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AUSTRIACARD

PROSPECTUS
Admission to listing and trading of all shares on Athens Exchange and Vienna Stock Exchange
in the context of the cross-border merger by absorption by AUSTRIACARD HOLDINGS AG
of INFORM P. LYKOS HOLDINGS S.A.
This is a prospectus (the “Prospectus”):

» for the initial listing and admission to trading of all 16,862,067 existing ordinary bearer shares with a nominal value of €1.00
per share of AUSTRIACARD HOLDINGS AG (the “Company” or the “Absorbing Company”), a limited liability company
by shares (Aktiengesellschaft) organised under the laws of Austria, outstanding as of the date of the Prospectus (the “Initial
Shares”), on the Main Market of the regulated market of the Athens Exchange (the “ATHEX”) and on the Prime Market of the
regulated market of the Vienna Stock Exchange (the “VSE”); and

» for the admission to trading of 1,314,867 new ordinary, bearer shares of the Company to be issued (the “New Shares” and
together with the Initial Shares, the “Shares”) in the context of the Company’s share capital increase as a result of a cross-border
merger by absorption by the Company of INFORM P. LYKOS HOLDINGS S.A (the “Absorbed Company” or “INFORM”),
a limited liability company by shares (société anonyme) organised under the laws of Greece and listed on the ATHEX (the
“Listing”). This cross-border merger (the “Cross-Border Merger”), which was commenced by the Management Board upon
the approval of the Supervisory Board dated 21 October 2022 and the decision of the Board of Directors of INFORM dated 21
October 2022, is subject to the approval of the Extraordinary General Meeting of the Absorbing Company and the Extraordinary
General Meeting of the Absorbed Company and is expected to become effective by 21 March 2023.

The Company has applied for admission to listing of the Shares on the ATHEX upon the approval by the Supervisory Board dated
21 October 2022. The listing application on VSE shall be submitted after the Prospectus approval. It is expected that the Initial
Shares shall be admitted to listing on the ATHEX on or around 27 January 2023 (the “Listing Date”) with suspension of trading
under the condition that the free float requirements set out in the ATHEX Rulebook shall be fulfilled and the Cross-Border Merger
shall be completed, and to listing on VSE on or around 30 January 2023 but without commencement of the trading. The
commencement of the trading of all Shares on the ATHEX and VSE is expected to take place by 27 March 2023 (the “Trading
Date”) under the symbol “ACAG”. Prior to the date of the Prospectus, there has been no public market for the Shares. Delivery of
the New Shares is expected to take place in book-entry form by 24 March 2023 to the securities accounts of the beneficiaries of the
New Shares via the Dematerialised Securities System (the “DSS”) which is administered by the ATHEXCSD.

The Shares’ starting price shall be €13.42, according to the Management Board’s decision dated 17 January 2023, based on the
valuation provided for in the fairness opinion issued by PwC.

This document constitutes a listing prospectus for the purposes of Article 3(3) of the Regulation (EU) 2017/1129, as amended and
currently in force (the “Prospectus Regulation”) and has been prepared in accordance with the Prospectus Regulation, the
applicable provisions of Law 4706/2020 (the “Greek Prospectus Law”) as well as Annex 1 and Annex 11 of the Delegated
Regulation (EU) 2019/980 of 14 March 2019, as amended and in force, and the Delegated Regulation (EU) 2019/979 of 14 March
2019, as amended and in force (together the “Delegated Regulations”™).

The Prospectus is not published in connection with and does not constitute an offer of securities by or on behalf of the
Company.

The Board of Directors of the HCMC has approved the Prospectus only in connection with the information furnished to investors,
as required under the Prospectus Regulation, the Delegated Regulations and the Greek Prospectus Law.

Following the approval of the Prospectus by the HCMC, this Prospectus has duly been notified to FMA in accordance with Articles
24 and 25 of the Prospectus Regulation (the “European Passport Mechanism”) by the HCMC, in accordance with the requirements
set by the European Passport Mechanism. The Prospectus can be distributed in Greece and in Austria where it has been passported.

The Prospectus shall be valid for a period of twelve (12) months from its approval by the Board of Directors of the HCMC. In the
event of any significant new factor, material mistake, or material inaccuracy relating to the information included in the Prospectus
which may affect the assessment of the Shares and which arises or is noted between the time when the Prospectus is approved and
the time of the commencement of the trading of the Shares, a supplement to the Prospectus shall be published in accordance with
Article 23 of the Prospectus Regulation, as in force, without undue delay, in accordance with at least the same arrangements made
for the publication of the Prospectus. The obligation for publishing a supplement to the Prospectus does not exist after the initiation
of trading of the Shares on ATHEX and VSE.

In making an investment decision, investors should carefully review and consider the entire Prospectus including all information
incorporated by reference into it and should rely upon their own examination, analysis of, and enquiry into, the Shares, including
the merits and risks involved. The approval of the Prospectus by the HCMC shall not be considered as an endorsement of the
Company or of the quality of the Shares that are the subject of the Prospectus. Investors should make their own assessment as to the
suitability of investing in the Shares.

Listing Advisor

NATIONAL BANK
OF GREECE

Prospectus dated 24 January 2023
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A. GLOSSARY

Absorbed Company .....................

Absorbing Company, AUSTRIACARD,
AUSTRIACARD HOLDINGS AG, Company,

WE, USOF OUK .......coeiviiiiiiiiiiiiane

Adjusted............ccoecvveiiieniieiene.

Andorran Material Subsidiary ....

Articles of Association ..................

ATHEXCSD ........ccoocvvininininnne

ATHEXCSD Rulebook.................

Austria Card GmbH or ACV or ACGmbH ........

Austrian Accounting Control Act

INFORM P. LYKOS HOLDINGS S.A..

AUSTRIACARD HOLDINGS AG, an Austrian limited liability
company by shares (Aktiengesellschaft), with its seat in Vienna and
its registered address at Lamezanstrafle 4-8, 1230 Vienna, registered

with the Austrian Corporate Register under registration number FN
352889 f.

adjustments for certain non-recurring items. These are not financial
measures calculated in accordance with IFRS. Accordingly, they
should not be considered as alternatives to profit before tax (EBT),
operating profit (EBIT) and EBITDA, as indicators of the Group’s
performance, as alternatives to operating cash flows or as a measure
of the Group’s liquidity, all in accordance with IFRS. Adjusted
amounts are used by management to make decisions about
operations unaffected by the above factors. Adjusted amounts, as
presented in the Prospectus, may not be comparable to similarly
titled measures reported by other companies due to differences in the
way these measures are calculated (for example see section 3.18.5
“Key Performance Indicators” of the Prospectus).

Artificial Intelligence, the simulation of human intelligence
processes by machines, especially computer systems.

TAG Systems SAU.

the articles of association of the Company, as amended and currently
in force.

the main market of the regulated market of the Athens Exchange.

the rule book (regulation) of the ATHEX according to the decisions
of the ATHEX Steering Committee no. 174/9.4.2020 and no.
178/28.01.2021, which was approved by decision no.
6/904/26.2.2021 of the HCMC, as amended and in force.

the Hellenic Central Securities Depository S.A. authorised by the
HCMC to act as central securities depository pursuant to Article 17
CSDR.

the rule book (regulation) of the ATHEXCSD in accordance with
Article 3 of Law 4569/2018 and decision no. 311/22.02.2021 of the
Board of Directors of ATHEXCSD, which was approved by decision
no. 6/904/26.2.2021 of the HCMC, as amended and in force. For
more information use the following link:
https://www.athexgroup.gr/el/athex-regulations.

AUSTRIA CARD-Plastikkarten und Ausweissysteme Gesellschaft
m.b.H., an Austrian limited liability company (Gesellschaft mit
beschréinkter Haftung) with its seat in Vienna and its registered
address at Lamezanstralie 4-8, 1230 Vienna, registered with the
Austrian Corporate Register under registration number FN 98272 v.
ACV is a 100% subsidiary of AUSTRIACARD HOLDINGS AG.

the Austrian federal law on accounting control (Rechnungslegungs-
Kontrolligesetz — Bundesgesetz iiber die FEinrichtung eines
Priifverfahrens fiir die Finanzberichterstattung von Unternehmen,
deren Wertpapiere zum Handel an einem geregelten Markt
zugelassen sind, BGBL. I Nr. 21/2013), as amended and in force.


https://www.athexgroup.gr/el/athex-regulations
https://www.ris.bka.gv.at/eli/bgbl/I/2013/21

Austrian Commercial Code ...................

Austrian Corporate Governance Code .

Austrian Corporate Register .................

Austrian Corporate Register Act.........

Austrian Corporate Register Court ......

Austrian Cross-Border Merger Law ....

Austrian Federal Securities Supervision Act........

Austrian Federal Stock Corporation Act..............

Austrian Federal Stock Exchange Act ..

Austrian Labor Constitution Act ..........

Austrian Material Subsidiary................

Austrian Reorganization Tax Act..........

Austrian Shareholder Squeeze-Out Act

the Austrian commercial code (Unternehmensgesetzbuch -
Bundesgesetz iiber besondere zivilrechtliche Vorschriften fiir
Unternehmen, dRGBI. S 219/1897), as amended and in force.

the Austrian Corporate Governance Code (Osterreichischer
Corporate Governance Kodex), drafted by the Austrian Working
Group for Corporate Governance (Osterreichischer Arbeitskreis fiir
Corporate Governance), as amended and in force.

the Austrian company register of the Commercial Court of Vienna
(Firmenbuch des Handelsgerichts Wien).

the Austrian federal law on the corporate register (Bundesgesetz vom
11. Januar 1991 iiber das Firmenbuch etc— Firmenbuchgesetz,
BGBI. Nr. 10/1991), as amended and in force.

the competent Austrian court for the examination, approval and
registration of the Cross-Border Merger in the Austrian Corporate
Register, i.e. the Commercial Court of Vienna (Handelsgericht
Wien).

the Austrian federal law transposing Directive 2005/56/EC on cross-
border mergers of limited liability companies, as replaced by
Directive (EU) 2017/1132, into Austrian Law, (EU-
Verschmelzungsgesetz — Bundesgesetz vom 24, Oktober 2007 tiber
die grenziiberschreitende Verschmelzung von Kapitalgesellschaften
in der Europdischen Union, BGBI. I Nr. 72/2007), as amended and
in force.

the  Austrian federal law on  securities  supervision
(Wertpapieraufsichtgesetz — Bundesgesetz vom 26. Juli 2017, iiber
das Wertpapieraufsichtsgesetz 2018, BGBI. I Nr. 107/2017).

the Austrian federal law on limited companies by shares
(Aktiengesetz — Bundesgesetz vom 31. Mdrz 1965 iiber
Aktiengesellschaften, BGBL. Nr. 98/1965 idFF BGBI. Nr. 24/1985), as
amended and in force.

the Austrian federal law on securities exchanges and general
commodity exchanges (Bérsegesetz — Bundesgesetz vom 26. Juli
2017 iiber die Wertpapier- und allgemeinen Warenborsen 2018,
BGBI. I Nr. 107/2017), as amended and in force.

the Austrian federal law on labour relations
(Arbeitsverfassungsgeset; — Bundesgesetz vom 14 Dezember 1973
betreffend die Arbeitsverfassung, BGBIl. Nr. 22/1974) as amended
and in force.

Austria Card GmbH.

the Austrian federal law on tax measures for company
reorganizations (Umgriindungssteuergesetz — Bundesgesetz, vom 30.
Dezember 1991, mit dem abgabenrechtliche Mafsnahmen bei der
Umgriindung von Unternehmen getroffen werden, BGBI. Nr.
699/1991), as amended and in force.

the Austrian federal law on squeeze-out of minority shareholders
(Gesellschafterausschlussgesetz — Bundesgesetz vom 9. Juni 2006
tiber den Ausschluss von Minderheitsgesellschaftern, BGBI. I Nr.
75/2006), as amended and in force.



Austrian Take Over Act...........ccoccoeirvinincencnnen. the Austrian federal law on tender offers (Ubernahmegesetz —
Bundesgesetz vom 14. August 1998 betreffend Ubernahmeangebote,
BGBI. I Nr. 127/1998), as amended and in force.

Board of Directors or Board ...................cccoceee. the board of directors of any legal person, entity or institution other
than the Company, the management body of which consists of a
board of directors.

Capital Increase ...............cccceevenieniinienicinciceee the Company’s capital increase in the context of the Cross-Border
Merger, as further specified in section 3.5.2.9 “Cross-Border
Merger Terms” of the Prospectus.

[ O 0]\ Y Customer Communications Management, a software that enables
companies to manage customer communications across a wide range
of media.

CCOTV ettt Closed-Circuit Television, a TV system in which signals are not

publicly distributed but are monitored, primarily for surveillance and
security purposes.

CEE ...t Central and Eastern Europe.

Challenger Banks.............cccoccvveeiieniieenieenieeeieeans recently established retail financial institutions, whose activities are
based on digital technology and who compete with the large,
established banks.

CLI ..o Changeable Laser Image, a security feature commonly used on

personalized documents.

CMS ..ot Content Management System, an application that is used to manage
content, allowing multiple contributors to create, edit and publish.

Cognitive Analytics Solutions .............c..c.ccocceceeeee Cognitive Analytics, an intelligent technology that covers multiple
analytical techniques to analyze large data sets and give structure to
the unstructured data.

CommuSSion ...........ccccoueviniriniiiieieicieneneeeeeee the European Commission.

Common Independent Expert ...............cocceeeeeee Deloitte Audit Wirtschaftspriifungs GmbH, Renngasse 1/Freyung,
1010 Vienna, registered with the Austrian Corporate Register under
registration number FN 30659 d.

Common Criteria...........c..coceeveeveevienininiineneneenne Common Criteria (CC) for Information Technology Security
Evaluation is an international standard (ISO/IEC 15408) developed
for evaluating information security products, specifically to ensure
they meet an agreed-upon security standards. The ISO/IEC 15408
series permits comparability between the results of independent
security evaluations by providing a common set of requirements for
the security functionality of IT products and for assurance measures
applied to these IT products during a security evaluation. ISO (the
International Organization for Standardization) and IEC (the
International Electrotechnical Commission) form the specialized
system for worldwide standardization.

Company’s Management ...................ccccoeeveenen. the Company’s Management Board (for more details regarding the
Management Board please refer to section 3.14.1.2 “Management
Board”).

COVID-19......ooiiiiiiiiinetetcccecese e the coronavirus disease 2019 caused by the SARS-CoV-2 virus.



Delegated Regulations ..................ccoevveeierennennen.

Digital Security.............ccooooiiiiinie

Customer Relationship Management, a process in which a business
or other organization administers its interactions with customers,
typically using data analysis to study large amounts of information.

the cross-border merger by absorption of INFORM by the Company
pursuant to the Austrian Cross-Border Merger Law in conjunction
with Sections 219 et seq. of the Austrian Federal Stock Corporation
Act and Article I of the Austrian Reorganization Tax Act
(Umgriindungssteuergesetz) as well as the provisions of Greek
Cross-Border Merger Law, the provisions of Articles 7-21 and 30-
34 of Greek Corporate Transformations Law and the provisions of
Greek Corporate Law and from a Greek tax law perspective, the
provisions of Article 54 of Greek law 4172/2013, Article 61 of Greek
law 4438/2016 and Articles 1 to 6 of Greek law 2578/1998, as
amended and in force.

the common draft terms of the Cross-Border Merger, published in
the Austrian electronic Edicts Archive on 28 December 2022 and
registered with G.E.MI. and published on its website on 23
December 2022.

Regulation (EU) No 909/2014 of the European Parliament and of the
Council of 23 July 2014 on improving securities settlement in the
European Union and on central securities depositories and amending
Directives 98/26/EC and 2014/65/EU and Regulation (EU) No
236/2012, as amended and in force.

Delegated Regulation (EU) 2019/980 of 14 March 2019, as amended
and in force, and Delegated Regulation (EU) 2019/979 of 14 March
2019, as amended and in force.

the business activities of the Group which primarily comprise the
provision of end-to-end secure data solutions across the entire value
chain, personalization services and highly innovative products for
the highly sensitive areas of Financial Institutions, Government,
Public Sector, Transportation as well as Industry & Retail as
reported in accordance with IFRS 8. Those products and services are
based on high security standards and range from dual interface
payment cards and government electronic identification solutions to
innovative mobile payment solutions. Austria Card’s operations are
certified by, among others, Visa, Mastercard (CQM), Diners Club
and AMEX.

Dealer Management System, a platform that enables the electronic
circulation, retrieval and approval of documents.

Digital onboarding, the process of acquiring a new customer to a new
company, or subscribing a new user to a new service remotely,
typically using a user’s mobile device.

the Dematerialised Securities System within the meaning of Section
I Part 1 (89) of the ATHEXCSD Rulebook, which operates as a
system for securities settlement pursuant to Law 2789/2000, book-
entry registry and maintaining of securities accounts for the purposes
of CSDR and is administered by the ATHEXCSD in its capacity as
provider of depository services.

the Participants in the DSS as defined in Section I Part 1 (92) of the
ATHEXCSD Rulebook.

European Central Bank.



EEA .o the European Economic Area, which was established by the
Agreement on the European Economic Area (OJEU no. L 1,
3.1.1994) and currently includes the members of the European
Union as well as Iceland, Liechtenstein, and Norway.

Effective Date of the Cross-Border Merger.......... the date of the registration of the Cross-Border Merger in the
Austrian Corporate Register, which occurs at 0:00 of the day
following the Final Court Merger Approval.

EMYV Lo Europay, MasterCard and Visa and refers to security standards
which are intended to address the increasing need for transaction
security and interoperability and are designed to ensure global smart
card interoperability across all electronic payment systems.

ERP ..o Enterprise Resource Planning, the integrated management of main
business processes, often in real time and mediated by software and
technology.

ESMA . e the European Securities and Markets Authority.

EU. oo European Union.

EU-TFRS or IFRS ......c.cccooiiiiiiriicenceeceee International Financial Reporting Standards, including International

Accounting Standards and the interpretations published by the
International Accounting Standards Board, as adopted by the EU.

euro, EUR or € ... the common currency of the member states of the EU participating
in the third stage of the Economic and Monetary Union pursuant to
the Treaty on the Functioning of the European Union, as amended
and in force.

European Passport Mechanism .......................... the mechanism under Articles 24 and 25 of the Prospectus
Regulation, as amended and in force, which provide that the FMA
shall not undertake any approval or administrative procedures in
respect of the Prospectus, provided that the Prospectus has already
been approved by the HCMC and such competent authority has
timely notified the Prospectus to the ESMA and FMA and delivered
a certificate attesting that the Prospectus has been prepared in
accordance with the Prospectus Regulation.

Exchange Ratio ..............c.ccoocoiiiiiiiiiiie the exchange ratio determined by the Management Board and the
Board of Directors of the Absorbed Company at 4.57104863077406
shares in the Absorbed Company for 1 New Share in the Absorbing
Company. The fairness of the Exchange Ratio has been verified by
the Common Independent Expert as well as by PwC which has been
appointed by the Merging Companies to express an additional
opinion.

Extraordinary General Meeting of the Absorbing the extraordinary general meeting of the Absorbing Company

ComPANY.......cooviiiiiniinineneeteteeeese e concerning the Cross-Border Merger, to be held on or around 30
January 2023.

Extraordinary General Meeting of the Absorbed the extraordinary general meeting of the Absorbed Company
ComPANY.......cooviiiiiniinineneeteteeeese e concerning the Cross-Border Merger, to be held on or around 30
January 2023.

Fairness Opinion...........c..ccccocvvvieiininnincncnenn the opinion dated 15 December 2022 by PwC on the fairness on the

proposed share exchange ratio in the context of the Cross-Border
Merger.
Final Court Merger Approval .............c..occecenene. the decision (court resolution) of the Austrian Corporate Register

Court on the approval and registration of the Cross-Border Merger.
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FMA ot the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehoerde).

GAAP ... Generally Accepted Accounting Principles.

G EML ... the Greek General Commercial Registry ([eviké Eumopixo
Mntpao).

Greek Branch.............c..coccoiiiiiiiniie the Greek branch of AUSTRIACARD HOLDINGS AG under the

corporate name “AUSTRIACARD S.A.”, with registered seat at
Egnatias 154, 54636, Thessaloniki, Greece, registered with G.E.MI.
under registration number 150697006001 and having V.A.T number
EL997998940.

Greek Corporate Law ...........cccoooovvvviieniienieennnn. Greek law 4548/2018 on the reform of the law on sociétés anonymes,
as amended and in force.

Greek Corporate Transformations Law............... Greek law 4601/2019 on corporate transformations, as amended and
in force.
Greek Cross-Border Merger Law ......................... Greek law 3777/2009, as amended and in force, transposing

Directive 2005/56/EC on cross-border mergers of limited liability
companies, as replaced by Directive (EU) 2017/1132, into Greek

Law.
Greek Material Subsidiaries...............c...c..co.coe. INFORM and INFORM LYKOS HELLAS.
Greek Prospectus Law.............c.ccccoevvieniienieennnnn. Greek law 4706/2020, as amended and in force.
Greek Transparency Law .............cccccceinininnnn. Greek law 3556/2007 on the transparency requirements for

information about issuers whose securities are admitted to trading on
a regulated market, as amended and in force.

Group or AUSTRIACARD HOLDINGS Group. the Company together with its consolidated subsidiaries.
HCE ..o Host Card Emulation, the software architecture that provides exact

virtual representation of various electronic identity (access, transit
and banking) cards using only software.

HCMC ...t the  Hellenic  Capital Market Commission (Emigponn
Kepotaiayopocg).

HSM ..ot High Security Module.

TAS e International Accounting Standards.

ID e Identity document or identification.

INFORM. ...ttt INFORM P. LYKOS HOLDINGS S.A., a société anonyme (limited

liability company by shares, avovoun etoipeia) established under
Greek Corporate Law with its seat in Koropi, Attica, Greece, and the
business address at 5" Km Varis-Koropiou Avenue 19400 Koropi,
Attica, Greece, registered with G.E.MI. under registration number
359201000. INFORM is listed on ATHEX since 1994.

INFORM LYKOS HELLAS.........c..cooviieeeee. INFORM LYKOS (HELLAS) S.A. (former name “INFORM
LYKOS (HELLAS) SINGLE-MEMBER S.A.”), a société anonyme
(limited liability company by shares, avavoun etaipeia) established
under Greek Corporate Law with its seat in Koropi, Attica, Greece,
and the business address at 5" Km Varis-Koropiou Avenue 19400
Koropi, Attica, Greece, registered with G.E.MI. under registration
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number 153317601000. INFORM LYKOS HELLAS is a 99.99%
subsidiary of INFORM.

INFORM LYKOS ROMANIA ........cccooiiiiiene Inform Lykos S.A., a joint-stock company, incorporated and
operating under the laws of Romania, having its registered
headquarters at 347 — 363 Odai Highway, District 1, Bucharest,
Romania, registered with the Romanian trade registry under no.
J40/7278/2008, having sole registration code 9030790. INFORM
LYKOS ROMANIA is a 100%' subsidiary of INFORM.

Initial Shares ................oooiii the 16,862,067 existing, ordinary, bearer Shares in the Company
with a nominal value of €1.00 as at the Prospectus Date.

Intelligent Chatbot Journeys ...............cccoeveennen. chatbots automated conversations that would otherwise need an
employee to handle.

Internal Rules of Operation................c..cocceoeee. Company’s Internal Rules of Operation, which were approved and
entered into force by the Supervisory Board’s circular resolution of
18 January 2023.

TOT e Internet of Things, physical objects with sensors, processing ability,

software and other technologies that connect and exchange data with
other devices and systems over the Internet or other communications
networks.

KPMG AuUStria .......c.cccoooevininenieecieneneneeeeeeneee KPMG Austria GmbH Wirtschaftspriifungs- und
Steuerberatungsgesellschaft, Porzellangasse 51, 1090 Vienna,

Austria registered with the Austrian Corporate Register under
registration number FN 269725 f.

KYB ool Know Your Business, a verification standard that confirms the legal
status of a company and its compliance with Anti-Money
Laundering and other regulations.

KYC ..o a set of processes that allow banks and other financial institutions to
confirm the identity of the organisations and individuals they do
business with, and ensures those entities are acting legally.

Legal Counsels .............cccccoeeeiiieiienciieeieeee e, collectively Koutalidis Law Firm (Greece — Athens Bar No 80016);
KPMG Law — Buchberger Ettmayer Rechtsanwiélte GmbH (Austria
— Vienna Bar No P132516); Cases & Lacambra S.L. (Andorra —
Registration Number L-709378-J); and SCP Filip (Romania —
Bucharest Bar No 1981/1.08.2008).

LEL ..o Legal Entity Identifier.

LiSting ......oooiiiiiiie e the Listing of Shares on ATHEX and VSE.

Listing AdVisor...........cccocoininininiieninencnenceeen National Bank of Greece S.A.

MEA ..o mergers and acquisitions.

Management Board .....................cccooiinin. the Company’s management board.

Material Subsidiaries..................c....ooooiieiiin collectively Austria Card GmbH, INFORM, INFORM LYKOS
HELLAS, TAG Systems SAU, INFORM LYKOS ROMANIA and
NEXT DOCS.

Mastercard (CQM).........cccoccvveeviieeciieeiieeee e, Mastercard Inc. (Card Quality Management).

L INFORM indirectly holds 99.999998% of NEXT DOCS, as TERRANE LIMITED holds 99.999998% and Mr. Nikolaos Lykos holds 0.000002%
of INFORM LYKOS ROMANIA’s share capital, the latter being, in turn, the sole shareholder of NEXT DOCS.
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Merging Companies collectively INFORM and AUSTRIACARD HOLDINGS AG.
Metadata............c.ooeeveeviiiiniieeeiie e data that provide information about other data.

ML ..o Machine Learning, a subfield of artificial intelligence, which is
broadly defined as the capability of a machine to imitate intelligent
human behavior.

MLI ..ottt Multiple Laser Image, a security feature commonly used on
personalized documents.

MIFID IT ... Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU, as
amended and in force.

MIEM oo Machine to Machine, a direct communication between devices using
any communications channel, including wired and wireless.

Natural Language Understanding........................ Natural-Language Understanding, a subtopic of natural-language
processing in artificial intelligence that deals with machine reading
comprehension.

NBG oo National Bank of Greece S.A., a credit institution with its seat in

Athens and its registered address at Aiolou 86, 10559 Athens,
Greece, registered with G.E.MI. under registration number
000237901000.

NeW SHares ..........oooovviiiiiiiiiiieeee e the 1,314,867 dematerialised, bearer shares in the Company, with a
nominal value €1.00 each, to be issued in the context of the
Company's Capital Increase as a result of the Cross-Border Merger.

NEXT DOCS ......oooiiiiiiniiinteeeeceneseeeeeene NEXT DOCS ECM EXPERT S.R.L., a limited liability company,
incorporated and operating under the laws of Romania, having its
registered headquarters at 25A Bucurestii Noi Boulevard, P+3
building, ground floor, R25 office, District 1, Bucharest, Romania,
registered with the Romanian trade registry under no.
J40/19502/2008, having sole registration code 24758585. NEXT
DOCS is a 100%% subsidiary of INFORM.

NEC .. et Near-field Communication, a set of communication protocols that
enables communication between two electronic devices over a
distance of 4 cm or less.

Natural Language Processing, a subfield of linguistics, computer
science, and artificial intelligence concerned with the interactions

NLP ... between computers and human language, in particular how to
program computers to process and analyze large amounts of natural
language data.

Natural-language Understanding or natural-language interpretation,
NLU ...t e a subtopic of natural-language processing in artificial intelligence
that deals with machine reading comprehension.

OCR ... Optical Character Recognition or Optical Character Reader, the
electronic or mechanical conversion of images of typed, handwritten
or printed text into machine-encoded text, whether from a scanned

2 INFORM indirectly holds 99.999998% of NEXT DOCS, as TERRANE LIMITED holds 99.999998% and Mr. Nikolaos Lykos holds 0.000002%
of INFORM LYKOS ROMANIA’s share capital, the latter being, in turn, the sole shareholder of NEXT DOCS.

12



OeKB EURIBOR .........ccooiiiiiiiiieniiinceeeee

Prospectus..........ccoccceiiiiiiiiiiiieeeee e

Prospectus Date............cocccoociimiiniiinniiniceeee.

Prospectus Regulation ..............c.cccccoeeininnnnnne

document, a photo of a document, a scene-photo or from subtitle text
superimposed on an image.

the central securities depository of the Austrian Control Bank
(Zentralverwahrer der Osterreichischen Kontrollbank), authorised
by the FMA to act as central securities depository pursuant to Article
17 CSDR.

the variable annual interest rate determined by OeKB two banking
days before the end of the respective interest period and published
on its website (http://www.oekb.at/en/export-
services/Financing/interest-rates/Pages/default.aspx ), which may
also be below 0%.

Over-The-Air Programming, various methods of distributing new
software, configuration settings, and even updating encryption keys
to devices like mobile phones, set-top boxes, electric cars or secure
voice communication equipment.

the Payment Card Industry, the debit, credit, prepaid, e-purse, ATM,
and POS cards and associated businesses.

the Payment Card Industry Security Standards Council formed by
American Express, Discover Financial Services, JCB International,
MasterCard and Visa Inc. on September 7, 2006, with the goal of
managing the ongoing evolution of the Payment Card Industry Data
Security Standard.

personal identification code.
point of sale.

a certificate issued by the Directorate of Sociétés Anonymes of the
General Secretariat of Commerce and Consumer Protection of the
Greek Ministry of Development and Investments conclusively
attesting the proper completion of the relevant pre-merger acts and
formalities under Greek law (as relevant) pursuant to Article 9 of the
Greek Cross-Border Merger Law.

this document relating to the Company’s admission to trading and
listing of all Shares on the ATHEX and VSE in the context of the
Cross-Border Merger, which has been prepared in accordance with
the Prospectus Regulation, the Greek Prospectus Law pursuant to
Article 6 et seq. of the Prospectus Regulation, the applicable
provisions of Law 4706/2020 as well as Annex 1 and Annex 11 of
the Delegated Regulation (EU) 2019/980, as amended and in force,
and the Delegated Regulation (EU) 2019/979, as amended and in
force.

the date of the approval of the Prospectus by the Board of Directors
of the HCMC and the date of the publication of the Prospectus, i.e.
24 January 2023.

Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC, as amended
and in force.

Polyvinyl Chloride, a high strength thermoplastic material widely
used in applications.
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PWC ..o PwC Advisory Services GmbH, with its registered address at Donau-
City-Strasse 7, 1220, Vienna (Austria), registered with the Austrian
Corporate Register under registration number FN 88905 v.

RBI ..o Raiffeisen Bank International AG, a credit institution with its seat in
Vienna and its registered address at Am Stadtpark 9, 1030 Vienna,
Austria, registered with the Austrian Corporate Register under
registration number FN 122119 m.

Remaining Shares .............ccccocovevviiiniienceenieene the New Shares which cannot be allocated to the beneficiaries as
Whole Shares due to the existence of fractional shares.

RFID ..ottt radio-frequency identification, which uses electromagnetic fields to
automatically identify and track tags attached to objects.

Romanian Material Subsidiaries........................... INFORM LYKOS ROMANIA and NEXT DOCS.
RON e Romanian lei, the official currency of Romania.
RPA Lo Robotic Process Automation is a form of business process

automation technology based on metaphorical software robots or on
artificial intelligence /digital workers.

SEOP ... Sales and Operations Planning.

Securities Accounts..............cocceeeeieeiiiencieenieennene the securities accounts as defined in Section I Part 1 (52) of the
ATHEXCSD Rulebook.

Securities Accounts Shares ...............cccoceoeninenn. the securities account shares pursuant to Section III Part 4 in
conjunction with Section I Part 1 (61) er seq. of the ATHEXCSD
Rulebook.

Securities AcCt.............oovviiiiiiiiiiiiiieeieeeeee s the U.S. Securities Act of 1933, as amended.

Shares......ccccoevieiiiice e the Initial Shares together with the New Shares.

SLA o a service-level agreement sets the expectations between the service

provider and the customer and describes the products or services to
be delivered, the single point of contact for end-user problems, and
the metrics by which the effectiveness of the process is monitored
and approved.

Supervisory Board ................cococoeviiinininininn. the Company’s supervisory board.

TAG SYSTEMS .....ccocoiiiiiniiiicicncneneeeeeee the group of companies made up of the TAG Systems SAU
(Andorra), TAG Systems Smart Solutions S.L.U. (Spain), TAG
Cadena S.A.S. (Colombia), TAG Systems Sp.z.o.0. (Poland), TSG
Norway AS (Norway) and TAG Nitecrest Limited® (United
Kingdom), TAG Systems USA Inc. (USA), TAG Systems NV
(Netherlands Antilles) and Seglan SL (Spain).

TERRANE LIMITED .........ccccoociviinininininnnen. a Cypriot limited liability company, 100% subsidiary of INFORM
and sub-parent holding of the Romanian subsidiaries of the Group
INFORM LYKOS ROMANIA, NEXT DOCS and NEXT DOCS
CONFIDENTIAL S.R.L. registered with the Cypriot Corporate
Register under registration number HE 146462, having its registered
headquarters at 17 Ifigeneias str., Strovolos 2007, Nicosia, Cyprus.

3 A striking off application for TAG Nitecrest Limited has been submitted to the Companies House in UK. Please refer to section 3.4.2 “Corporate
History” of the Prospectus.
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Trading Date ..., the date of commencement of trading of the Shares on ATHEX and
VSE, which is expected by 27 March 2023.

TSM ol Trusted Service Manager, a role in a near field communication
ecosystem, acting as a neutral broker that sets up business
agreements and technical connections with mobile network
operators, phone manufacturers or other entities controlling the
secure element on mobile phones.

VIS Visa Inc.

VSE e the Prime Market of the regulated market of the Vienna Stock
Exchange.

VSE Rulebook Prime Market ................c..cc........ the rules of the Prime Market of the Vienna Stock Exchange adopted

on 20 February 2019, as amended and in force.

Whole Shares..............occoooiiiiiiiniiiieeee the whole natural number of New Shares to be allocated to the
respective shareholders of the Absorbed Company in exchange for
their shares in the Absorbed Company.

AKEPOLES METOYES ..o 0 OKEPUWG QUOKOG oapBog twv Néov Metoyov mov Oa
Kataveunfovv GTOVG aVTIGTOLYOVG LETOXOVS TNG ATOPPOPDUEVNS
Etopelog o avtodloy ToOV pHETOXOV TOL KOTElYOV OTNV

Amoppoemuevn Etapeia.
Amoppo@opevn ETopeio .........ccooeevvveveeiieeeenen. INFORM II. AYKOX A.E. XYMMETOXQN.
APYUKES METOYEG ..ot ot 16.826.067 volotdueves, GLAES, OVAOVULUES, HETOXEG TNG

Etopeiog, ovopaotikng a&lag €1,00 xatd v Hpepounvia tov
Evnuepwtikod Agktiov.

AVENSN KEQUAGIOU ... n avénon keparaiov tng Etapeiog cvveneio g Aldcuvoploknig
Yuyydvevong, onmg egeldikevetal Tepattépm oty evotnta 3.5.2.9
«Cross-Border Merger Terms» tov Evrjugpmticot Aghtiov.

AveTproxn Apm Emonteiog m Avotpakn Apyn Emontelog Xpnpotomototikdv Ayopov
XpnpoatomotoTIKOV Ayop®dv (FMA) ................... (Finanzmarktaufsichtsbehoerde).
Avetproké Atkaostiipro Mntpoov Etapaidv ...... T0 appOS0 QVOTPLOKO SIKACTIPLO Yo TNV €EETAON, £YKPLOT KoL

KATOYOPOT NG AlGLVOPLOKTG ZVYYMVELCTNG OTO AVGTPLUKO
Mntpwo Etapeidv, ;Mqtor to Epmopodwkeio g Biévwng
(Handelsgericht Wien).

Avetprokéd Mntpdo ETonpei®dv.........cooeeeeennnnnen. TO QVOTPLIKO UNTPDO eTapedv Tov Epmopodikeiov g Biévvrg,
7ov givat appodio yuo v Amoppoedca Etapeio (Firmenbuch des
Handelsgerichts Wien).

Avetprokég Nopog 7y TG AWGGUVOPLOKES O OVGTPLOKOG OPOCTOVILOKOG VOLOG OV gvompatavel Ty Odnyia

Xuyyovevoeis oty Evpornoikng Evoon ............. 2005/56/EK yio Tig S10G0UVOPLOKES GUYXWOVEVGELS KEPUANLOVYIKDV
ETAPELDV OGS avTikataotadnke omd v Odnyia (EE) 2017/1132,
OT0 0OVOTPOKO Oikalo, OTOG TPOTOTOMONKE Kol  1OYVEL
(Bundesgesetz iiber die grenziiberschreitende Verschmelzung von
Kapitalgesellschaften in der Europdischen Union | EU-
Verschmelzungsgesetz, EU-VerschG).

Avetpuokég  Opoomovorokog Nopog  mepi 0 awoTplakds opocmovdlakds vopog e 31.3.1965 mepi avavopmv
OVOVOROV ETOLPELMDV....coinrinrineireneenreeenreneenieeeeenee eTPEIDV (Aktiengesetz), dOnmg €xel tpononomBel Kot 1oydet.

FEMH. ... 10 eMnviko 'evikd Epumopikd Mntpmo.
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ALIGUVOPLOKT] ZOYYDVEVGT ..cnvveenereeneieeereeereeenenns

Awayeipion IIANPOQOPLOV........oooiiiiiiiiiieieee

ALOTKNTIKO ZOPBOOMO ..o

EAKAA. ..ottt
B0y @Y1 oo

"Extaxtn Fevikn Zovérevon T AToppoedpevng
ETOUPEI0G ..o

"Extaxtn F'eviki] Zovérevon TG AToppoeacag
ETOUPEI0G ..o

EAnvikég ETonpikog NOPOG.....c..covveuveveniiniinicnnne

EMnvikég Noépog vy TS  Al06vvoprokég
Xuyymvevoelg oty Evponaikg Evoon ...............

Eiinvikég Nopog vy Tovg  Etoipikovdg
METUGHNUOTIGHOVG . .....cnvenrevirerieeerenrereneenieeieeneeene

EvipepdTuo AEATIO ..o

1N dovvoplaky] cuyymdvevon pe amoppoenon s INFORM IL
AYKOX A.E. ZYMMETOXQN an6 v Etaipeio kot’ epoappoyn
TOV OGTPLOKOD VOOV YOl TIG SLOUGVUVOPLIKEG CLYXWOVEVGELS GTNV
Evponaiky ‘Evoon (EU-Verschmelzungsgesetz, EU-VerschG), ce
ovovdvaopd pe ta GpBpa 219 em. 1ov awotprakod vopov mepi
avovOL®V eTolpeldv (Aktiengesetz) kot to 6pbpo I tov cwotplakod
VOOV Y1 TN OPOAOYia TNG AvAdIOPYAVAOOTG ETALPELOV KOOMS Kot
Tov  gAMAnVikov  vopov  3777/2009 yur TG S10GVVOPLOKEG
OLYYOVEVCELS KEPUANIOVYIKMV ETAPEDV GE OCLVOLOCUO LE TA
apBpa 7-21 kot 30-34 tov eldnvikod vopov 4601/2019 yo Tovg
ETALPIKOVG  UETOCYNUATIOLOVS KOl TIG OYETIKES O0TAEE TOL
A VIKOD VooV 4548/2018 yio TV avapdpe®aon Tov dikaiov TV
AVOVOLOV ETOLPELOV, OO 1oYVOLV, KaOMG Kot oamd TAEvpPdC
EAMVIKOD  oporoyKoV dikaiov amd Tig dutdéelg tov apbpov 54
oV gAAnvikoy vopov 4172/2013, tov dpbpov 61 TovL EAANVIKOD
vopov 4438/2016 kot tov apbpav 1 €mg kot 6 Tov EAAnvikod vopov
2578/1998.

N enyepnuoTikn Spactnpotta tov Opidov péowm g omoiog
Kuplwg ToPEYEL OAOKANPOUEVES AVCELS OCQAAENS OESOUEVOV,
VANPECIES KO KALVOTOLLO TPOTOVTA Y10t TOVG EEAPETIKA gvaicONTOLG
TOUELS TOV YPNLOTOTIOTOTIKOV WPLUAT@V, TNG KVBEPVNOoNG, TOL
onpociov Topén, TV UETOPOPDOV KAOMG EmioNG KOl TOL
Bropmyavikod topéa Kot Tov TOHEN AOVIKNG OTMG OVAPEPETAL GTO
AITXA 8. Ta wpoidvta kat ot vanpecieg avtéc, facilovtatl o VYNAAL
TPOTLTO. AGPOAEING KOl KULAIVOVTOL OO KAPTEG TANPOUNG SUTANG
Slemang Kol KVPEPVNTIKEG AVCES NAEKTPOVIKNG OVAYVAPLONG OF
KOWVOTOUEG AVGELG TANPOUNG LEGH KV TOV TNAE@®VOL. Ot AVoElg
mov TopExel 0 OUIAOG TGTOTO0VVTOL HETOED AAA®V amd TtV Visa,
Mastercard (CQM), Diners Club & AMEX.

T0 OOUKNTIKO GUUPOVAIO  OTOOVINTOTE VOHUIKOD TPOGOTOV,
ovtdrog N Wpvpatog ANy g Etatpeiog, To omolo droweitor amd
S0 TIKd GupPovAto.

n Evponaikn Apyn Kwntov A&idv kot Ayopdv.
n Ewcayoyn tov Metoyov oto ATHEX xot 6to VSE.
n Emtporn Keporoayopdc.

N éKTOKTN YeEVIK ouvéAguon NG Amoppoodpevng Etaipeiog
avaQopikd e T Atacuvoplakn Zvyydvevon mov Bo Adfet ydpa v
30m Iavovapiov 2023.

N £€KTaKTN YeVIKN OuvéAgvon TG Amoppoemcas Etaipeiog
avaQopikd e T Atocuvoplakn Zvyydvevon mov Bo AdPet ydpa v
30n Iavovapiov 2023.

0 EAMMVIKOG VOpOG 4548/2018 yio TV avapope®G Tov SIKaiov TV
AVOVOLOV ETOPEIDV, OTMOG TPOTOTOONKE Kot IGYVEL.

0 eMANVIKOG vopog 3777/2009, 6mwg tpomomomBnke Kot oydeL, o
onoiog EVOOUATOVEL 6T0 EAANVIKO dikato v Odnyia 2005/56/EK
yio TG OWOLVOPLOKESG — GUYYWVEVCELS  KEQUAOLOVYIK®V
ETALPELDV OTIMG avTIKaTaoTAONKE amd v Odnyio (EE) 2017/1132.

0 eMnvikég  vopog  4601/2019  yur  Tovg
LETACYNLOTIGLOVG, OTMG TPOTOTOMONKE KUl IOYVEL.

ETAPIKOVG

10 TapOV £yypopo mov cuvtdydnke and v Etapeio amokieiotikd
Y T0 oKOmd TNG oitnomg yw TV €00ymyn T@v Mgtoydv oto
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Emonttiké Zopfodio.........

Etapeio ] Amoppooarca Etanpeia .......................

Hpepopunvia A0mpoyRaTEVONG. ...covveveeeeaneeeneanee

Hpepopnvia tov Evpuepotikod Agitiov ..............

Hpepopnvia OlokMpoong TS Al0GVVOPLOKIG
ZUYYOVEVONG e

Kavoviopog oyetikd pe to

Kavoviopog ATHEXCSD.

Kavoviopog XA .................

Koataotatiko ....................

Evnuepotiké Aghtio ..

Kowvé Xyé610 Avacvvoplokig Zuyyadvevong.........

Kowog Avegaptnrog Epmeipoyvopovog................

Aoyaprocpoi A&loypaeov

Xpnuatiomplo Abnvov kot oto VSE, o10 mlaicio g
dloLvVoplakng ocvyydvevong pe amoppoenon s INFORM 11
AYKOZ A.E. ZYMMETOXQN «xot £yl TPOETOACTEL COUPOVOL
pe tov Kavoviopd 2017/1129 tov Evpomraikod Kowvofoviiov kot
oL ZVpUPoVAIOV, OTTMG OYVEL, TIG EPAPUOCTEES OLUTAEELS TOV VOLLOV
4706/2020 ko1 tovg kat’ eEovcroddmon Kavoviopovg (EE)
2019/979 ka1 2019/980 6mwg 1yvovV.

70 €nOTTIKO cupPovito e Etaupeiog.

n AUSTRIACARD HOLDINGS AG, n omoia givar Avotplokm
etaipeio meplopopévng evbdvng dwa petoywv (Aktiengesellschaft),
Kot 1 €8pa g Ppioketon emi tng LamezanstraBBe 4-8, 1230, Biévvn,
Avotpio.

n nuepopnvia évapéng dwumpaypdrevong tov Metoydv oto ATHEX
ka1 to VSE, ) onoio avapéverol éog v 27n Maptiov 2023.

n muepounvio éykpiong Tov Evnuepotikod Aegktiov amd 10
Avwntikd ZvpPodio ¢ Emupomng Kepoiowoyopds kot 1
nuepounvio  dnpocicvong tov  Evnuepotikod  Agktiov, kot
e10kotepa n 24. Iavovapiov 2023.

N NUEPOUNVI KOTAYMDPLONG TG AGVVOPLOKNG ZVYYMVELOTG GTO
appodio Avotprakd Mntpmo Etapsidv, n omolo Aopfdver ydpo
o115 0:00 g emopévng nuépag g Optotikng Awaotikng Eykpiong
ZUy®OVELCTG.

o Kavoviopog (EE) 2017/1129 1ov Evponaikov KowofovAiov kot
Tov Zupfoviiov, g 14ng Iovviov 2017, oyetikd e TO EVNUEPOTIKO
deltio mov mpémel va dnpooctedeTal KoTd T dNUOSL TPOSPOpPA
Kvntov oSldv 1 Kotd TNV ioaymyn Kwntdv ofldv  Tpog
dwmpaypdrevon og puOuldpevn ayopd Kot TV KOTAPYNON TNG
odnyiag 2003/71/EK, 6mwg tpomomomBnie kot 1oydeL.

o Kavoviopog Asgttovpyiag EAnvikod Kevipucod AmobBetnpiov
Tithov (2 £kdoom) o onoiog k66BN KE cVPPOVA e TO ApHpo 3 Tov
vopov 4569/2018 (GEK A/179/11.10.2018), v 324/28.01.2022
arogacn tov Awikntikod Zoppoviiov g EAK.A.T. kot v v’
apOp. 10/944/31.01.2022 eyxpuiky omndeoon g Emurpomrg
Kepaiaayopdg (PEK B/1064/10.03.2022).

o Kavoviopog Xpnuatiotpiov Anvov (7n tporomoinomn), o omoiog
exdotnke ovppova pe T ond 174/9.4.2020 kor 178/28.01.2021
aropdoels g Atowkovsag Emtpomig tov X.A. mov eykpifnkay pe
mv ot apBu.  6/904/26.2.2021 oamdépacn ¢ Emrpomig
Kepaiaayopds, kot o omoiog givar Sabéopog oy akdAovdn
wotoceAida: https://www.athexgroup.gr/el/athex-regulations.

70 K0T0oTOTIKO TG ETtaupeiog, 6nwg tpomomodnke Kot ioyvet.

To kowod oyédo ocOpfacng ™G ACVVOPLOKNAG ZVYXDVELONG TO
omoio  OMpooievdnke o©TO  OVOTPKO MAEKTPOVIKO  Apyeio
Awrtaypdtov mv 281 Askepppiov 2022 kot oto I'E.MH. v 231
Agxepfpiov 2022.

n Deloitte Audit Wirtschaftspriifungs GmbH, nov €dpevetl ot 066
Renngasse 1/Freyung, 1010 Biévvn, gyyeypapupévn oto Avotplakd
Mntpoo Etapeidv pe apBuo FN 30659 d.

ot Aoyoplacpoi a&loypaemy 6mwg opilovtat oto Tpnua I Mépog 1
(52) tov Kavoviopod ATHEXCSD.
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MEeToYéS. ..o

Mnyoviopos Evponaiked Awefatnpiov................

Xuyymvevopeves ETanpeieg......ooooovviiiiinciiiennnen.

ZopPOOMO ALOTKNONG «..oevenvivieieceiieicrenie e

ZOpPovA0GC EXGOYOYNG «oevenvevivieieeeiceciccnreeceeeee

ZoppeTERovTeg TAT ...oooiiiiiiiicccee

Xyéon Avrailayng

ol Apyikéc Metoyég pali pe tig Néeg Metoyéc.

0 Unyoviopoc Tov apbpov 24 kot 25 tov Kavoviopob oyetikd pe to
Evnuepoticd Aghktio, dnwg tpomomomfnke Kot 1oYVEL, COLE®VA [E
ta omoio | Avotprakn Apyn Eronteiog Xpnuatomiototikng Ayopds
(FMA) dev Ba mpoPei oe éykpion 1 dev o eKKiviiGEL SLOIKNTIKES
dwdwaocies oe oyxéon pe 1o Evnuepotikd Aeitio, vmd v
npobimdBeon 61t to Evnuepotikd Agktio £xer 10 eykpbei and v
E.K. kot 1 gv AOyo appodio apyn €xel KOWOTOW|GEL EYKAIP®OS TO
Evnuepotikd Agitio omv E.AK.AA. kot v Avotplokn Apyn
Enonteiog Xpnpoatomototikdv Ayopdv (FMA) kot éyet vrofdiet
TIOTOMOMTIKO £YKPLong mov miotonotel 6Tt 10 Evnuepwtikd Aghtio
éxel Kotaptiofel odupwva pe tov Kavoviopud oyetikd pe to
Evnuepotiké Agitio.

ot 1.314.867 Guieg, avmvopeg petoyés g Etapeiag, ovopaotikng
atlog €1,00 n kaBepio, mov Bo exdoBovv oTov TAAIGI0 TG OVENOTG
petoyucol kepaiaiov g Etapeiog 6to mhaicto g Atwcvvoplakig
ZUyY®OVELCTG.

VE0-GLOTAOEVTO YPNULATOTIOTOTIKA WOPOUATA [E WOUDTEG TEAATES,
Kot dpactnpotnteg mov Pacilovial otV Yneokn TexvoAoyid, ot
omoieg avtaywvilovtot peydies, edpatouéves tpomeles.

1 Etoupeio amd kowov pe tig Buyatpikég mov evomotet.

N amdeacn (SIKACTIKY amOQacn) Tov AvoTplokol Akaotnpiov
Mntpowov Etapeidv mepl £€ykpiong Kot  KOTOY®OPONG NG
AL0lGUVOPLOKNG ZVYYDOVELONG.

TIOTOMOMTIKO 7oL  ekdidetar oamd 1t Awedbuvon Avovopmov
Etopeidv g evikng Ipappoateiog Epmopiov kot Ipootaciog
Koatavaiot) tov  EAlnvikov Ymovpyeiov Avamtuéng kot
Enevdvoewv mov Pefardver opiotikd tnv opbn ektéleon ToV
OYETIKOV TPAEEDY Kol OLOITULIIMCEDY MOV  TPONYOLVTOL TNG
ovyydvevong kot 1o eAAnvikd dikawo (6mov  epapuoletar)
obpemva pe 10 Aapbpo 9 tov EAmvikod Nopov yuw Tig
Awovvoplakég Zuyyovevoelg otnv Evponaikn Evoon.

10 Xvompa Aviov Tithev katd v évvola g Evomtag I Mépog
1 (89) Tov Kavoviopod ATHEXCSD, mov Aettovpyel og svatnpo
dwakavoviopov agoypdoov copemve pe tov Nopo 2789/2000,
AOYIOTIKNG €YYPOONG KOt TNPNONG AOYUPLICU®Y 0EL0YPAP®V KATA
115 évvoteg tov Kavoviopot (EE) 909/2014, to omoio drayetpileton
10 ATHEXCSD o610 mAaicto Tapoyng amofetnplakdy vInpeciov.

and kowov 1 INFORM kot 1 AUSTRIACARD HOLDINGS AG.
10 cvpfodio droiknong g Etarpeios.
n EBvu Tpéanela tng EALGS0G A.E.

ot cuppetéyovreg oto AT ommg opilovrat oty evotra I Mépog 1
(92) of the Kavoviopod ATHEXCSD.

1N oxéon avtariiayng mov kabopiotnke amd 10 ZvpfodAto Aloiknong
m¢g Amoppoodocag Etapeiog kot 1o Aowkntikd Zopfodito g
Amnoppooopevng Etopeiog oe 4.57104863077406 petoxés g
Amnoppoonpevns Etapeiag mpog 1 Néa Metoyn g Anoppopmcag
Etoupeiag.
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YTOAEUTOUEVEG METOYES .vvevvveenreeeiieeiieeiee e ot Néeg Metoyéc mov dev pmopoldv va Kataveunfovv o©Tovg
dwkaovyovg g  Axépateg Metoxés ovvemelo TG VmapEng
KLOGUOTIKOV VITOAOIT®V LETOYDV.

XA ettt et enaeas 10 Xpnuotiotinplo Anvaov.

ATHEX ..o n Kopur Ayopd tng pubuldpevng ayopds tov Xpnpotiotnpiov
Abnvaov.

ATHEXCSD ..ot 10 EMnvikd Kevtpikd Amobetipo Tithwv A.E. mov €yxet AdPet

adew amo v E.K. og kevtpikd amobetipio titAov chuemva e to
apBpo 17 tov Kavoviepot (EE) apB. 909/2014 (CSDR).

INFORM ....cccooiiiiiiiiniinieeece e n INFORM I1. AYKOZX A.E. ZYMMETOXQN, avavoun gtotpeio
nov €xet ovotafel katd tov EAAnvikd Etapucd Nopo pe é6pa oto
Koponi Attikng, EALGSa, kot emayyelpatikn 6ievbovvon 6to S0 yAp
Aeooopov Bapnc-Koporiov, 19400 Koponi Attkng, EArGda,
eyyeypappévn oto I'E.MH. pe apBpo 359201000. H INFORM
glvar elonypévn oto XA ond 10 1994.

PWOC ..o 1n PwC Advisory Services GmbH, pe eyyeypappévn diebbvvon otnv
Donau-City-Strasse 7, 1220, Biévvn (Avotpia), eyyeypapupévn oto
Avotproko Mntpmo Etapeiodv pe apBpd FN 88905 v.

VSE oo n Kopa Ayopd g pubuldpevns ayopdsg tov Xpnuatiotnpiov g
Biévvnc.
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B. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’
REPORTS AND COMPETENT AUTHORITY APPROVAL

General information

The Prospectus relates to the admission to trading and listing of the Shares on ATHEX and the VSE in the context of the
Cross-Border Merger.

Investors seeking additional information and clarifications related to the Prospectus may contact the Company’s offices,
during working days and hours, at +43 1 610 65 384 (responsible person: Mr. Markus Kirchmayr, Chief Financial Officer), or
request clarifications via e-mail at Markus.Kirchmayr@austriacard.at.

The drafting and distribution of the Prospectus have been made in accordance with the provisions of the applicable laws.
The Prospectus includes all information required by the Prospectus Regulation, the Delegated Regulations and the Greek Prospectus
Law.

Approval by the competent authority

The Prospectus was approved on 24 January 2023 by the Board of Directors of the HCMC (3-5 Ippokratous str., 106 79
Athens, Greece, telephone number: +30 210 3377100, http://www.hcmc.gr/), as competent authority pursuant to Article 20 of the
Prospectus Regulation and, as applicable, and Greek Prospectus Law.

Following the approval of the Prospectus by the HCMC, the Prospectus shall be notified to the FMA in accordance with
the European Passport Mechanism.

The Board of Directors of the HCMC approved the Prospectus only as meeting the standards of completeness,
comprehensibility and consistency provided for in the Prospectus Regulation, and this approval shall not be considered as an
endorsement of the Company or of the quality of the Shares that are the subject of the Prospectus. In making an investment decision,
prospective investors must rely upon their own examination and analysis as to their investment in the Shares.

The Listings and Market Operation Committee of ATHEX, during its session on 19 January 2023 ascertained that all listing
prerequisites are met, according to Article 2(4) of the Greek Law 3371/2005, regarding the listing of the Company on the Main
Market of the ATHEX, on condition that the Cross-Border Merger will be completed, expected to become effective until the end of
March 2023, and that the adequate free float of the Shares will be achieved, pursuant to the relevant provisions of the ATHEX
Rulebook.

The Prospectus was prepared pursuant to the Prospectus Regulation, Annex 1 and Annex 11 of the Delegated Regulation
(EU) 2019/980 and the Delegated Regulation (EU) 2019/979.

Persons responsible

The natural persons who are responsible for drawing up the Prospectus, on behalf of the Company, and are responsible for
the Prospectus, as per the above, are Mr. Panagiotis Spyropoulos, Member of the Management Board & Group CEO and Mr. Markus
Kirchmayr, Chief Financial Officer (Lamezanstra3e 4-8, 1230, Vienna, Austria).

The Company’s Supervisory Board meeting held on 21 October 2022 approved the Listing.

The Company, the members of the Management Board, the natural persons who are responsible for drawing up the
Prospectus on its behalf, and the Listing Advisor are responsible for its contents pursuant to Article 60 of the Greek Prospectus Law.

The Company, the members of the Management Board and the natural persons who are responsible for drawing up the
Prospectus declare that they have been informed and agree with the content of the Prospectus and certify that, after they exercised
due care for this purpose, the information contained herein, to the best of their knowledge, is true, the Prospectus makes no omission
likely to affect its import, and it has been drafted in accordance with the provisions of the Prospectus Regulation, the Delegated
Regulations and the applicable provisions of Law Greek Prospectus Law. For further details on the composition of the members of
our Board of Directors see section 3.14 “Administrative, Management and Supervisory Bodies and Senior Management”.

The Listing Advisor has been informed and agrees with the content of the Prospectus and certifies that, after exercised due
care for this purpose, the information contained herein, to the best of the Listing Advisor’s knowledge, is true, the Prospectus makes
no omission likely to affect its import, and it has been drafted in accordance with the provisions of the Prospectus Regulation, the
Delegated Regulations and the applicable provisions of the Greek Prospectus Law.
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The Company and the members of its Management Board as well as the members of the Supervisory Board are responsible
for its audited consolidated financial statements as at and for the years ended 31 December 2019, 31 December 2020 and 31
December 2021 and its reviewed interim condensed consolidated financial statements as at and for the six months ended 30 June
2022 that have been published on the Company’s website in English translation versions, are included in the Company’s annual
reports for 2019, 2020 and 2021 and half-year report for 2022, respectively, and these English translations are incorporated by
reference in, and form part of, the Prospectus.

The Listing Advisor declares that it meets all the requirements of Article 60(1)(c) of Greek Prospectus Law, namely that it
is authorised to provide the investment service of underwriting and/or placing of financial instruments on or without a firm
commitment basis in accordance with items 6 and 7, respectively, of Section A of Annex I of Greek Law 4514/2018, transposing
MiFID II, as amended and in force.

Third-party information

Information included in the Prospectus deriving from third-party sources is marked with a footnote, which identifies the
source of any such information that has been reproduced accurately and, so far as the Company is aware and is able to ascertain
from information published by such third parties, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Market research, publicly available information and industry publications generally state that the information they contain
has been obtained from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed.
The Company accepts responsibility for accurately extracting and reproducing the same, but accepts no further or other
responsibility in respect of the accuracy or completeness of such information.

Distribution of the Prospectus

The Prospectus shall be made available to investors, in accordance with Article 21(2) of the Prospectus Regulation, in
electronic form on the following websites:

e ATHEX: https://www.athexgroup.gr/el/web/guest/companies-new-listings

e Company: https://www.austriacard.com/investor-relations-ac/listing-prospectus-relevant-documents/

e NBG: https://www.nbg.gr/el/footer/enimerwtika-deltia

In addition, printed copies of the Prospectus shall be made available to investors at no extra cost, if requested, at the
premises of the Company (Lamezanstralle 4-8, 1230, Vienna, Austria), as well as at the branch network of the Listing Advisor in
Greece upon request. According to Article 21(5) of the Prospectus Regulation, HCMC publishes on its website
(http://www.hcmc.gr/el GR/web/portal/elib/deltia) the prospectuses approved as well as an identification of the host member states
where prospectuses are notified in accordance with Article 25 of the Prospectus Regulation.
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1 SUMMARY

Introduction

This Summary should be read as an introduction to the Prospectus. Any decision to invest in the Shares should be based
on a consideration of the Prospectus as a whole by investors. Investors could lose all or part of the capital invested in the Shares.
Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investor might, under
national law, have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil liability attaches
only to those persons who have tabled this summary, including any translation thereof, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the prospectus, or where it does not provide, when read together
with the other parts of the Prospectus, key information in order to aid investors when considering whether to invest in the Shares.

The Company is AUSTRIACARD HOLDINGS AG, registered with the Austrian Corporate Register under registration
number FN 352889 f with its registered office at 4-8 Lamezanstralle, 1230, Vienna, Austria. Its telephone number is +43 1 610 65
384, its website is https://www.austriacard.com/ and its LEI (Legal Entity Identifier) is 529900QI445M00DK4407. The Shares have
been assigned ISIN ATO000A325L0.

The HCMC is the competent authority to approve the Prospectus (3-5 Ippokratous str., zip code 106 79 Athens, phone
number: 210 3377100, http://www.hcmc.gr/). The Prospectus was approved on 24 January 2023.

Key information on the Company

Who is the Company?

The legal and commercial name of the Company is AUSTRIACARD HOLDINGS AG. The Company is domiciled in
Austria (registration number with the Austrian Corporate Register: FN 352889 f). The Company was first registered with the
Austrian Corporate Register on 7 October, 2010 (at the time under the corporate name “LYKOS AG”) and since end of 2014 is the
ultimate legal parent of AUSTRIACARD HOLDINGS Group. The Company’s registered office is at Lamezanstralie 4-8, 1230,
Vienna, Austria. Its LEI (Legal Entity Identifier) is 529900QI445M00DK4407.

The Company is a limited liability company by shares (Aktiengesellschaft) operating in such capacity under the laws of
Austria (Austrian Federal Stock Corporation Act).

The Company is a holding company and as such its main activities consist in the management of the Group, the rendering
of services to members of the Group as well as the investment in other enterprises and corporations and the management of such
investment, including the acquisition and disposal of investments in Austria and abroad.

The Group is an international group active in the business areas of (i) “Digital Security” through the Austria Card GmbH
and its subsidiaries; and (ii) “Information Management” through INFORM and its subsidiaries. The Group is a B2B (business-to-
business) provider of secure data solutions in Europe, with market shares in many European countries, especially in Austria,
Scandinavia, Central and Eastern Europe and South Eastern Europe and Turkey. Additionally, the Group has future potential outside
Europe, especially in the US market after the establishment of its new personalization centre*, and after having bolstered its sales
team also in the Middle East & Africa region. AUSTRIACARD HOLDINGS is also well positioned in the provision of payment
products to the Challenger Banks. The Group has a pan-European operational footprint, reaching from the United Kingdom to
Greece and Turkey, with seven production facilities and seven personalization centres in Europe, as well as an additional
personalization centre in the USA. Its customers across 50 countries specialize in highly sensitive areas of financial institutions,
government & public sector, telecommunications, transportation as well as industry & retail. The Group’s international customer
base benefits from a complementary product and service offering ranging from bill printing, direct mailing and document processing
to payment, transit and ID cards increasingly bundled with online, mobile and digitalization solutions.

The table below sets out AUSTRIACARD?’s shareholding structure as at the Prospectus Date:

Number of Company Percentage of
Shareholder Shares shareholding®
Nikolaos Lykos, father’s name - Panagiotis ) 14,041,923 83.28%
Panagiotis Spyropoulos, father’s name - Ioannis™ 203,298 1.21%
Other Shareholders (<5%) @ 2,616,846 15.51%
Total 16,862,067 100%

Source: Shareholders’ register as at the Prospectus Date.
(1) Nikolaos Lykos and Panagiotis Spyropoulos are members of the Management Board.
(2) It is clarified that Mr. Panagiotis Spyropoulos’ shareholding of 1.21% is not included. No natural person or legal entity controlled
directly or indirectly by Nikolaos Lykos or Panagiotis Spyropoulos is included under “Other Shareholders (<5%)”.
(3) Each Share entitles its holder to one vote at general meetings of the Company.

The current composition of our Supervisory Board is as follows:

4 Personalization centre: The premises where card personalization services are being provided by the Group.
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Commencement of the

Full name Capacity term Expiration of the term Election Body
Petros Katsoulas, Chairman of the 22 June 2022 Period up to completion of General Meeting
father’s name — Supervisory Board, (re-election) the General Meeting, which

Spyridon

Member of the Supervisory
Board?

decides on the discharge for
the fourth financial year
following the election

John Costopoulos,
father’s name -
Athanasios

Deputy Chairman of the
Supervisory Board,
Member of the Supervisory
Board®

22 June 2022
(re-election)

Period up to completion of
the General Meeting, which
decides on the discharge for

the fourth financial year
following the election

General Meeting

Martin Wagner,
father’s name - Martin

Member of the Supervisory
Board’

30 November 2022

Period up to completion of
the General Meeting, which
decides on the discharge for

the fourth financial year
following the election

General Meeting

Michael Butz,
father’s name - Herbert

Member of the Supervisory
Board®

30 November 2022

Period up to completion of
the General Meeting, which
decides on the discharge for
the fourth financial year
following the election

General Meeting

Anastasios
Gabrielides,
father’s name -
Theodoros

Member of the Supervisory
Board®

30 November 2022

Period up to completion of
the General Meeting, which
decides on the discharge for

the fourth financial year

General Meeting

following the election

The current composition of our Management Board is as follows:

Full name Capacity Commencement of the  Expiration of the Election Body
term term
Nikolaos Lykos, father’s Chairman of the Management 1 May 2020 (re- 1 May 2025 Supervisory Board
name — Panagiotis Board, Member of the election)
Management Board /*
Panagiotis Member of the Management 1 July 2018 (re-election) 1 July 2023 Supervisory Board

Spyropoulos, father’s Board !

name — loannis

The consolidated financial statements (in German) as at and for the year ended 31 December 2019, 31 December 2020 and
31 December 2021 included in the Prospectus in English translation versions, have been audited by independent auditor, KPMG
Austria (Address: Porzellangasse 51, 1090, Vienna, Austria). The reviewed interim condensed consolidated financial statements (in
German) as at 30 June 2022 and for the six-month period then ended, included in the Prospectus in English translation version, have
been reviewed by independent auditor, KPMG Austria (Address: Porzellangasse 51, 1090, Vienna, Austria).

What is the key financial information regarding the Company?

On 19 October 2020, 26 November 2021 and 30 June 2022, the Company published its audited consolidated financial
statements as at and for the year ended 31 December 2019, 31 December 2020 and 31 December 2021, respectively, and on 7
October 2022, the Management Board issued its reviewed interim condensed consolidated financial statements as at and for the six
months ended 30 June 2022.

The tables below set forth the key financial information for the financial years ended 31 December 2019, 2020 and 2021,
which have been extracted or derived from our audited consolidated financial statements as at and for the year ended 31 December
2019, 31 December 2020 and 31 December 2021, respectively. It should be noted that the key consolidated balance sheet data for
the financial year ended 31 December 2021 derived from the reviewed interim condensed consolidated financial statements as at

5 Mr Petros Katsoulas is Member of the supervisory board since 27 April 2015. Mr Katsoulas’ business address is 1 Elikonos Street, 15452
Psychiko, Athens, Greece.

¢ Mr John Costopoulos is Member of the supervisory board since 06 July 2016. Mr Costopoulos’ business address is 24 Richmond Court, 200
Sloane Street, London SW1X 9QU, UK.

7 Mr. Wagner’s business address is Adolfstorgasse 49/1, 1130 Vienna, Austria.

8 Mr. Butz’s business address is Hackhofergasse 5/16, 1190 Vienna, Austria.

9 Mr. Gabrielides’ business address is 60 Zephyrou Street, P.Faliro 17564, Greece.

10Mr Nikolaos Lykos has the authority to solely represent the Company, since 01 May 2015. Mr Nikolaos Lykos’ business address is Lamezanstraf3e
4-8, 1230 Vienna, Austria.

' Mr Panagiotis Spyropoulos has the authority to solely represent the Company, since 01 July 2013. Mr Panagiotis Spyropoulos’ business address
is Lamezanstralle 4-8, 1230 Vienna, Austria.
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and for the six months ended 30 June 2022 as allocations of share-based payments and effects from the non-controlling interests
have been corrected.

The financial information for the six months ended 30 June 2022, is derived from the Group’s reviewed interim condensed
consolidated financial statements as at and for the six months ended 30 June 2022. The financial information for the six months
ended 30 June 2021 is derived from the comparative columns of the consolidated interim financial statements of the Company as at
and for the period from 1 January to 30 June 2022 as the Group issued interim financial statements for first time.

The information has been presented in accordance with Annex I of the Delegated Regulation (EU) 2019/979.

Consolidated Income Statement Data

Six months ended 30 June Year ended 31 December
Amounts in € thousands 2022 2021 2021 2020 2019
Revenues 137,145 81,168 177,955 173,853 134,966
EBITDA 18,797 8,356 26,759 20,060 13,040
EBIT 12,026 2,647 15,037 9,787 6.070
Profit/(Loss) 5,051 705 10,041 5,445 1.489
Earnings/(Loss) per share 0.305 0.036 0.63 0.35 0.10
(€ per share)
Gross profit I margin (%) (V 44.7% 44.2% 45.4% 44.3% 44.2%
Adjusted EBIT margin (%) @ 9.5% 3.7% 5.5% 5.8% 4.5%
Adju§ted Pro3f1t (Loss) before tax 82% 299 4.0% 4.2% 25%
margin (%) @

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim consolidated financial statements
as at and for the six months ended 30 June 2022. The financial information for the year ended 31 December 2019 is derived from the annual financial statements as
at and for the year ended 31 December 2020. Financial information for the six months ended 30 June 2021 is unaudited.

(1)  Revenues minus costs of materials & mailing divided by revenues.

(2)  Earnings before interest and tax plus adjustments divided by revenues.

(3)  Profit before tax plus adjustments included divided by revenues.

Consolidated Statement of Financial Position

Six months ended 30 June Year ended 31 December
Amounts in € thousands 2022 2021 2020 2019
Total Assets 268,001 226,385 181,407 191,433
Total Equity 71,780 68,434 60,693 56,491
Net Debt) 93,921 85,096 57,328 61,438

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim consolidated financial statements
as at and for the six months ended 30 June 2022. The financial information for the year ended 31 December 2019 is derived from the annual financial statements as
at and for the year ended 31 December 2020.

(1) Net Debt = Total loans and borrowings including secured and unsecured bank loans, bonds, brand overdrafts and finance lease liabilities — Cash and cash
equivalents

Consolidated Cash Flow Statement data
Six months ended 30 June

Year ended 31 December

Amounts in € thousands 2022 2021 2021 2020
Cash flows from operating 9414 (440) 13,122 16,224
activities

Cash flows from investment

tnition (8,274) (5,172) (24,718) (8,214)
Cash flows from financing 4,259 1,683 12,401 (18,795)
activities

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim consolidated financial statements
as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021 is unaudited.

What are the key risks that are specific to the Company?

Risks Relating to Geopolitical and Macroeconomic Conditions

The Group is subject to inherent risks arising from general economic conditions in Austria, Greece, other countries in which it
operates and the global economy more generally. Any deterioration of the current economic situation in the markets could have an
adverse impact on the business, financial position and results of operations of the Group.

Risks Related to the Group’s Business

(i) If the Group does not continually develop and market its existing solutions and products and new solutions and does not respond
to technological advancements and customer or end user demand in a timely manner or at all, its net revenues and income shall
be adversely affected, which could have an adverse impact on the business, financial position and results of operations of the
Group.
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(i) Breakdowns of the Group’s processing systems or software defects could damage customer relations and subject it to liability,
materially and adversely affect the Group’s reliability or its reputation generally, which could have an adverse impact on the
business, financial position and results of operations of the Group.

(iii) The Group’s results of operations shall suffer if it cannot comply with industry and government regulations and standards. Any
failure of the Group to adjust to new industry standards for its products so as to timely obtain or retain all necessary
certifications, could adversely affect its business, financial condition, results of operations and prospects, which could have an
adverse impact on the business, financial position and results of operations of the Group.

(iv) If the Group fails to address the challenges and risks associated with international operations, including those through expansion
and acquisitions, it may encounter difficulties implementing its strategy, which could impede its business or harm the Group’s
operating results, which could have an adverse impact on the business, financial position and results of operations of the Group.

Risks Related to the Regulatory and Legal Framework

Changes in laws and regulations of privacy and protection of user data could adversely affect the Group’s business. Any failure of
the Company to comply and/or effectively adjust its systems could have a material adverse effect on the business, financial position
and results of operations of the Group.

Financing Risks

(1) The Group is subject to the risk of having to obtain new financing, which under certain circumstances may only be possible at
considerably higher interest rates, or not at all, as well as interest rate risk, which could have an adverse impact on the business,
financial position and results of operations of the Group.

(i) Non-compliance with conditions, obligations and financial covenants could result in loans coming due immediately, which
could have a material adverse effect on the business and financial condition and results of operations of the Group.

Risks related to the Cross-Border Merger

(i) The Cross-Border Merger may not be approved.
(i) Trading of the Shares may be postponed.

Key information on the securities

What are the main features of the securities?

The Initial Shares are ordinary, bearer shares. As at the Prospectus Date, the Company has a share capital of €16,862,067,
divided into 16,862,067 Initial Shares with a nominal value of €1.00 each.

The Management Board, upon the approval by the Supervisory Board dated 21 October 2022, decided to commence a
cross-border merger procedure by absorption of INFORM by the Company, pursuant to the Austrian Cross-Border Merger Law,
the Greek Cross-Border Merger Law, additionally, in accordance with Articles 7-21 and 30-34 of the Greek Corporate
Transformations Law. The Boards of Directors of INFORM and the Management Board, at their respective meetings held on 21
December 2022, approved the common Cross-Border Merger Terms.

The Exchange Ratio was determined by the Management Board and the Board of Directors of the Absorbed Company at
4.57104863077406 shares in the Absorbed Company for one New Share in the Absorbing Company. The fairness of the Exchange
Ratio has been verified by the Common Independent Expert as well as by PwC which has been appointed by the Merging Companies
to express an additional opinion as to the fairness of the Exchange Ratio. The Cross-Border Merger Terms shall be submitted for
approval to the Extraordinary General Meeting of the Absorbing Company and the Extraordinary General Meeting of the Absorbed
Company scheduled to take place on 30 January 2023. The Extraordinary General Meeting of the Absorbing Company shall also
resolve on the Capital Increase for the issuance of the New Shares to the shareholders of the Absorbed Company due to the
contribution of INFORM’s assets and liabilities to the Company as a result of the Cross-Border Merger, as well as on the
corresponding amendment of the Articles of Association.

The Cross-Border Merger shall result in the Capital Increase of the Company by an amount of €1,314,867 so that the capital
shall be increased from its current amount of €16,862,067 to €18,176,934 through the issue of 1,314,867 New Shares (to be issued
by the Company in the context of the Cross-Border Merger) to the shareholders of the Absorbed Company. The New Shares shall
be ordinary, bearer shares, with a nominal value of €1.00 each. For statutory accounting purposes, all transactions of the Absorbed
Company shall be deemed to be entered into for the account of the Company as from 1 October 2022.

As a result of the issuance of the New Shares, the total amount of the Shares shall amount to 18,176,934 Shares, with a
nominal value of €1.00 each. The Shares shall be fully paid up. Following the completion of the Listing, the Shares shall be ordinary,
bearer shares in dematerialised form. The Shares are denominated in Euro and shall be admitted to listing and trading on the ATHEX
and the VSE with the same ISIN ATO000A325L0.

All Shares grant equal rights to their holders. Each Share entitles its holder to one vote at general meetings of the Company,
to receive dividends, if declared and right to a return of surplus capital upon liquidation (in the event of dissolution of the Company).
The Shares issued in the context of the Cross-Border Merger carry the right to participate in dividends and other entitlements
declared by the Company following completion of the Cross-Border Merger, for each financial year, including the financial year
ending on 31 December 2022. As to the distribution of dividends, within the first eight months of each financial year, the General
Meeting decides on the distribution of the net profit. When deciding on such distribution, the General Meeting is bound by the
financial statements adopted by the Management Board and approved by the Supervisory Board. The General Meeting may hold
back the net profits from distribution, either in full or in part. The profit shares of the shareholders are distributed in proportion to

25



the contributions made to the shares in the share capital. The General Meeting is entitled to decide to use the net profit to issue a
dividend in kind instead of or in addition to a cash dividend. Unless resolved otherwise, dividends shall be due for distribution thirty
days after passing of the respective resolution by the General Meeting. Consequently, there can be no assurance as to whether
dividends or similar payments shall be paid out in the future or, if they are paid, their amount.

There are no restrictions on the free transferability of the Shares.
Where will the securities be traded?

Application has been made for the admission to listing and trading of the Shares on the ATHEX and will be submitted after
the Prospectus approval on VSE, both of which are regulated markets within the meaning of Title III of MiFID II, as transposed
into Greek law by means of the provisions of Article 4(21) and Title III of the Greek law 4514/2018 and into Austrian law by means
of the provisions of Section 1(21) of the Austrian Federal Securities Supervision Act (Wertpapieraufsichtsgesetz) in conjunction
with Section 1(2) of Austrian Federal Exchange Law (Borsegesetz). The Initial Shares (i.e. the 16,862,067 Shares) are expected to
be admitted to listing on the ATHEX by 27 January 2023, with suspension of trading under the condition that the free float
requirements set out in the ATHEX Rulebook shall be fulfilled and the Cross-Border Merger shall be completed, and on VSE by
30 January 2023, but without commencement of the trading. The commencement of trading on the ATHEX and VSE of all Shares
(i.e. the Initial Shares as well as the New Shares issued in the context of the Cross-Border Merger) is expected to take place by 27
March 2023. The Shares’ starting price shall be €13.42, according to the Management Board’s decision, dated 17 January 2023,
based on the valuation provided for in the Fairness Opinion issued by PwC.

The Listings and Market Operation Committee of ATHEX, during its session of 19 January 2023 ascertained that all listing
prerequisites are met, according to the ATHEX Rulebook, regarding the listing of the Company on the Main Market of the ATHEX,
on condition that the Cross-Border Merger will be completed and adequate free float of the Shares shall be achieved pursuant to the
ATHEX Rulebook.

Is there a guarantee attached to the securities?
Not applicable.
What are the key risks that are specific to the securities?

(1) The value of the Shares may fluctuate as, following admission to listing, it is likely that the price of the Shares shall be subject
to market fluctuations and the price of the Shares may not always accurately reflect the underlying value of the Group’s business.

(i) No trading market may develop for the Shares, in which case the liquidity and price of the Shares may be adversely affected.

(iii) The Company may not be able to pay dividends to the shareholders, in case that there are no distributable profits or distributable
reserves, pursuant to the applicable law, including as a result of subsidiaries’ declaring and paying or not, at their turn, dividends
to the Company, or it is prohibited or limited under certain of the existing financing agreements.

Key information on the admission to trading on a regulated market

Under which conditions and timetable can I invest in this security?

The Listing is subject to the successful completion of the Cross-Border Merger. There is no offering of Shares.

Set out below is the expected indicative timetable for the admission to trading and listing of all Shares on the ATHEX and
VSE:
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Date Event
19.01.2023 Conditional approval of AUSTRIACARD HOLDINGS AG’s suitability and listing requirements by ATHEX
Prospectus approval by the HCMC and notification of the Prospectus to the FMA in accordance with the

24012023 European Passport Mechanism

24.01.2023 Publ%cation of the approveq Prospectus ip G.rc?ece .
Public announcement relating to the availability of the Prospectus in Greece

25.01.2023 Ap(];roval of the listing of AUSTRIACARD HOLDINGS AG’S Initial Shares on ATHEX, with suspension of
trading

25.01.2023 Publication of the approved Prospectus in Austria

25.01.2023 Public announcement of the listing of the Company on ATHEX and subsequent suspension of trading

27.01.2023 Listing of the Initial Shares on ATHEX with suspension of trading until the Trading Date
30.01.2023 Extraordinary General Meeting of the Absorbing Company and the Extraordinary General Meeting of the
T Absorbed Company resolving on the approval of the Cross-Border Merger
Approval by VSE of the listing of the Initial Shares on VSE
Listing of the Initial Shares on the VSE, without commencement of trading until the Trading Date
by 01.03.2023 Application to Austrian Commercial Register Court for the registration of the Cross-Border Merger*
by 20.03.2023 Final Cogrt Merger Approval by the Austrian Corporate Register Court **
tT). Last trading day of INFORM’s shares on ATHEX
Reference date for the determination of the beneficiaries of the New Shares
Registration of the Cross-Border Merger with the Austrian Corporate Register (Effective Date of the Cross-
Border Merger)***
INFORM’s delisting
Approval of the listing of the New Shares on ATHEX and on VSE
Public announcements

30.01.2023

by 21.03.2023
(T+1)

by 24.03.2023 Crediting of the New Shares to the Securities Accounts of the beneficiaries of the New Shares

(T+4)
by 27.03.2023 Listing of the New Shares on ATHEX and on VSE
(T+5) Trading Date of the Shares on ATHEX and VSE

The above timetable is indicative and subject to change, in which case the Company shall dully and timely inform the shareholders pursuant to a public announcement.
* The application for the registration of the Cross-Border Merger must be accompanied, among others, by a declaration by the Management Board that no action to
challenge the merger approval resolution of the Extraordinary General Meetings of the Absorbing Company, or action for declaration of nullity, was brought within
one (1) month from the date of such resolution (or that all shareholders have waived the right to bring such action in notarized waivers).

**The Final Court Merger Approval requires among others the receipt of the Pre-Merger Certificate from the Greek Ministry of Development. The exact date of the
Final Court Merger Approval depends on the Austrian Corporate Register Court and therefore is not under the control of the Merging Companies. Therefore, the
date of the Final Court Merger Approval (T) and all dates determined in relation thereto are estimates only.

**% The registration of the merger in the Austrian Commercial Register takes place on the day following the Final Court Merger Approval.

The total expenses of the listing of the Shares and their admission to trading on the ATHEX and VSE, including the
preparation of the Prospectus, shall amount to approximately €1.5million (excluding VAT). The Company bears the expenses related
to the listing and admission to trading of the Shares on the ATHEX and VSE.

Dilution

The table below sets out the Company’s shareholding structure as at the Prospectus Date:

Company’s Current Shareholding Stucture

Shareholders Number of Company Shares % of shares®
Nikolaos Lykos, father’s name — Panagiotis (" 14,041,923 83.28%
(Il’)anagiotis Spyropoulos, father’s name — Ioannis 203.298 121%
Other Shareholders (<5%) @ 2,616,846 15.51%
Total 16,862,067 100%

Source: Shareholders’ register as at the Prospectus Date.
(1) Mr. Nikolaos Lykos and Mr. Panagiotis Spyropoulos are members of the Management Board.

(2) Itis clarified that Mr. Panagiotis Spyropoulos’ shareholding of 1.21% is not included. No natural person or legal entity controlled directly or indirectly
by Nikolaos Lykos or Panagiotis Spyropoulos is included under “Other Shareholders (<5%)”.

(3) Each Share entitles its holder to one vote at general meetings of the Company.

The table below sets out INFORM’s shareholding structure as at the Prospectus Date:

INFORM’s Current Shareholding Structure

Shareholders Number of Company Shares % of shares ()
AUSTRIACARD HOLDINGS AG (Company) 14,568,053 70.79%
Olga Lykou, father’s name — Panagiotis @ 1,937,856 9.42%
Other Shareholders (<5%) 4,072,465 19.79%
Total 20,578,374 100%

Source: INFORM'’s shareholder register as at Prospectus Date

General Note: INFORM is controlled directly by the Company. The Company is controlled by Mr. Nikolaos Lykos.
1)  Each Share entitles its holder to one vote at general meetings of the Company.
2)  Olga Lykou’s heirs. The legalization of Olga Lykou’s heirs has not been completed yet.
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Based on the current shareholding structures of the Company and INFORM (see tables above) and the Exchange Ratio of
1 new Company share to 4.57104863077406 INFORM shares, the expected shareholding structure upon completion of the Cross-
Border Merger, which is subject to the approval of the Extraordinary General Meeting of the Absorbed Company and the
Extraordinary General Meeting of the Absorbing Company, is as follows:

Expected Shareholding Structure following the Cross-Border Merger

Shareholders Number of Company Shares % of shares @
I;;ﬁg;gfl SLkaS’ father’s name — 14,041,923 77.25%
Panagiotis T los, father’s name - .

IoanngiS Spyropoulos, er’s e 268.928 1.48%
Other Shareholders (<5%) @ 3,866,083 21.27%
Total 18,176,934 100%

Source: Company’s analysis — Based on shareholder register as at Prospectus Date.
1)  The Cross-Border Merger shall result in a capital increase of the Company by an amount of €1,314,867 so that the capital shall be increased from its
current amount of €16,862,067 to €18,176,934 through the issue of 1,314,867 New Shares (to be issued by the Company in the context of the Cross-
Border Merger) to the shareholders of the Absorbed Company.
2)  Mr. Panagiotis Spyropoulos’ shareholding of 1. 48% is not included. No natural person or legal entity controlled directly or indirectly by Nikolaos
Lykos or Panagiotis Spyropoulos is included under “*Other Shareholders (<5%)”.

Each Share entitles its holder to one vote at general meetings of the Company.
Example

For the sake of clarity and understanding, an indicative example of the allocation of shares resulting from the Cross-Border
Merger is provided below:

“A shareholder of INFORM is holding 1,000 shares in the Absorbed Company as at the last trading date of INFORM on
ATHEX. On the Effective Date of the Cross-Border Merger, 218 whole Shares of the Absorbing Company shall be allocated in
exchange of 1,000 INFORM shares, according to the Exchange Ratio (1,000 shares divided by the Exchange Ratio
4.57104863077406 and rounded down to the closest integer). The remaining 0.768182265 shares which cannot be allocated to the
shareholder shall constitute fractional shares.”

All fractional shares shall be deposited in an ATHEXCSD account held by the Absorbing Company and following
completion of the Cross-Border Merger shall be sold without delay by the Absorbing Company on behalf and for the account of
their shareholders. The net proceeds from the sale of the Remaining Shares shall then be allocated to the DSS Participants
maintaining the Securities Accounts.

Who is the offeror and/or the person asking for admission to trading?
The entity asking for admission to trading on ATHEX and VSE is the Company.
Why is the Prospectus being produced?
The Prospectus has been produced for the admission to trading of the Shares on the ATHEX and VSE.

The Listing Advisor declares that it does not have any conflicting interests or interests that are material to the Listing,
taking into consideration any form of compensation previously received from the Company as well as the following criteria based
on the ESMA guidelines: (i) whether it holds equity securities of the Company or its subsidiaries; (ii) whether it has a direct or
indirect economic interest that depends on the success of the Listing; or (iii) whether it has any understanding or arrangement with
major shareholders of the Company.

The Legal Counsels and their partners, as natural persons, on the Prospectus Date, declare that they:

- are not associated with and do not retain any material interests in the Company and/or its related parties (within the meaning
of IAS 24) within the meaning of item 1.3 of Annex 1 and 11 of the Delegated Regulation (EU) 980/2019, as specified in
paragraphs 210-217 of the ESMA Guidelines on disclosure requirements under the Prospectus Regulation (ESMA32-382-
113 04/03/2021); and

- do not have any interest, including conflicting interest, which interest or client/legal adviser relationship is material to the
Listing contemplated in the Prospectus, within the meaning of item 3.3 of Annex 11 of the Delegated Regulation (EU)
2019/980, as specified in paragraphs 224-226 of the ESMA Guidelines on disclosure requirements under the Prospectus
Regulation (ESMA32-382-113 | 04/03/2021), subject to the fact that the Legal Counsels’ fees for conducting the due
diligence exercise and providing advisory services to the Listing Advisor shall be paid by the Company.
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HNEPIAHNTIKO XHMEIQMA
Ewayoyn

To mapdv ITepiinmrikd Enpeiopo npémet va ekAappaveror og eloaymyn oto Evnuepotikd Agktio. Ot emeviutég mpénet va
Bacicovv omowadnmote enevdLTIKY ATOPACT TOVG GYETIKG e Tig Metoyég otnv e€étacn tov Evnuepmticod Agdtiov wg cuvorov.
Ot enevouTéc Ba Pmopovoay KOTH TEPITTMON VO, ATMAEGOVY TO GUVOAO 1| LEPOG TOV EMEVIEOVUEVOL oTIg Metoyég kKepodaiov. e
mepintoon doknong owodnmote a&imong eVOTov SIKOGTNPIOL 68 GYECT LE TIC TANPOQOPiEg OV epLEyovtal 610 Evnuepmtind
Agltio, 0 evaymV ETEVOLTNG EVOEYETAL, COHE®VA LE TNV €BVIKT vopoBeaia, va emmpiotel Ta é£0da petdppacns tov Evruepmticon
Agltiov Tpv amd v Evapén g dikng. AcTik evBOVI VITEYOVY ATOKAEIGTIKG TO TPOS®TA TTOV VAEPAAAY TO TEPIANTTIKO onpeiopa,
meplapfovopévng oleOMmoTE PHETAPPOCHG TOV, GAAG LOVO EPOCOV TO TEPIAMNTTIKO onpei®po Elval TopamAavnTIKO, avakplBéc 1
ACLVETEG € GUVOLOCUO pe To GAAa PéPT ToL Eviuepmticon Agktiov ) dev TopEyel, 6€ CUVIVAGHO LE 0VTA, BOCIKEG TANPOPOPIES
GTOVG eNEVOLTEC TOL £EeTALOVV TO eVviEXOLLEVO VO EmevdVoOVV GTIC MeToyés.

H Etaupeia eivar 1 «kKAUSTRIACARD HOLDINGS AG», 1 omoia givat eyyeypappévn oto Avetplakd Mntpoo Etapeidv
pe apBpd FN 352889 £, pe édpa eni g Lamezanstrafe, apfp. 4-8 T.K. 1230, Biévvn, Avotpia. O apBpdg tmiepmdvou g eivat
+43 1610 65 384, o ototOondc g €lvan https://www.austriacard.com/ kot o kmodwog g LEI (Legal Entity Identifier) eivou
529900Q1445M00DK4407.01 Metoyéc £xovv kmdweod ISIN ATOO00A325L.0.

Appodia apyn v mv Eykpion Tov Evnuepotikod Agitiov givar n E.K. (Itmokpdrovg 3-5, T.K. 106 79 Afnva, tnAépmvo:
210 3377100, http://www.hcmce.gr/). To Evnuepmticd Agitio eykpifnke tnv 24n lavovapiov 2023.

Baowéc minpogopisc o tnv Etonpeio

o givau n ETaupeio;

H vopn ko gpmopwikny enmvopio g Etapeiog eivar AUSTRIACARD HOLDINGS AG. H Etoipeio edpeder oty
Avotpia (apBpog Avotplakod Mntpodov Etaipeidv: FN 352889f). H Etaipeio eyypdonke apywd cto Avcetpliokd Mnrpdo
Etapeidv otic 7 OktoPpiov 2010, (vd v tote emmvopio «LYKOS AG»), kot omtd to téAn tov 2014 givar 1 andtotm pnTpkn
etapeio Tov Opidov AUSTRIACARD HOLDINGS. To eyyeypappévo ypageio g Etatpeiog Bpioketar ent tng Lamezanstral3e 4-
8, 1230, Biévvn, Avorpia. O kodwog LEI (Legal Entity Identifier) tng eivar 529900Q1445M00DK4407.

H Erapeia givor avavoun etoupeio (Aktiengesellschaft) mov Aeitovpyel og TETOW COUPOVA [LE TOVG VOLOVS TG AvoTpiog
(Avotplokdg Opoomovdtakdg NOPOG TEPL AVOVOLLMV ETALPELDV).

H Ertaipeia givar etaipeio cuppetoydv Kot @g €K TOVTOV 0ot KOpLeg dpaotnplotTég Tng eivat 1 dtoiknon Tov Opikov, 1
TapoYN LVINPESIOV ce PEAT Tov Opilov Kabmg Kol 1 eMEvOVoT 68 GAAEG eMEPNOELS Kol eToupeieg kabdC kot 1 doiknon Tev
ENEVOVGEDV OVTAOV, GVUTEPILAUPAVOUEVNC TNG ATTOKTNONG KOt 01G0g0mg enevdvce@v oty Avotpia Kot 10 e£®TEPIKO.

O Opthog omoterel d1ebvi OLUAO TOV dPAGTNPLOTOLEITAL GTOVG EMLYEPTUATIKOVG TopelS (1) ™ «PMelokng Acpdietoc»
péom g Austria Card GmbH kot t@v Bvyatpikdv g, kot (il) ™mg «Atayeiptong [IAnpogopiovy péom g INFORM kat tov
Buyatpikdv tg. O Opidog eivorl mdpoyog AMcemv ac@iaielag dedopévav petaéy entyeipioeov (B2B) oty Evpdnn, pe pepidio oty
ayopd og moAAég Evponaikég yopes, 0img otnv Avotpio, ZkavovaPio, Kevipkn kot Avatoiiky Evpdnn kot Notioavatodkn
Evpdmn kot Tovpkia. EmmAéov, o Opthog €xet peddovticn duvapiky ektog g Evponng, bimg oty ayopd tov HITA dotepa and
v i8pvom tov véou kévipov Thg Tpocsmmonoinong'?, kabhg Kat, apov evicyvoe TV opdde TOV TOANGEDY TNG, GTNV TEPLOYH TNG
Méong Avatoiic kot Aepwkng. Emiong, 1 AUSTRIACARD HOLDINGS éyet kaAn 6¢om oyopds ovagopikd pe TV Topoyn
mpoldvimv TAnpoudv g Néo-Tpdaneleg (Challenger Banks). O Ophog €xetl Tovevpomaikd AEITOVPYIKO OTOTOTMLLN, TOL EKTEIVETAL
a6 to Hvopévo Baciieo £oc ™ EALGda ko v Tovpkia, e EXTE £YKOTUOTACELS TAPAYMOYNG KO ENTTA KEVIPO TPOGHOTOTOINGNG
oV Evpdnn, kabdc kat éva emimiéov kévrpo tpocwnonoinong otig HITA. Ormeldteg tov Opilov o€ 50 xdpeg dpacTtnplomolohvol
OTIS TOAD gvaicOnTeg TEPLOYEG TOV YPNUATOTIOTOTIKAOV 1OPVUAT®V, TG KLUBEPYNONG KoL TOV dNUOGIOV TOUEN, THAETIKOWVOVIOV,
petapopdv koabdg kat Pounyaviog & Mavikng. H diebvig PBdon meratdv tov Oupilov weeleitar omd v Tpoceopd
GUUTANPOUOTIKOD TPOTOVTOG KOl LANPEGING, TO 0oio eKTEivovTal amd TNV EKTOTMGCN TWOAOYi®V, amevdeing amocToA Kot
enekepyocio eyypae®V 6€ KAPTEC TANPOUNG, KAPTEG SIEAEVOTG KOl TOVTOTNTES TOV GLVOIEVOVTOL OAO KOl TEPIGGOTEPO UE AVOELG
SLSIKTLOKEG, KIVITNG TNAEQPMVIAG KOl YN QLOToinong.

Ytov mopokdato mivake Toapovotdletor M petoxwkn ovvleon g AUSTRIACARD «oatd v Hpepopnvia tov
Evnuepoticod Agktiov:

Métoyog AprOpoc Metoydv Mocooté cvpperoyic®
Nikoraog Avkog tov Mavayidm® 14.041.923 83,28%
Havoyudtng Ervpdmoviog tov Iodvvn® 203.298 1,21%

Aowoi péroyot (<5%) @ 2.616.846 15,51%

Total 16.862.067 100 %

Source: Metoyoddyio kazd v Huepounvio tov Eviuepwtikot Aeltiov
(1) O Nwxoraog Abkog kot o [lavayiadrtng Zmopomoviog eivar uédn tov Zoufoviiov Awoixnong.

(2) Adicokpvileron on n oopperoxn 1,21% tov k. Hoavayicdty Znopomoviov dev mepiloyfavetor. Kavéva puoiko 1 vouiko mpoowmo 1o
omoio eAéyyetau dueoa 1 Euueon omo tov Nikoloo Adxo i tov Hovayiwty Zroporovio dev mepiloyfaverar vmo to «Aoimoi ugroyor
(<5%)».

(3) Kabe Metoyi mapéyer otov kGToyo e éva dikoimpo wipov oTi yevikés ovvelebaoels s Etoupeiag.

H vpiotapevn ovvBeon tov Emomticod Zvpfoviiov eivor n axdAovdn:

12 Kévrpo mposmmonoinong: Ot £yKATAGTAGEIS OOV 01 VINPEGIEC TPOGMIONOINGNG KOPTOV TapéxovTaL amd Tov Opiio.
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Appédio ywo TV

Ovopaten®vopo IwtnTa "Evapén Onreiog ANEN Onreiog Aoy bryavo
IIétpos  Katooviags Ilpdedpog oV 22 Iovviov 2022 ITepiodog £mg v odokhpwon g I'evikng evicn
T0V 2TTUPIo VoS Emontikod Zvpfoviiov, (emovexhoyn) Yvvédevong, N omoio amo@aiveTal eni TG ,
Méhog tov Emomtikod amoALayNG ToV pHeEA®V Tov Enontikod Zvvéhevon
SvpPoviiov. 13 ZopPovAiov yio T0 TETAPTO OKOVOULKO £T0G
HETA TNV EKAOYN
Iwadvvyg Avtpdedpog oV 22 Tovviov 2022 [Mepiodog mg v odokAnpwon g ['evikng Tevucn
Kowotomovios  tov Emomtwkod Zupfoviiov, (emavexioyn) Yvvélevong, 1 omoia aopaiveTal et TG i
AOavaciov Mélog tov Emomtikon amoAlayng TV peA®v tov Eromtucon Zvvéhevon
ZvpPoviriov. ZupPovAiov yio T0 TETAPTO OKOVOLKO £T0G
petd v exhoyn
Martin Wagner tov Mélog tov Emomtikod 30 Nogpfpiov 2022 Iepiodog £mg v ohoxAnpwaon g ['evikrg T'evuc)
Martin ZvpPoviriov’? Yvvédevong, N omoio amo@aiveTal el TG Yvvédevon
amoAlayng TV peA®v tov Eromtucon
ZopPovAiov yio T0 TETOPTO OKOVOULKO £TOG
HeTd TV ekhoyn
Michael Butz Mélog tov Emomtikov 30 Nogpfpiov 2022 [Mepiodog émg v odokAnpwon g ['evikng Tevucn
tov Herbert ZvpPovrion'® Yvvédevong, N omoio amo@aiveTal et TG Yvvédevon
amoALayNG TOV HEA®V Tov Emontikod
ZopfovAiov yio T0 TETOPTO OIKOVOULKO £TOG
HeTa TNV eKAoYN
Avacradolog Mékog tov Emomtikod 30 Noepufpiov 2022 [epiodog £mg v ohoxAnpwon g ['evikrg T'evuc)
Tafpinliong ov  ZvpPoviiov!’ Yvvélevong, 1 omoia aroPaiveTal €t TG Yuvélevon

Ocoomwpov

amoALayng TV pHeEA®V Tov Enontikod

ZopPovAiov Yo TO TETOPTO OIKOVOULKO £TOG
HeTa TNV eKAOYN

H vootapevn obvleon tov Zvpfoviiov Awoiknong givar 1 akdrovdn:

Ovopatendvopo I5w6TnTa g;ﬂggi‘; ANén Onreiog Appoodio yia v ekhoyn 6pyavo
Nikoiaog Abkog Tov TIpdedpoc tov ZvpPovriov 1 Moaiov 2020 1 Maiov 2025 Emontikd Zupfodio
HavayiiTy Awiknong, Méhog tov  (gmovexioyn)

Tvupoviiov Aloiknong 8
Havayiotyg Méhog tov  ZuvpPouviiov 1 Ioviiov 2018 1 IovAiov 2023 Emontikd Zupfodito
Zrvpémoviog Tov Awoiknong ' }
Twdvvy (emavexhoyn)

O éheyy0Gg TV EVOTOUUEVMV PN LLOTOOIKOVOLIKAV KATAGTAGE®V (0T YEPLLOVIKG) KATO TNV KOL Ylo Tr ¥p1on Tov EAnge
o115 31 AskepPpiov 2019, 31 Aexepfpiov 2020 kot 31 Agkepfpiov 2021, ot onoieg meprapfdvoviar 6to Evnuepotikd Agitio og
ayYAMKN HeTAQpaot, devepyndnke amd tov aveEdpmro eheykty KPMG Austria (AievBovon: Porzellangasse 51, 1090, Biévwn,
Avotpin). Ot emoKoTUEVEG EVOLANEGES GUVOTTTIKES EVOTTOMUEVEG XPTLOTOOIKOVOUKES KOTUGTAGELS (OTa YeppoviKd) Kotd v 301
Iovviov 2022 kot ywo v eéapnviaio mepiodo mov €Ange katd v mpoavapepbeica muepounvio, Kot meptlapfdvoviar 6to
Evnuepoticd Aedtio HeTappacuéveg 6To ayyAKd, Exovy emtokomnfel and tov ave&dpmmto gleyktn, KPMG Austria (AtebBvvon:
Porzellangasse 51, 1090, Biévvn, Avotpia).

oweg givan o1 Pacikés YpNRATOOIKOVOIIKES TANPOPOPicS oyeTIKG pe TNV ETtonpeia;

Tnv 191 OktoBpiov 2020, 26m Noepppiov 2021 kat 30m Iovviov 2022, 1 Etaipeio dnpocievoe Tig EAeYHEVEG EVOTOUUEVES
APNLLOTOOIKOVOUIKES KATAOTAGELG TNG KOTA TNV KOl Yo TN xpion mov EAnge v 31n Askepfpiov 2019, v 31n Aekepppiov 2020
kot v 31n Askepfpiov 2021 avrictorya, kot v 7n OxtePpiov 2022 10 XvpPodiio Aoiknong e£E0moe TG EMOKOMNUEVEG
EVOLALECES GUVOTTIKEG EVOTIONULEVEG YPTLOTOOIKOVOLIKES KATAGTAGELG TNG Yol T0 eEdunvo mov éAnge v 301 lovviov 2022.

Ytovg KaTmOL Tivakeg mapatiBevtal ot PAcIKEG XPTILOTOOIKOVOUIKES TANPOPOPIEG Yo TIG ¥pNoElg mov EAngav v 31n
Agxepfpiov 2019, v 31n Askepppiov 2020 ot v 31n Aekepppiov 2021, ot omoieg €xovv e&oybel 1 mpoépyovtal amd Tig
ELEYUEVEG EVOTOMUEVES YPNILOTOOIKOVOUIKEG KOTOOTAGELS Ylo TN ¥p1on mov €Anée v 3 1n AekepPpiov 2019, v 311 Aexepfpiov
2020 kot v 31n Aexepppiov 2021, avtictoyo. InUe@VETOL OTL TA KOPLO, GTOLYEID EVOTOMUEVOL IGOAOYIGHOV Y10, T YPTOT| TOV
€née v 31n Aekepppiov 2021 wpoépyovial and TG EMCKOTNUEVEG EVOLAUEGES GUVOTTIKEG EVOTOULUEVESG YPTLOTOOIKOVOLIKES

13 0 kbdprog Iérpog Katoovrag eivor Mérog tov Enontikod ZvpPoviiov and 11g 27 Anpihiov 2015. H enayyshpoticr SievBuvon tov kvpiov Iérpov Karsovra eivar
Elwdvog 1, 15452, Yoo, ABnva, EALGSa.

4 0 kvprog Iodvvng Kwotémovrog sivar Mérog Tov Enontikod ZvpBoviiov and tig 6 Iovdiov 2016. H emayyehpotuc) Sievduvon tov kupiov Iodvvn Kootémoviov
elvon 24 Richmond Court, 200 Sloane Street, Aovdivo SW1X 9QU, Hvopévo Baoiieto.

5 H enayyghpotucy ievBvvon tov k. Martin Wagner eivon Adolfstorgasse 49/1, 1130 Biévvn, Avotpia.

1 H enayyehpatucn Sie60vvon tov k. Michael Butz sivar Hackhofergasse 5/16, 1190 Biévvn, Avotpia.

7 H enayyelpatikn S1e60vvon tov k. Avactéotov FaBpmhidn eivar Zepvpov 60, IL.O&ANpo, 17564, EALGSa.

18 0 kdprog Nucoraog Avdkog &xet v eEovaio vo, ekmposonel povog tov v Etaipeia, amd v 1 Maiov 2015. H enayyehpatiky SievBuvon tov kvpiov Nikdraov
Avkov givon Lamezanstrafle 4-8, 1230 Biévvn, Avotpio.

190 kdprog Mavayidhtng Zmvpdmoviog xel Ty eEovoia vo ekmposmnel povog tov ™V Etarpeia, amd v 1 IovAiov 2013. H emayyehpatiky Sieb0vuvon tov Kupiov
Moavayudt Zrvpémoviov ivon Lamezanstrale 4-8, 1230 Biévvn, Avotpio.
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KataoTdoelg yio to eEaunvo mov £éAnge v 30n Iovviov 2022 Adyw d1dpBwong otV KoTovoun TV TANPOUOV BAcel LeToydV Kot
TOV ENTOCEDV OO TIG [N EAEYYOVGES CUUUETOYES.

Ot ¥pNULOTOOKOVOLLKES TANPOPOPiEG Yo TO €A vo mov éAnge Tnv 30m Iovviov 2022, TpoépyovTatl 0o TIG EMCKOTUEVES
EVOLALECES GUVOTITIKEG EVOTOMNUEVES YPNLLOTOOIKOVOLKES KaTaoTdoelg tov Opilov yia to e&aunvo mov éAnge v 30n Iovviov
2022. Ot xpnpatookovopkég minpogopies o to e&apnvo mov €édnée v 30m Iovviov 2021, mpoépyovtal omd TG CLYKPLTIKES
GTNAEG TV EVOTOMUEVOV EVOLALEGMV GUVOTTIKAV YPTLLOTOOIKOVOKAV KOTOGTACEMV Yo To e&dpnvo mov €éAnée v 30 Iovviov
2022 kobdg 0 Oprog eE€dmoe Yo TpMTN POPE EVOLAIETES GUVOTTIKEG EVOTTONUEVES PN LATOOIKOVOULKEG KOTAGTACELS.

O minpogopieg £xovv Tapovctaotel coppova pe o [apdptnua I tov Kat’ EEoveioddton Kavoviepov (EE) 2019/979.
Yroysia Evorompévng Katdotaong Amoteleopdrov Xpiong

E&apunvo mov éinée 30 , . .
Tovviov Xpion wov £inée 31 Aekepppiov

Toad oc € yihideg 2022 2021 2021 2020 2019
"Ecoda 137.145 81.168 177.955 173.853 134.966
EBITDA 18.797 8.356 26.759 20.060 13.040
EBIT 12.026 2.647 15.037 9.787 6.070
Képdog/(Znpia) 5.051 705 10.041 5.445 1.489
Képon/(Znuieg) avé Meropn 0,305 0,036 0,63 0,35 0,10
(€ avd petoxn)
MepOdpro petov képdoug I (%) 1V 44,7% 44.2% 45,4% 44,3% 44,2%
HaptOfupto npocqpuoc;otsvc()zl: Képdovg 9.5% 3.7% 5.5% 5.8% 4.5%
PO TOK®V Kot 9dpwv (%)
Hepbbpro mpocaphoopévov Képdovs g g 2.2% 4,0% 4.2% 2,5%
(Znpiog) mpo dpav (%)

Inyn: EAeyuéveg evomouuéves ypriatootkovoIkeS KOTAOTAGEIS KOTA. TV Kol Y10, T ypiion mwov éAnce v 31n Aekeufpiov 2021 kou 2020 ko1 emokoTnUEVES EVOIGUETES
EVOTOIUEVES XPNLULOTOOIKOVOUIKES KATAGTAOEIS KOTO. TV Kol Yo, To eéaunvo mov éAnée v 30n lovviov 2022. O1 ypnuotootkovouikés TAnpopopies yio. t yphon mov
EAnce v 31n Adexeufpiov 2019 Exovv eCoybel amd TS ETHOLES YPHIULOTOOIKOVOUIKES KATOOTAGEIS KOTA TV Kal Yio. TRV yphon wov éAnce v 31n Aexeufpiov 2020. Ot
XPIHOTOOIKOVOLIKES TANPOPOPIES 1o, TO eCdunvo mov éAnée tyv 305 lovviov 2021 dev eivau eleyuéveg.
(1)  Eooda peiov k60T0¢ VAKOV Kol ATOGTOANS OLUPOVUEVO. ILE TO. £000C.
(2)  Képdn mpo toKwv kar popwy TAEOV TPOGUPLOYDY S10apODIEVA. UE TO. EGOIL.
(3)  Képon mpo popawv AoV Tpocapuoymdy SLaipodUeEVe. UE To. 0000,

Xroyygio Evorompévng Kardostaons Xpnuotoowovouikng @fong

Ega%gvfozgz)zmés "Etog mov £An&e 31 AskeppPpiov
Ioaod, o¢ € yiliddeg 2022 2021 2020 2019
>vvoro Evepynrtikod 268.001 226.385 181.407 191.433
>vvoro Kabapng ®éong 71.780 68.434 60.693 56.491
Kabapd Xpéoc 93.921 85.096 57.828 61.438

IInyn: EAeyuéves eVvomomuéves ypniLoTooIKoVOIIKES KOTOGTATEIS KOTC THY Kol yia. T xphion wov éAnée ong 31 Agkeufpiov 2021 xor 2020 ko1 emokomnuéves EVOIOUETES
EVOTOIUEVES XPNLLOTOOIKOVOLIKES KOTOOTAOEIS KOTC, THY Ko Y10 T0 eSaunvo mov éAnée oug 30 lovviov 2022. O ypnuotooikoVouikeés mAnpopopies yia. t ypHol wov
&éAnce 31 Aexeufpiov 2019 épovv eaylei amd TIC ETHOLES YPHIUATOOIKOVOUIKES KOTAGTAOELS KOTA TNV Kal yia Ty yphion wov énée 31 Aekeufpiov 2020. (1) Kabapo
Xpéog = Zdvolo daveiwv kot doveiouod to oroio meprlopfover eoopotiouéva kor un eCoopariouéva Tpamelikd OAVELD, OUOAOYIOKE OGVELQ, OPIa DTEPOVAINYNG —
Metpnra ko ypnuotixe diadéouo

Xroycio Evorompévov Topsrokav Podv

E&apnvo mov éinée 30 Iovviov "Etog mov éAne 31 Aekepppiov
Ioad. oe € yihiGdeg 2022 2021 2021 2020
Tapelokég poéc amd AEITOVPYIKES 9414 (440) 13.122 16.224
dpoaoTnPldTTEG ) ) )
Tapelokég poéc amd emevovTIKEG (8.274) (5.172) (24.718) (8214)
dpactmpromreg ) ) ) )
Tapelokég poéc amd pnUATOSOTIKES 4259 1.683 12.401 (18.795)
dpaoTnproTTEg ) ) ) )

IInyn: EAeyuéves evomotuéves ypiuaToolkoVOUIKES KOTAOTAOEIS KOTG TV Kod yio. T xphon wov éinde v 31y Aekeufpiov 2021 xon v 31" Askeufpiov 2020 xon
EMOKOTNUEVES EVOIGUETES EVOTIOIUEVES XPHIUOTOOIKOVOUIKES KATAOTACEIS Y10. To eCaunvo mov éAnce v 30y lovviov 2022. O1 xpnuotooikovolukés Anpopopies yio
70 eapmvo wov éAnée v 30n lovviov 2021 dev eivar eAeyuéveg.

10101 givar o1 facikol kKivovvor mov apopodvv &idixd v Etaipeio;
Kivdvvor mov oyetiovrar pe i F'eomotikég ko Makpooikovopikés Tovonkeg

O Ophog vdkettal og €yyeveig KivdHvoug mov TPOKVTTOVY Od TIG YEVIKEG OIKOVOLIKEG cuvOnKeg oty Avotpia, Tnv EALGSa, Tig
GAAES YDPES OTIS OMOieg dPACTNPLOTOIEITAL KO TNV TTAyKOGULIO otkovouia yevikdtepo. OToladNTOTE EMOIEIVOOT TG OTUEPIVIG
OIKOVOMIKNG KOTAGTACTG 0TI ayopés Ba pmopovoe va eMOPACEL SUGUEVMG GTIV EMLYEPNUOTIKY dPACTNPLOTNTA, TNV OTKOVOLIKN
KATAGTOON KOl TO ATOTEAEGUATO TOV OpasTNPoTHT®V Tov Ouilov.

Kivovvor mov oyetiovran pe T Apastnyprotnrao tov Opilov

(i) Ed&v o Ouilog dev avomtdooet S1apkds Kot eV TPomBel EUTOPIKDG TIG VPIOTAUEVEG ADGELS KOt TPOTOVTO Kol VEEG AMDGELG KO
OEV AVTATOKPIVETOL OTIG TEXVOLOYIKEG eEEMEEIS KOl OMOLTIOELG TOV TELUTMOV 1 TOV TEMKAV YpNoTdV £yKatpa 1 kaborov, Ta
KkaBapd kKEPON Kat £56004 TOV Ba EnNPENGTOHY SVCUEVADGS, YEYOVOS TTOL B0l LTOPOVGE VO ETNPEAGEL SUCUEVMG TNV EMLYEPTLOTIKY
dpaocTNPLOTNTO, TIV OIKOVOLIKT KATAGTAOT KoL To AEITOVPYIKE omoTelécpata Tov Opilov.

(i) BAGPeg ota ovotipoto eneEepyaciog tov OpiAov 1 EAUTTOUATO TOV AOYIGHIKOD Ba pTopodoay va BPAGYOLV TIG GYECELS TOV
Opilov pe tovg meAdTeg TOL Kot va, dyovv og amolnuioTikn €v8Hvr Tov Opilov, va eTNPedoovy 0VCLOIMG Kol SUGHEVAOG TNV
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a&lomotio 1) T EYUN Tov OUiAoL gV YéVEL, TO 0Toi0 Bol LTOPOVGE VO, EXNPEAGEL SUGUEVMG TNV ETXEPTLATIKY dpAcTNPLOTNTOL,
TNV OIKOVOWIKT KOTAOTAGT Kol ToL AELITOVPYIKE amoteAécpata Tov Ouilov.

(iii) Ta Aettovpywcd amotedéopato Tov Opilov Bo TANYOOV €4V dgv SVVOTOL VO GUULOPPAOVETOL [LE TOVG KPATIKOVS VOLOVG KO TO,
mpoTuma g Propmnyaviag. Advvapio Tov Opilov vo TPocapUOGTEL GTA VEQ TPATVTO. TNG PLOUNYAVING GYETIKA LLE TO. TPOTOVTA
TOV, TPOKEYEVOL VO, OTOKTHOEL 1] VO SLOTNPNOEL EYKAIPOG OAEG TIG AMAPAITNTEG TICTOTOMGELS, O pTopovoe va ennpedost
SUGLEVAOG TNV EMYEPNUATIKY SPACTNPLOTNTO, TNV OIKOVOWIKT] TOV KOTAGTOOT, TO AELTOVPYIKE OTOTEAEGHOTO KO TIG
TPOOTTIKEG TOV, YEYOVOC OV o PTOpovGE Vo EMNPEAGEL SVGUEVAOG TNV EMYEPNUATIKY dPASTNPLOTNTO, TNV OIKOVOLUKT|
KOTAGTOON KO To AEITOVPYIKE amoteAéopata Tov Opidov.

(iv) Edv o Opthog dev avtipetonicsl TIC TPOKANCES Kot TOLG Kvddvovg mov oyetifovtal pe g debvelg dpaoctnprotnrec,
TEPILAUPAVOLLEVNC TG EMEKTAONG TOV OPACTIPLOTHTMOV TOV KAl TV EAYOPDOV, EVOEXETAL VO AVTILETOTIGEL SUGKOALES KOTA TNV
EPAPLLOYN TNG OTPATNYIKNG TOV, YEYOVOG TO omoio Ba pmopodoe va epumodicetl TNV EXYEPNUATIKY dpacTNPOTNTA 1 VA PAGYEL
To Agrtovpykd omoteAécpato Tov Opidov, yeyovdg mov Ba pmopodoe vo emnpedcel SUOUEVAS TNV EMLYELPTLOTIKY
dpacTNPLOTNTO, TIV OLKOVOLIKTY KATAGTAON KOl TO. AELTOVPYLKA anoteAéopata Tov Opidov.

Kivdvvor mov oyetiovrar pe 10 PvOpmotiké kor NopoBetuké IThaicro

Evdeyopeveg TpomomomMoElg 6TOVG VOLOVG KOl GTOVG KOVOVIGLOVG GYETIKA LE TO amdppnTo Kol TNV TPOGTUGIN TOV OEG0UEVOV TV
XPNOT®V Ba pTOPOoVCAV VO ETNPEAGOVY SVCUEVMG TV EMYEPNIOTIKY dpactnptotnta Tov Opidov. Tvyxdv advvapio g Etaipeiog
Vo GUUHOPO®OEL 1/Kal VO, TPOCAPUOCEL OTOTEAEGHOTIKG To CLGTHMATA TG Bo pmopodoe vo ennpedost SVGUEVAS TNV
EMYEPTLOTIKT SPASTNPLOTNTA, TNV OUKOVOULKT KOTACTAGT KoL TO AELITOVPYIKA amoteléopata tov Ouilov.

Kivovvor Xpnpotoddtnong

(i) O Ophog extifeton otov Kivovvo va ypetaotel va AaPet véa ypnuatoddtnon, n omoia Vo OpLoUEVES GUVOTKEG EVOEYETAL VO
glvat duvotn HOVO e oNUavTIKA VYNAGTEPA EMTOKIN 1] Vo Uy glvat KaBOAOV QIKTY], KaBmG Kot o Kivduvo gmitokiov, 1o
omoio Bo pmopovoe vo emnpedoel SLOUEVDS TNV EMXEPNUATIKY OpacTnpdTnTa, TNV OLKOVOULKY KOTAGTOON Kol To
Agrtovpyikd amoterécpoto Tov Opilov.

(i) Toyov un coppdpe®otn Tov OPIAOL LEe TOVG OPOVE, TIG VTOYPEDMGCELS KOl YPTNLLOTOOKOVOLIKES dEGUEDTELS dVVATOL VO £XEL MG
arotélecpio va kKabioTovTol To dAveln ApECHS AmoLTNTd, YEYOVOS TO 0010 SVUVATAL VO ETNPEAGEL SVGLEVMG TNV EMLYELPTLLOTIKT
dpaoTNPLOTNTO KOOMG KOl TV OIKOVOLUIKY] KOTAGTAGT Kol To AEITOVPYIKA amoTeAécpoto Tov Opilov.

Kivovvor mov oyetifovran pe 1 Arecvvoprokn Zvyy®vevon
(i) H Alacvvoprokn Zvyydvevon evdéyetol va pnv eykpioei.

(i) H évapé&n g dampaypdtevong tov Metoydv evogyetat va kabvotepnoet.

Boowkéc minpogopiss yia Tig Kivntég ofieg
Iloia gival Ta KUpla. YoPAKTPIGTIKG TV KIVRTOV AS1OV;

Ot Apywcéc Metoyég eivar kowvég avavopeg petoyés. Katd v Huepopnvia tov Evipepmtikod Agktiov, to peToyko
kepararo g Etaipeiog avépyetat e €16.862.067, diapovpevo o 16.862.067 Apyikéc Metoyés pe ovopaotikn a&ia €1,00 ekdot.

Tnv 21n OktoPpiov 2022, to Erontikd Zoppoviio kat to Atokntikd Zoppoviio g INFORM, anopdoioav v Evapén
Swdkaciog tng Atacuvoplokng Zvyydvevong pe aroppdenomn s INFORM oand v Etaipeio, copeova pe tov Avotplokd Nopo
vy T Areovvoplokég Xvyywvevoels oty Evponaik ‘Evoon (EU-Verschmelzungsgesetz), pe tov EAAnvikdé Nopo ywo Tig
Awcvvoplakég Zuyyovevoelg otnv Evponaiky Evoon kot copmAnpopatikd copeova pe to appa 7-21 kat 30-34 tov EAAnvikod
Nopov yio tovg Etarpicodg Metaoynuatiopovs. To Atowkntikd Zopfovito e INFORM kot to Zvppoviio Awoiknong evékpvay
10 Kowd Xy£010 Alacuvoplokng Zuyymvevong Kotd Ti¢ cuvedpldoels g 211g Askeufpiov 2022.

H Zyéon Avtodioayng kabopiotnke amd 10 Zvufodio Awoiknong kot to Aokntikd Zopfoviio g Amoppopdpevnc
Etaipeiog o 4,57104863077406 petoyés g Anoppoearevng Etapeiog ya kébe pia Néa Metoyn g Amoppoeacag Etaipeiag.
To dikaio kot gdAoyo g Zyxéong Avtorhayng emPeformdnke amd tov Kowd AveEdptnto Epnepoyvopove kabobg kot and tv PwC
otV omoia avatédnke amod T Xvyyovevdpeves Etaipeieg va expépet mpdchetn yvo U g Tpog To e0A0Y0 NG XyxEong AVTOAAAYNG.

To Kowd Zyédo Atacvvoplokng Zvyydvevons 0o vmoPfinbel yu éykpion and v Extaxtn evikn Zuvvélevon tng
Anoppoonocag Etapeiog kot v ‘Extaktn [evikn Zvvédevon g Amoppopdpevns Etatpeiag, ot onoieg Ba Adfovv ydpa v 30m
Iavovapiov 2023. H ‘Extoktn evikny Xvvédevon g Amoppopdcag Etaipeiog o Adfet emiong amdeacn yo v Avénon
Kepaiaiov mpokeyévou va exdobovv Néeg Metoyég npog d1dbeom otovg petdyovg g Amoppopdpevnsg Etapeioag Adym g
E10(QOPAG TOL vePYNTIKOV Kot Tov Ttafntikov g INFORM oty Etapeio cuveneio g Alwovuvoplokng Zuyydvevongs, kabmg Kot
Yo TN OXETIKY TpoTonoinot tov Kataototiko.

H Awcvvopiaxn Zvyyovevon Ba odnynoet o AvéEnon Keporaiov g Etaupeiog vyovg €1.314.867 kot og €k ToHTOL TO
petoykd kepaioto g Etaipeiag Oo avéndet and €16.862.067 o €18.176.934 péow g éxdoong 1.314.867 Néwv Metoydv (mov
0o exdoBovv amd v Etaipeia 6to TAaiclo Tng Alacuvoplaknig Zuyy@vevuons) TPog Tovg Letdyovs g Amoppoodpevng Etapeiag.
Ot Néeg Metoyég Ba eivar Kowvég, avdvoueg petoyés, ovopaotikng aiag €1,00 ékaotn. And v In Oktofpiov 2022, dleg ot
npaéelg g Amoppopopevng Etaipelag Oswpovvtar o6tt €povv  mpoypatomombel i AOYOplacpd NG ATOpPPoQOscag
Etapeiog. Zvveneio g ékdoong tov Némv Metoymv, o cuvolkds apBudc tov petoydv e Etapeiog Oo avéretl oe 18.176.934
Mertoyég, ovopaotikig agiog €1,00 éxaotn. Ot Metoyég Oa mpémet vo KalvpBovv 0AocyepdS. META TV OAOKAN PO TNG EICAYMYNG
¢ Etaipeiog, ot Metoyég Ba eivar kowég, avovopeg kot auiec. Ot Metoyég eivat ekneppaocpéveg o€ Evpd, kat Ba gieayBovv og
Sdwampaypdtevon oto ATHEX kot to VSE pe to 610 ISIN ATO000A325L0.
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Oleg o1 Metoyég mapéyovv ica dkaidpata 6tovg Kotdyovg tovs. Kébe Metoyn mapéyet otov katoyd g Lo YRQo OTLS
vevikég ovvelevoelg g Etoipeiog, to dikaiopo ardoinyng pepiopatog, ved v mpovmddeon 6t ) Etanpeia Oa amopacioet
Stovopn PePIoUOTOC, KOl TO OKAIMILO GUUUETOYNG 6TO TPOoidv g exkabdapiong (katdmv Avong g Etapeiog). Ot Metoyég mov
eKkdidovtal 6To TAAIG10 TG ALIGLVOPLAKNG ZVYYDVELCONG TOPEYOVY TO SIKOIMMUA OTOANYNG LEPIGLOTOG KOt GAAD SIKOUMDLOTO TTOV
avakowdvovtal arnd Ty Etapeio petd mv olokAnpmon g Atacuvoplokng Zuyydvevong, yio kKabe xpion, copmeptiiapfovopévng
mg ypnong mov éane v 31n Aeskepfpiov 2022. Avagopikd pe Tn SlOvOUn HEPICUATOV, EVTOG TOV TPATOV OKTH UNVOV KOO
£toug 1 ['evikn Zuvédevon amopacilel oyetid pe tn dtavopn tov kabapdv kepddv. Kotd ™ Afym g andeacn yio tnv ev 0épartt
Swvopn, n F'evikn Zvvédlevon deopevetat amd Tig XP1HLOTOOIKOVOLUKES KOTAGTAGELS TOL LIoBeTovvTaL amd To ZupPovAlo Atoiknong
kot gykpivovral and 1o Emontcd Zvpfodio. H I'evikn Xvvélevon propel va andoyet amd ) dtavour| tov Koboapmdv kepddv, gite
gv OM gite ev puépet. O empeptopldc KePIMV TV UETOY®OV AOUPAVEL YDPO KAT® aVAAOYiO TPOG TO TOGOGTO GULLLETOYNG OTO LETOYLIKO
kepaiaro. H Tevikn Zovérevon dhvatal va aropacicet T xp1on Tov Kafapdv Kepdmv yio Tnv dtovoun Lepicpotog og 160G avti
N mAéov Tov pepicpatog o petpntd. EQocov dev anopaoiotel S10popetikd, To pepicpata givatl katofAntéo Tpdvta nuépeg Letd
TV Ay TG GYETIKNG amdgaons omd T [evikn Zuvédevon. Zvvendc, dev pmopel va vdpEet eyyvmomn g Tpog To av Lepicpata 1
mapopotes kataforés O katapAnbovv oto péEALOV 1 epdcov, KaToPANO0VY, MG TPOG TO TOGO TOVG,.

O1 Metoyég eivar ehebbepa petafifaoipes.

110V 0o mpayparomoleital § S1OTPAYUATEVG TWV KIVRTAOV aLdV;

"Exet vmoPAnOel aitnon yo v e1c0y@yn tov Metoydv mpog Slompaydtevnon oto XA Kot 68 GUVEXELD TNG £YKPLONG TOV
Evnuepoticod Agktiov Ba vrofindei kot oto Xpnpotiomplo g Biévwng, ta omoio amotelodv kot ta dvo puBulopeves ayopég
katd tnv évvola tov Tithov I g Odnyiag 2014/65/EE tov Evponaikod KotwvoPoviiov kat tov Zvpfoviiov, g 15n¢ Maiov 2014,
Yo TIG 0yOPEG YPNUATOTIOTOTIKOV LESMV KAl TNV Tpomonoinor tng odnyiag 2002/92/EK kat g odnyiag 2011/61/EE (MiFID II)
OT®G eVomUOTOONKE 0TO0 EAMANVIKO dikato pe Tig datdéelg tov apbpov 4(21) kot tov Tithov III Tov eAinvikod vopov 4514/2018
Kot 010 ovoTplokd dikato pe to apdpo 1(21) tov Avotprokod Opoocmovdiakod Nopov yw v Emonteio Kwvntdv A&ubv
(Wertpapieraufsichtsgesetz) o€ cuvdvacpd pe tig dtdéels tov dpbpov 1(2) tov Avotpuakod Opocmovdiakod Nopov mept
Xpnuoatwompiov (Borsegesetz). Ot Apyucég Metoyég (dnhadn 16.862.067 Metoyég) avapévetot va eicoyfovv Tpog dtampaydTevon
oto ATHEX v 1 nepimov v 27 lavovapiov 2023, pe avactoAn dtampaypdtevons vmd v tpotindBecn minpmong tov kpitnpiov
g dlaomopdg mov mpoPrénetal otov Kavoviopd XA kot oAokANp®mong ¢ AlcLVoplokng Zuyymvevong, Kot oto VSE v 1
nepimov v 30 lavovapiov 2023, yopig évapén dwmpaypdtevong tovg. H évapén dwampoypdtevong oto ATHEX kot 1o VSE 6Awv
Tov Metoydv (dniadn tav Apyikdv Metoydv kat tov Néov Metoydv mov Bo exdobovv o610 mAaiclo g AlcGLVOPLOKNG
Suyydvevong) ovapévetal va Aafet ydpa v 1 mepimov v 27 Maptiov 2023. H T évapéng dampoyudtevong Metoydv €xet
oplotel og €13,42, cOupava pe mv and Andeacn tov Zoppoviiov Atoiknong g 17ng lavovapiov 2023 pe Baon v amotipnon
mov mepthapPavetat oto Fairness Opinion ¢ PwC.

H Emitpor Ewcaymyov kot Agttovpyiag Ayopdv tov XA katd v cvvedpioon g 19ng lavovapiov 2023 damictmoe 0T
TANpoHVTOL OAES Ol TPpoTOBETELS EI00Y™YNG, cOUPwVa Le Tov Kavoviopud XA., oyxetikd pe v ewcayoyn g Etapeiog oto ATHEX
Vo Vv TpotindBeon Ot Ba emtevyBel emapkng draomopd TV petoxdv ¢ Etapeiog petd v olokAnpmaon g AlcuvopLlakng
2UYY@OVELONG.

‘Eyxer mpocaptnbei yyvnon otis kivytés alies;
Agv gpappoletat.
Io101 givar o1 foacikol KIVOVYVOL TOD APOPOVY EI10IKA TIG KIVRTES alles;
(6))] H a&io tov Metoydv evdéyetal va, evOEXETOL VO EUPOVICEL OTUOVTIKY SOKDUOVOT, UETE TNV E100YMYN TPOG
Sdwmpaypdtevomn, N TN oV Metoydv pmopel va VITOKEITOL GE SIOKVILAVGELG TNG OYOPAS KOL VoL LNV ovTiKatontpilet
navta pe akpifeta v vrokeipevn a&io TOV ETLYEPNUATIKOV dpacTplotiTev Tov Opilov.

(ii) Evdéyetat va un onpovpyndel ayopd yio tigc Metoyég, yeyovog mov duvatat vo. EnNPedosl SUGUEVAG TN PELOTOTNTA
Ko Ty T tov Metoyov.
(iii) H Ertoipeio evdéyetar vo punv dovator vo katafrel PEPIOHOTO GTOVG HETOYXOVS, €AV Oev LIAPYOLV KEPON M

amofepatikd mpog Stovoun cvpeova pe TV epaproctén vopobesia, mepthapfavopévng g advvapiog katafoing
peplopdTmv amo Tis Buyatpucég oty Etapeio 1) toydv amayopedoemv 1] TEPLOPIGUOV SLVOUNG LEPIGULATMOV CULOMVA
L€ VPLOTAUEVES CUUPMOVIES YPNULATOSOTNONG.
Boowkéc TAnpo@opiss yio TV 160yYY TPog dwumpaypdreven oty pvmlépevn ayopd
Yro moieg npoimolioeis kou pue faon moio ypovoolaypopupuc UTop® va EXEVOVQ GTIS EV AOYW KIVYTES adies;
H Ewsoyoyn tekel vo v vouun aipeon g OAOKANpoNg g Alacuvoplaokng Xvyydvevone. Aev Oo Adfet yopa
TPoopopl Metoymv.

Hopokdto mopatiBetal T0 AVOUEVOUEVO EVOEIKTIKO YPOVOSIAYPOLLO YO TNV E00YMYY TPOG OWMPAYUATEVOT] TOV
Meroyav e Etapeiog oto ATHEX won to VSE:

Hpepopnyvia Lgyovog

19.01.2023 "Eykpion vad aipgon g KatoAANAdTTOG Kot Tov Tpobnobécenv ewoaywyns g Etapeiog and to XA
"Eykpion tov Evruepotikov Agitiov and v E.K. kot kowomoinom tov Evnuepotikod Aghtiov otnv

24.01.2023 Avotpuakn Apyn Emomteiog Xpnuatomototikav Ayopdv (FMA) ocdupwve pe tov Mnyoviopo
Evponaikod Atafatnpiov

24.01.2023 Anpocigvon tov gykekpiévov Evnuepotikod Agitiov otnv EALGSa
Anuodoio avakoivoon yuo t dtébeon tov Evnuepwtikod Aghtiov otnv EAAGSal

25.01.2023 "Eykpion g eicayoyng tov Apyikav Metoyav g Etapeiog 6to XA pe avactoln dwmpaypdtevong

25.01.2023 Anpocievon tov gykekpyévov Evnuepotikod Agitiov otnv Avotpia

25.01.2023 Anpoocion avokoivwon g ewoaymyng g Etopelog oto XA ko emokOA0vON  avooTOAN

o Sampaypdrevong
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Hpegpopnvia Igyovog
Ewaywyn tov Apyikdv Metoydv oto XA pe avaotor] dwompaypdtevong péxpt tnv Huepounvia

27.01.2023 ,
Awmpaypdtevong
30.01.2023 ‘Extaktn Tevikn Zvvédevon g Amoppopmcag Etopeiog kot Extaktn evikny Xvvékevon g
Amoppoompevng Etaipeiog yia v £ykpion tng Alacvvoplakng Zuyxdvevuong
"Eykpion tov VSE ya v etloayoyn tov Apyikdv Metoyodv oto VSE
30.01.2023 Ewcayoyn tov Apyikdv Metoydv oto VSE ywpig évapén dwumpaypdrevong péypt tnv Huepounvio
Awmpaypdtevong
€0 01.03.2023 Afmon katoydpiong ™G AovVoploKnG Zuyx@VELoNG 610 AvoTplokd Atkaotipo Mntpdov
Etopeiov *
£0¢ 20.03.2023 Opotikn Awkaotikn ‘Eykpion Zuyydvevong ond to Avetplokd Awactiplo Mntpoov Etapeidv**
(M) Tekevtaio nuépa dwmpaypdrevons tov petoy®v g INFORM oto XA
Huepounvia avagopdg yio tov kabopiopd tov dikaiovyov tov Néov Metoydv
€0 21.03.2023 Koraydpion g Atecvvoplokng Zuyydvevong oto Avotplakd Mntpoo Etapeidv (Huepounvia
(T+1) OloxANp®oNg TG ALOGUVOPLOKNG ZuyXDOVELGNC) ***
Awypaen ng INFORM

Eykpion g elooyoyng tov Néowv Metoyomv oto XA kot oto VSE
ANUOGIEC OVAKOIVAOOELG

éwg 24.03.2023 [Tioctwon Tov Néov Metoymv 6tovg Aoyoaprocpods A&oypaemv tov dtkaovymv tov Néov Metoydv

(T+4)
£€w¢ 27.03.2023 Ewayoyn tov Néov Metoydv oto ATHEX kot 610 VSE
(T+5) Huepounvia Arompaypdrevong tov Metoyav oto ATHEX kot oto VSE

To oavwtépmw ypovooidypoLo. eivor EVOEIKTIKO Kol DTOKEITOL G€ OLAAYES, aThV omtola mepintwon n Etaipeio. o evijuepooel mpoonkoviws kot yKoipws
TOVG UETOYOVS UE ONUOTLO OVOKOTVTH.

* H aitnon kozoywpnons e Aiacvvoplaxns Zvyyavevons Go mpémel va aovodevetal, uetald dAlawv, amo oniwon tov Zvufoviiov Awoiknong ot dev mpooefiinbn
dikaotikag n omopaon e Extaxtng evikng Zovélevons e Amoppopacag Etaipeiag mov evékpive t Aiacvvopiaxn Zoyywvevon 1 6t 0ev aokiOnke aywyn yio. tyy
aAVaYVOPION TS AKVPOTHTAS THE EVIOS VOGS (1) wiva amo v nuepounvia avtig e omoPaons i 0Tt 0401 01 UETOXOL EYOVY TOPaITHOE] OO TO JIKOIWMUO. VO AOKHGOVY
6010 AWy LE TOUPOALOYPAPIKES TOPAITHOELG.

** H Opionixn dikoouxn Eykpion Zvyyovevons omoutel, petald driwv, my ékdoon tov Ihoromomntikod mpv amd ) Zvyydvevon omé to EAnviké Ymovpyeio
Avarroéne. H axpific nuepounvia e Opiouikng Aikoonkns Eykpiong Zvyydvevongs eCoptaror omo 1o Avotpioxo Aikaotipio Mytpoov Etaupeiddv kai katd oovéneio,
EIVOL EKTOG TOV EAEYYOD TWV GUYYWVEVOUEVY ETAIPELDV. G gk TOUTOV, 1 Nuepounvia ¢ Opiotikig Aikootikic Eykpions Zoyxavevons kai 01 o1 NUEPOUNVIES TOD
koopilovrar faoer avtiig eivar amAég eKTIUROTEIS.

¥ H kavoyopion s Aiacvvopraxng Zvyyavevons oto Avotpioxo Mytpdo Etaipeiddv loufiaver yapo tyy nuépa mov émeror te Opiotikig Aikaotikic Eykpiong
2vyxavevong.

O1 6LVOMIKEG damAveS Yo TNV Eloay®YN TV Metoydv Kot TV gleay@yn 1tpog dtampaypdrevon oto ATHEX kot oto VSE,
ocoumepiiappavouévng g ovvraéng tov Evnuepotikod Agktiov, avépyovral mepinov o€ €1,5 ekot. H Etaipeio @épet tig damdveg
Yo TV El60y@Yn TV Metoxmv mpog dampayudtevon oto ATHEX kot oto VSE.

Apaiwon thg uetoyikng evvlsons (Dilution)
210V KoToTéPe Tivako Topotifetol 1 petoykny ovvleon g Etapeiog katd v Huepopnvia tov Evnuepotikod Agktiov:

Yootapevn Metoyki) Xovleon g Etorpeiog

Métoyot Ap1Ouég Metoydv IMocoo16 cuppsToyic®
Nidraog Avkog tov Mavayiwty @ 14.041.923 83,28%
IMavayidhng Zrvpdmoviog tov Iodvvny @ 203.298 1,21%
Aowoi pétoyor (<5%) @ 2.616.846 15,51%
Xvokro 16.862.067 100 %

IInyn: Metoyoloyio s Eraupeiog kard v Huepounvio tov Eviuepwtikod Aeitiov.
(1) O k.k. Nixdlaog Avkog kar Havayicdrng Xmopomoviog eivor pédn tov Zvpfoviiov Aroiknong.
(2)  dievkprviCeror on n ovuuctoyn 1,21% tov k. Hovoyiwty Zropomoviov dev mepilopfavetar. Kavéve puoiko i Vouiko mpoommo to omoio EAEYYETal Gueco. 1
éuueoo ard tov Nikolao Avko 1 tov Havayidty Zropomovio dev mepilopfaverar vro to «Aoimoi puétoyor (<5%)».
(3) Kdbe peroyn avumpoowneder éva dikaiwpo. wigov otig evikés Zoveleboeig tg etaupeiag.

Y1ov KoToTépo Tivako mtopotifeviol n petoykn ovvBeon e INFORM katd v Huepopnvia tov Evnpepotikod Agitiov:

Yprotapevn Metoyiki XovOeon Tng INFORM

Métoyor AprOpog petoydv Mocootd Toppetoyrnc?
AUSTRIACARD HOLDINGS AG (Etapeia) 14.568.053 70,79%

O\ya Avkov tov Hovayid® 1.937.856 9,42%

Aowoi Métoyot (<5%) 4.072.465 19,79%

XYvoro 20.578.374 100%

IInyn: Meroyoroyio tg INFORM kaza v Hugpounvia tov Evijuepwnikod Agitiov
T'evixn onueiowon: H INFORM eléyyeton dueoa ard v Etapeia. H Etoupeio eléyyetar and tov k. Nikoiao Adko.

(1) KdabBe uetoyn avumpoowmnevel évo. dikaiwpo wigov atig I evikés XZoveleboels ¢ etaipeiog.

(2)  Kinpoviuor Okyag Adkov. H dradikacio vouiuomoineng twv kARpovouwy oev el 0A0kAnpmbEer.
Bdoel tov vprotduevov petoyikmv ovvhécewv g Etapeiog kot g INFORM (idete mivakeg avotépm) kabmg kot g Zyéong
Avtadloyng 1 véag petoyng g Etaipeiog €vavtt 4,57104863077406 petoxwv g INFORM, petd v oloxAnpwon g
Alouvoplokng Xuyymdvevongs, n oroia telel vtd v £ykpion g Extoktng ['evikng Zvvédevong g Anoppopmacag Etatpeiog kot
¢ ™¢ Extaxtng I'evikng Zuvédlevong g Anoppoeopevns Etaipeiag, n petoyikn obvBeon g Etanpeiog Oa éxet og €ng:
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Avapevopevn peroyikn cvvlson Etarpeiog perd ™ Awecuvoprokn Zvyy@veven

Métoyou ApOpoc peroydv Iocooté cvppsroris @
Nworaog Avkog tov [avayidtn 14.041.923 77,25%
Hovayiotng ZrvpdmovAiog Tov lodvvn 268.928 1,48%

Aowroi péroyot (<5%) @ 3.866.083 21,27%

XOvoho 18.176.934V 100%

Inyn: Zroryeio e Etaupeias — Me faon to peroyoidyio e Etoupeiog kord v Hugpounvio tov Evijuepawtixod Aeition.

1)  H daovvoproxy Xoyywdvevon Qo oonynoer oc adénon petoyikod kepoioiov e Etoupeiog katd 1o moad twv €1.314.867 kou étor 1o kepdAoio s Oa
ovénbei aro to vpiotdpevo mooo twv €16.862.067 oc €18.176.934 péow g éxdoons 1.314.867 Néwv Metoyawv (Bo exdoBovv amo v Etaipeia oto
TAoioio e A1aovvopiokic Zoyymvenans) mpog Tovg UeToxovs e Amoppopauevns Etaipeiog.

2)  igvrpwvileror o i ovuuetoyn 1,48% tov k. Havayidtny Zropomoviov dev mepioyfaverar. Kovévo puoiko 1j vopuiko mpoommo 1o omoio eAEy EToL dueoa.
1 éuueco. amo tov Nikoroo Avko 1 tov Hovayidty Zropomovdo dev weptiopfidveror vo «Aoirol pétoyor (<5%)».

3)  Kdbe peroyn avumpoowneder éva dikaiwpo wipov otig I evikés Zovelevoelg e eTopELog.
Hapaderyua

T'o Ad6yovg COQNVELNG KoL KOTOVONOTG, £VOL EVOEIKTIKO TOPASELYLLO TG KATAUVOUNG TOV HETOYMV TOL TPOKVITTOLV Od TV
AlGuvoplokn ZuyydhveLoT TopOLCIALETOL TOPOKAT®:

«Evag péroyog g INFORM «atéyxer 1.000 petoyés tg Amoppoodpevng Etaipeiog kotd tnv televtaio muépa
Swmpaypdtevong g INFORM oto XA. Katd v Huepopnvio OAokAnpwong tg Alacvvoplakng Zuyydvevong, 218 petoyéc mg
Anoppooncag Etapeiog Oa katavepunBoiv o avtdiiaypo 1.000 petoydv g INFORM, copewva pe t Zyéon Avraiiayng (1.000
petoyég dapovvrarl pe ™ Zxéorn Avtoiiayng 4,57104863077406 kol GTpoyyvAOTOOUVIOL PO TO. KAT® GTOV TANGEGTEPO
axépaio). Ot vmorowneg 0,768182265 petoyéc mov dev pumopovv va katavepnBovv Oa amoteAovV KAAGHOTIKEG LLOVASESY.

Oleg o1 khaopatikég petoyés Oa katateBovv oe Aoyaplacud g ATHEXCSD mov datnpet 1 Amoppoodca Etaipeio ko
peTd v oAokApmon ¢ Alacuvoplokng Zvyydvevong Ba toAnbodv ympig kabvotépnon and v Amoppoemco Etaipeio gk
UEPOVG KO Y10 AOYAPLAGHO TOV HeTd®v ™C. Ta kabapd £coda amd v mdinon tov Yrokemouevov Metoyov Bo mpémetl vo
kataveunfovv tote otovg Toppetéyovreg TAT mov Tpodv Tovg Aoyaplocpovg AEloypdeay.

Io1og gival 0 TPoGPEPY 1j/Kal TO TPOGWTO TOV {NTA. TV EIGAYWYN GE OIATPAYUATEVGH;
To npdésmmo mov {ntd Vv eloaymyn oe dwumpaypdrevon oto ATHEX kot oto VSE givar n Etoupeio.

Toti kataptietal To mopov Evyuepwtino Agitio;
To Evnuepotixd AeAtio kataptiletat yio v eloaymyn og dampayudtevon tov Metoydv oto ATHEX kot oto VSE.

O Zoppoviog Elcaywyng SnAdvet Tt dgv €YEL GCUUEEPOVTA 1] GVYKPOLOUEVE, CLUPEPOVTA TOV VoL EXNPEALOVY CTLOVTIKG,
NV 1oaymyn, AapBAvovtog VITOYN MG KPLTHPLO TNV TPOTYOVLEVT] AYT 0o106dNToTE LopPNG apolPng amd v Etaipeia, kabbg
Kot ta ENG KPUTNpLlo. cOLE®VA LE TG Katevbuvtnpleg ypapupés g E.AK.ALA.: (1) v Katoyf petoxikdv titAwv ™mc Etapeiog 1
Buyatpikdv g, (i) v dmapén apécou 1 EUUECOD OIKOVOUIKOD GUUPEPOVTOG ToV e&apTtdtat omd v enttuyia g Etcoymyng, 1
(iil) v Ymapén cvvevvonong N GupEoVviag e kKopiovg petodyovg g Etaipeiog.

Ot diknyopikég €tapeieg TOV €vEPYOVV G VOIKOL GOUPBOVAOL KOl Ol ETOIPOL TOVC MG PLOIKG TPOCMMA, KOTH TNV
Huepopnvia tov Evnuepatikov Agltiov dnidvovy ott:

o dev €yovv oyéom 0UTE QoY ONHAVTIKE cuppEpovTa oty Etatpeio kot Tig cuvoedepéveg e auTiv VOUKES ovtdtnTeg (Vo
mv évvowr tov AAIT 24) vrnd v évvole tov onueiov 1.3 tov Hapoaptmudteov 1 kot 11 tov Kat’ E&ovoiodotnon
Koavoviopov (EE) 980/2019, 6mog e&edikedovior otig mapaypdeovg 210-217 tev katevfuoviiplov ypoppov g
E.AK.AA. oyetikd pe TIg TANPOQOPIEC TOL TPEMEL VO YVOGTOTOOVVTOL 6T0 TTAAiclo Tov Kavoviopolh oyetikd pe to
Evnuepwtikd Aghtio (ESMA32-382-113 | 04/03/2021),

o Jdegv £ovv cvueépovta, TEPIAUUPUVOLEVOY TMV GUYKPOVOUEV®V OV VO, EMNPEALOVY GNUOVTIKG TNV E100Yy®YN TOV
petoydv, vd v évvota tov onpeiov 3.3 tov Mapaptipartog 11 tov Kat’ E&ovoiodotnon Kavoviepov (EE) 980/2019,
omw¢ €EBIKEVOVTUL OTIG TOPUYPAPOLS 224-226 tv koatevBuviiplov ypappov ™mc E.AKAA. oyetkd pe Tig
TANPOPOPIES TOV TPEMEL YVOGTOTOOVVTAL 6TO TAAIG10 Tov Kavoviopob oyetikd pe 1o Evnuepotikd Agitio (ESMA32-
382-113 | 04/03/2021), pe e&aipgon 61t M opoPr] ywo T SlEVEPYELD TOV VOUIKOD €AEYYXOVL Kol TNV LIooTHPlEn TOov
Svpfodrov Ewcaywyng 0o katapindel and v Etapeio.
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2 RISK FACTORS

Investing in the Shares involves a degree of risk. You should carefully consider the risk factors set out below and

all other information contained in the Prospectus, including the Group’s financial statements and the related notes, before
making an investment decision regarding the Shares. The risks described below are those significant risk factors, currently
known and specific to the Group or the industry in which it operates, that the Company believes are relevant to an investment
in the Shares and are presented, by category, based on the probability of their occurrence and the estimated negative impact
that their occurrence may cause. If any of these risks materialises, the Group’s financial condition or results of operations
could suffer, the price of the Shares could decline, and you could lose part or all of your investment. Moreover, the risks
and uncertainties described below may not be the only ones to which the Group may be subject.

The Prospectus includes forward-looking statements. Such items in the Prospectus include, but are not limited to,
statements made under “Risk Factors,” “Financial Information Concerning the Group’s Assets and Liabilities, Financial
Position and Profits, and Losses” and “Business Description”. Such statements can be generally identified by the use of
terms such as “believes,” “expects,” “may,” “will,” “should,” “would,” “could,” “plans,” “anticipates” and comparable
terms and the negatives of such terms. By their nature, forward-looking statements involve risk and uncertainty, and the
factors described in the context of such forward-looking statements in the Prospectus could cause actual results and
developments to differ materially from those expressed in or implied by such forward-looking statements. We have based
these forward-looking statements on our current expectations and projections about future events. These forward-looking
statements are subject to risks, uncertainties and assumptions about the Company or the Group, including, (but not limited
to), those set out under “Risk Factors.”

Py

Except as otherwise required by applicable law or regulation, we undertake no obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise. In light of these
risks, uncertainties and assumptions, the forward-looking events discussed in the Prospectus might not occur. Any statements
regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the
future. Investors are cautioned not to place undue reliance on such forward-looking statements, which are based on facts
known to us only as at the date of the Prospectus. According to Company’s Management, the Company has not made any
profit forecasts for the current financial year.

The Prospectus shall be valid for a period of twelve (12) months from its approval by the Board of Directors of the
HCMC.

2.1 Risk Factors Specific to the Group
2.1.1  Risks Relating to Geopolitical and Macroeconomic Conditions

Risks related to uncertainty in the current economic context.

The Group is directly and indirectly subject to inherent risks arising from general economic conditions in Austria,
Greece, the other countries in which it operates and the global economy more generally.

As at the Prospectus Date, there is a higher than usual degree of uncertainty in the current economic context, mainly
due to the ongoing fallout from the COVID-19 pandemic and the heightened geopolitical tensions following Russia’s
invasion of Ukraine, which have exacerbated inflationary pressures, supply chain bottlenecks and volatility in commodity
and financial markets. The COVID-19 pandemic continues to affect the global economy. Despite the progress made in the
vaccination processes against COVID-19, the economic and social impact of the spread of COVID-19 is uncertain. The
continuing economic recovery from the severe shock caused to the global economy by the pandemic depends on a number
of factors, including the duration and spread of new outbreaks by existing or new virus variants, the progress of vaccinations
(including, but not limited to, the development and availability of variant-specific vaccines and the roll-out and take-up of
vaccinations) as well as the timing, suitability and effectiveness of measures imposed (or re-imposed) by governments and
regional and local authorities to contain the spread of the virus.

Furthermore, following Russia’s invasion of Ukraine that started on 24 February 2022, economies around the world,
including the United States, the European Union and the United Kingdom, announced the imposition of comprehensive trade
sanctions targeting Russian individuals, companies and institutions. Such sanctions, as well as the countersanctions imposed
by Russia, have resulted in a significant reduction in trading volumes between these economies and Russia, which has led
to increased commodity prices on global markets for oil, natural gas and wheat, among other products.
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The combined effect of the COVID-19 pandemic and of the sanctions imposed in the context of the conflict in Ukraine
are likely to have an adverse effect on business and consumer confidence and the global economy generally. There is a risk
that lower business and consumer confidence and activity and an energy-fueled inflation shock could result in higher
unemployment rates and lower global economic growth at a time when the global economy is still recovering from the
effects of the COVID-19 pandemic.

The Group is exposed to the uncertain macroeconomic context in a number of ways. An economic downturn in any
of the countries in which the Group operates may impact the Group’s customers, resulting in their inability to pay amounts
owed to the Group and may affect demand for the Group’s goods and services. Additionally, the sourcing and cost of raw
materials may be negatively affected. For instance, in 2022, in continuation of the trend in 2020 and 2021, the sourcing of
raw materials, especially of chips, became even more difficult with the global demand soring and with the suppliers not
being able to increase their production accordingly, resulting in increasing purchase prices.

A weakening of the economies in the geographic areas in which the Group operates could increase the Group’s
sensitivity to price pressure vis-a-vis its competitors and to potential credit losses, including as a result of default of major
financial institutions.

The Group is not able to predict how the economic cycle is likely to develop in the short term or the coming years or
whether there shall be a return to a recessive phase of the global economic cycle. Any further deterioration of the current
economic situation in the markets in which the Group operates could have an adverse impact on the business, financial
position and results of operations of the Group.

Inflationary pressures may have an adverse effect on the Group’s business.

The Group’s business and operations may be affected by the current inflation surge, which started around mid 2021
after a few decades of very low inflation and was accelerated by Russia’s invasion of Ukraine.

In the Eurozone, inflation started increasing in August 2021 and increased by circa 10% in September 2022 on an
annual basis. In December 2022, the annual inflation was 9.2% while a year earlier the rate was 5.0%. (Source: Eurostat —
Inflation in the euro area, 6 January 2023%).

The causes of the recent inflationary pressures are disputed among economists, with most of them attributing inflation
to shortages resulting from global supply-chain problems, largely caused by the COVID-19 pandemic, shift in demand
toward goods and away from services, post-pandemic recovery and turmoil in the labour market, as well as significant
increases in energy prices, and therefore, it is not clear whether the inflation shall remain high and persist. The answer
depends largely on the distribution of shocks to the economy and how central banks (and finance ministries) react, as well
as on the duration of the war in Ukraine and its impact on energy prices, food prices, and global growth.

The exact impact of inflationary pressures on the Group’s activities depends on the duration and the actual inflation
rate and, therefore, it is difficult to predict. It is possible that there shall be a significant, and economically important, negative
relationship between inflation and the sectors in which the Group operates, which may have a material adverse effect on the
business operations and economic results of the Group. Moreover, inflation is expected to put upward pressure on the
Group’s expenses, particularly wages. Based on International Monetary Fund (“IMF”), while projected to decline in 2023,
headline inflation shall stay significant above central banks objectives, at 6.2% and 11.8% in advanced and emerging
European economies, respectively.?!

Any failure of the Group to address or hedge persisting inflationary pressures, or to offset them by increasing the
Group’s product prices, could adversely affect its financial condition, capital adequacy and operating results.

Zohttps://ec.europa.eu/eurostat/statistics—

explained/index.php?title=Inflation_in the euro area#Euro_area_annual inflation rate and its main_components

21 http://www.imf.org/en/Publications/REQ/EU/Issues/2022/10/12/regiona-economic-outlook-for-europe-october-2022
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2.1.2  Risks Related to the Group’s Business

If the Group does not continually develop and market its existing solutions and products as well as new solutions and
does not respond to technological advancements and customer or end user demand in a timely manner or at all, its net
revenues and income shall be adversely affected.

The market for electronic payment systems is characterized by:

e rapid technological advancements;

e frequent product introductions and enhancements;

e local certification requirements and product customizations;

e evolving industry and government performance and security standards and regulatory requirements;

e introductions of competitive products, including products that customers may perceive as having better
functions and features, and alternative payment solutions, such as mobile payments and processing, at the
POS (point of service); and

e rapidly changing customer and end user preferences or requirements.

Because of these factors, the Group must continually enhance its existing solutions and develop and market new
solutions and it must anticipate and respond timely to these industry, customer and regulatory changes in order to remain
competitive. If the Group cannot develop new products or enhancements to its existing products that satisfy customer or end
user demand, or if its new products or product enhancements do not meet local certification requirements or experience
delays in the certification process, the Group shall not be able to timely and adequately respond to competitive challenges
and technological advancements, and its net revenues and results of operations shall be adversely affected. These efforts also
require management attention and may require significant investment in research and development and the Group may not
necessarily be able to increase or maintain prices to offset these costs, which shall negatively impact the Group’s profitability,
cash flows and results of operations.

Moreover, a number of the services the Group expects to be a source of future business opportunities are new and
address markets that are not yet fully developed. There is a risk that these markets shall not develop as expected, that the
Group’s new products or services shall not secure wide client or consumer acceptance or not be consistent with developing
industry-wide standards, that the Group shall not succeed in gaining significant market share in these new markets, or that
the Group shall not fully recover the investments it has made to develop such products and services. Additionally, while the
Group expects innovative solutions developed to address the ongoing digital transformation of retailers and other businesses
to comprise an important and increasing component of the Group’s services portfolio going forward, the Group faces the
risk that businesses shall not continue to pursue their “digital reinvention” or do not adopt new technologies as swiftly or in
the same manner as they have in recent years or that the Group shall not be able to launch new and marketable products to
address their needs in a timely manner.

The Group further faces the risk that it shall not timely complete the development and introduction of new solutions
or enhancements or that its new solutions shall not satisfy customer or end user demand or not be accepted in the marketplace.

If the Group fails to address the above measures, it may lose market share to existing or new competitors and
competing technologies, its solutions could become obsolete, which could materially and adversely impact its business,
financial condition, results of operations and prospects.

Security is vital to the Group’s customers and end users, and breaches in the security of its solutions could adversely
affect its reputation and results of operations.

The Group operates in an industry that makes it a target of cyber and other attacks, including hacking attacks, on its
systems as well as on its payment solutions. The Group’s business involves the collection, transmission, storage and use of
proprietary data or personally-identifying information of its customers, business partners and employees, as well as, in
certain cases, end-users of its products or services, including names and addresses, cardholder data, and payment history
records, among other data and information. The confidentiality and integrity of the client and consumer information on the
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Group’s servers and other information systems is critical to the operation of its business. Accordingly, the Group relies on
electronic networks and computers, systems, including its gateways, and programs to conduct its business and operations
and, as a result, is exposed to risks of third-party security breaches, including hacking attacks, employee error, malfeasance,
or other irregularities or compromises of its systems which could result in the loss or misappropriation of sensitive data,
corruption of business data or other disruption to the Group’s operations. As the Group broadens its solutions and services,
it may handle increasing volumes of sensitive data, in which case it would expect to increasingly become a target of security
breach attempts, including hacking attacks. The Group has devoted significant resources to security measures, processes and
technologies to protect and secure its networks and systems, but they cannot provide absolute security, especially in light of
rapid advances in computer capabilities and cryptography. For example, an increasing number of companies have disclosed
breaches of their security systems, some of which have involved sophisticated and highly targeted attacks on their network
infrastructure. Because the techniques used to breach security safeguards change frequently, they may be difficult to detect
for a long time and often are not recognized until launched against a target. As a result, the Group may be unable to anticipate
these techniques or to implement adequate preventative measures.

There is also a possibility of mishandling or misuse, for example, if such information were erroneously provided to
parties which are not permitted to have the information, either by fault of the Group’s systems, employees or subcontractors
acting contrary to the Group’s policies, or where such information is intercepted or otherwise improperly obtained by third
parties. There is a risk that the Group shall experience security breaches related to unauthorized access to sensitive customer
information in the future. If the security of the Company’s solutions is compromised, its reputation and marketplace
acceptance of its solutions shall be adversely affected, which would cause the Group’s business to suffer. In addition, the
Group may be subject to damage claims, lost sales, fines, lawsuits or penalties imposed by the relevant authorities which
could adversely affect the Group’s results of operations.

The risks above as well as the increased costs associated with preventing breaches in the security of its solutions,
such as investment in technology and related personnel and costs associated with the testing and verification of the security
of its solutions and services, could adversely impact the Group’s business, financial condition, results of operations and
prospects.

Breakdowns of the Group’s processing systems or software defects could damage customer relations and subject it to
liability.

The Group depends heavily on the efficient and uninterrupted operation of numerous systems, including its computer
systems, software, servers and data centers. The services the Group delivers are designed to securely and reliably process
very complex and sensitive digital data volumes and to manage and distribute these data at very high volumes and processing
speeds. Any failure to deliver an effective and secure service or performance issues that result in significant processing or
reporting errors or service outages could have a material adverse effect on a potentially large number of users, the Group’s
business, and, ultimately, its reputation. To operate its business, the Group must therefore be able to protect its systems from
interruption, including from events that may be beyond its control. Events that could cause system interruptions include, but
are not limited to, fire, natural disasters, telecommunications failure, computer viruses, unauthorized entry, terrorist acts and
war.

Additionally, the Group’s employees, on whom it is also dependent, could cause significant operational breakdowns
or failures, either as a result of human error or as a result of deliberate sabotage or fraudulent manipulation of its operations
or systems. Third parties with which the Group does business could also be sources of operational risk to it, including as a
result of breakdowns or failures of such parties’ own systems, products or employees. Similarly, software and software
updates may contain undetected errors that degrade their performance. The Group’s property and business interruption
insurance may not be adequate to compensate it for all losses or failures that may occur. Breakdowns in the Group’s systems
or those of third parties, defects in its systems, errors or delays in the processing of sensitive data or other difficulties could
result in:

e loss of revenue;
e Joss of clients and/or contracts;

e Joss of sensitive merchant, consumer and other data;
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e contractual penalties or trade concessions;

e damage to the hardware or software;

e harm to the Group’s business or reputation resulting from negative publicity;
e exposure to fraud losses or other liabilities;

e additional operating and development costs (notably in connection with the imposition of additional security
measures and remediation efforts);

e legal proceedings being brought against the Group; and/or
e diversion of technical and other resources.

There is a risk that controls, including system redundancies, security controls, and application development and
testing controls, among others shall not always prevent disruption or limiting the Group’s liability. Similarly, service outages
could prevent the Group’s banking clients from being able to process card payments for the duration of the outage.

Any of the above mentioned developments could materially and adversely affect the Group’s reputation for reliability
or its reputation generally, and, as a result, its business, financial condition, results of operations and prospects.

The Group’s results of operations shall suffer if it cannot comply with industry and government regulations and
standards.

The Group’s products and services must meet industry standards such as the Payment Card Industry standards (PCI
for Card Production and Provisioning - PCI CP&P) as well as those imposed by payment transactions standards setting
organizations such as EMV and other associations and standard setting organizations (such as ISO). The Group’s operational
sites are certified according to the above mentioned standards (please refer to section 3.4.8 “Industry Standards and
Government Regulation” of the Prospectus).

In particular, the activities of the Digital Security division comprise primarily the certified production of smart cards
and personalization services, including services ranging from assistance during the card design and certification process,
consulting and project management throughout the product life cycle and the development of embedded smart card operating
systems. Austria Card GmbH is a certified producer of Visa, Mastercard (CQM) and Diners Club International brands and
operates under permanent supervision of external auditors appointed or accredited by the PCI Security Standards Council
(PCI SSC) and other institutions following strict standards for digital and physical security. The Company has effective
specific security policies and procedures which are audited on an annual basis with respect to physical and logical security
by PCI Card Production Security Assessors (CPSA), card schemes and relevant ISO Standards’ accreditation bodies. All
previous audit procedures have been successfully concluded without any impact on the relevant certifications.

New standards are continually being adopted or proposed as a result of worldwide antifraud initiatives, encryption of
cardholder data, the increasing need for system security and compatibility as well as technology developments. The Group’s
products and services also must comply with government regulations and laws, including data privacy laws which regulate
the collection, compilation, aggregation, sharing or use of personal data. Compliance with these standards could increase the
cost of developing or adjusting its processes. There is a risk that the Group shall not be able to maintain certifications for
some or all of its operational sites or adjust its processes to comply with future standards or regulations on a timely basis or
at all.

New products designed to meet any new standards need to be introduced to the market and ordinarily need to be
certified by the credit card associations and, in some cases, local certification bodies, before being sold. These certification
processes are costly and time consuming and increase the amount of time it takes to introduce new products and sell the
Group’s products. The Group may be adversely affected if it fails to timely obtain or retain local certifications in markets
for its products. The Group’s business, financial condition, results of operations and prospects could be adversely affected
if it cannot comply with new or existing industry standards, or obtain or retain necessary regulatory approval or certifications
in a timely fashion, or if compliance results in increasing costs of the Group’s products.

In addition, if customers do not continue to upgrade their client offerings and applications due to technological
changes or changes in standards or government regulations, demand for the Group’s offerings could reach a saturation point.
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Any failure of the Group to comply with the existing industry standards for its products and/or to adjust to new ones
S0 as to retain or timely obtain all necessary certifications, could adversely affect its business, financial condition, results of
operations and prospects.

If the Group fails to address the challenges and risks associated with international operations, including those through
expansion and acquisitions, it may encounter difficulties implementing its strategy, which could impede its business or
harm the Group’s operating results.

The Group has an international presence spanning in many European countries, US, Middle East & Africa. The
breakdown of the Group’s revenues from contracts with customers for the six months ended 30 June 2022 is as follows:
Western Europe & Scandinavia (37.2%), Central & Eastern Europe (42.7%), North America (5.5%), Asia & Africa &
Oceania (13.9%) and Central & South America (0.6%) (for more details regarding the breakdown of the revenues please
refer to section 3.18.2 “Consolidated Income Statement™). The Group is subject to risks and costs associated with operating
in foreign countries which could negatively impact its results of operations or cash flows. In addition, if the Group is not
able to effectively manage these risks, its strategy of international expansion, including entering into new markets, such as
the US market through the establishment of TAG Systems USA Inc. (please refer to section 3.6 “Investments” of the
Prospectus), shall be negatively impacted.

The Group’s international operations expose it to a number of risks, including:

multiple, changing, and often inconsistent enforcement of laws and regulations;
e local regulatory or industry imposed requirements, including security or other certification requirements;
e tariffs and trade barriers;

e higher costs and complexities of compliance with international and U.S. laws and regulations such as import
and trade regulations and embargoes, trade sanctions, ex-port requirements and local tax laws;

e laws and business practices that may favor local competitors;

e less favorable payment terms and increased difficulty in collecting accounts receivable and developing
payment histories that support collectability of accounts receivable and revenue recognition;

e different and/or more stringent laws, including labor laws and practices, data protection laws, privacy laws
and antitrust and competition regulations;

o different or more strict approach in the interpretation of legal provisions which implement European Union
legislation by the competent authorities/large discretion of the competent authorities in interpreting the
applicable legislation and apply sanctions; and

e changes or instability in a specific country's or region's political or economic conditions.

Many of these factors typically become more prevalent during periods of economic stress or disruptive events such
as natural or man-made disasters or military or terrorist actions. The persistence or occurrence of weakened global economic
conditions in one or more regions where the Group does its business may exacerbate certain of these risks. Additionally,
these risks and costs associated with operating in foreign countries are heightened with respect to the Group’s international
expansion into emerging or developing markets, which, for example, tend to experience more economic and political
instability or have less developed or sophisticated distribution channels.

In addition, compliance with foreign laws and regulations, including changes and additions to such laws and
regulations that are applicable to the Group’s international operations, is complex and may increase the Group’s cost of
doing business in international jurisdictions and its international operations could expose the Group to fines and penalties if
it fails to comply with these regulations. These laws and regulations include import and export requirements, data privacy
requirements, labor laws, tax laws and anti-competition regulations. There is a risk that the Group’s employees, contractors,
distributors, suppliers and agents shall violate its policies, particularly as it broadens its operations through organic growth
and acquisitions, including acquisitions of businesses that were not previously subject to and may not have familiarity with
such laws and regulations applicable to the Group or compliance policies similar to its own.

41



Any violations of such laws and regulations could subject the Group to civil or criminal penalties, including the
imposition of substantial fines at Group level or based on the Group’s turnover - which could be significant especially in
case of violation of anti-competition and tax regulations and interest or prohibitions on the Group’s ability to offer its
products and services to one or more countries, and could also materially damage its reputation, its brand, its international
expansion efforts and have a material adverse effect on its business, financial condition, results of operations and prospects.

The Group may encounter difficulties offering its existing services into new markets.

The Group aims to further advance the internationalization of its business and also to further strengthen its
international market reach in the coming years by pursuing its strategy for increasing its market share and creating a more
balanced product portfolio (regarding the Group’s strategy please refer to section 3.4.7 “Strategy” of the Prospectus).
According to the Group’s current planning and depending on various economic and other factors, the geographical focus of
such activities might be in European countries, Middle East and Africa, the United States. This strategy involves a number
of significant risks, including the risk that the legal and regulatory frameworks or consumer preferences in the new markets
may make the Group’s products less attractive. The Group must effectively handle these risks when entering into new
markets and there is a risk that the Group has not identified current developments in the relevant markets in the past, or shall
be late in identifying these in the future.

Entering into new markets involves local market risks, such as the competitive environment for services being very
different in each market, and the bundle of services being offered must be customized to compete effectively. The Group
may also face competition from existing market participants, including strong global or local competitors that may have a
longer history in and greater familiarity with the relevant target markets the Group enters into. The Group may also be
competing against others, who already offer similar services in such new markets.

Further, international expansion is difficult as it may involve management focus, upfront local infrastructure and
capital costs and other resources that could otherwise be utilized in research and development of other hardware and software
product offerings, and the build-out of local service and support teams. If the Group is not able to offer its existing solutions
and services into new markets or if it is unable to manage its entry into new markets, the Group’s strategy may not be
successful, which, in turn could have a material adverse effect on its business, financial condition, results of operations and
prospects.

The Group’s solutions may have defects or experience field failures that could delay sales, harm its brand, increase costs
and result in product recalls and additional warranty and other expenses.

The Group offers complex solutions that are susceptible to undetected hardware and software errors or failures. The
Group’s solutions may experience failures when first introduced, as new versions are released, or at any time during their
lifecycle. There is a risk that the source of error or failure in the Group’s products shall not be detected. Defects may also
arise from third-party components that are incorporated into the Group’s products, such as chips. Any significant returns or
warranty claims for any of the Group’s products could result in significant additional costs to the Group, such as costs to
implement modifications to correct defects, recall and replace products, and defend against litigation related to defective
products or related property damage or personal injury, and could adversely affect its results of operations. Identifying and
correcting defects can be time-consuming, costly and in some circumstances extremely difficult. It may be time consuming
to correct software errors and hardware defects. The delays in correcting product defects could exacerbate the adverse impact
product defects or failures may have on the Group’s business, financial condition, results of operations and prospects.

The Group continues to experience significant and increasing levels of competition from existing and new competitors
and from a variety of technologies.

The markets for the Group’s solutions and services are highly competitive and rapidly evolving, and it has been and
expects to continue to be subject to significant and increasing competition from existing and new competitors and a variety
of technologies. Traditionally, the Group has competed with other large manufacturers which are considerably larger, have
more resources, are more established and benefit from greater name recognition. In certain areas, the Group also competes
with smaller companies that have been able to develop strong local or regional customer bases. In addition, some of these
competitors may use aggressive pricing policies, despite the current trend of raw material prices rising, which may result in
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the Group facing significant downward pressures on prices in certain countries and regions. Any decrease in the Group’s
selling prices in order to remain competitive in these markets could negatively impact its net revenues, gross margins and
results of operations.

The electronic payment industry is facing recent competition emerging from non-traditional competitors, such as
Apple, PayPal and Google, which offer alternative payment methods that generally bypass the traditional card-based
interchange-based payment processing systems on which much of the industry’s current business model is largely based.
Moreover, these non-traditional competitors have considerable financial resources and strong networks and are highly
regarded by consumers. However, EMV cards are the pre-eminent mean of payment and is a reliable back up to new means
of payment such as smart phones. Moreover, Challenger Banks as well as traditional banks issue cards as a marketing tool
and to have a physical connection with their customers. If in the future the Group’s customers decide to move away from
payment cards or if these non-traditional competitors gain a greater share of the electronic payment market, this could have
a material adverse effect on the Group’s business, financial condition, results of operations and prospects.

The Group expects to continue to experience significant and increasing competition. Its net revenues, income and
profitability shall be negatively impacted if the Group does not effectively compete with existing competitors and new
market entrants. If the Group cannot develop and offer, in a timely manner, technological features its customers desire, the
Group may lose customers and market share, experience price reductions and/or reduced margins, which could have a
material adverse effect on the Group’s business, financial condition, results of operation and prospects.

Failure to renew agreements with customers on acceptable terms or the unexpected termination of such agreements with
key customers could harm the Group’s business, particularly in divisions of its business where customer concentration
is high.

Failure to renew client contracts could negatively impact the Group’s business. The majority of Group’s client
contracts typically vary in length from 1 to 3 years, with no ordinary termination right. Only an insignificant percentage of
the Group’s clients benefit of the right to unilaterally terminate their agreements with the Group without cause, subject to
prior written notice of 3 to 6 months on average. At the end of a contract’s term or following the unilateral termination of a
contract, the Group’s clients have a choice to renegotiate their contract with the Group, increase or decrease its scope, seek
out the Group’s competitors to provide the same or similar services or cease outsourcing the relevant activity. Some of the
Group’s client contracts shall be renewed based on public tenders and such tenders typically increase downward price
pressures and may result in the Group earning less revenues from the renewed contract. Customers may seek price reductions
from the Group when seeking to renew or extend contracts, or when the clients’ business experiences significant volume
changes. Further, certain clients may seek to lower prices previously agreed with the Group due to pricing competition or
other economic needs or pressures being experienced by the customer. If the Group is not able to retain high renewal rates
and contract terms that are favorable to it, the Group’s business, financial condition, results of operations and prospects may
be adversely affected.

Certain of the Group’s customers, such as financial institutions operating internationally which represent 18.2% and
8.4% of the Group’s total revenues for 2021 and the first half of 2022, are companies of a group which may have a general
framework agreement with the Group, with individual contracts in place for each customer (member of the company group).
A breach, or unilateral termination without cause of the individual contract may have an adverse impact on the Group’s
individual divisions and the termination or non-renewal of the framework agreement may have an adverse effect on the
Group’s revenues. Given these concentrations in the individual segments, the loss of a customer could have an impact on
the Group’s business and, in particular, in the respective division.

The Group’s overall revenue is divided among a relatively large number of customers and no single customer
represented more than 5% of the Group’s total revenue in 2021. The Group’s five largest customers accounted for 15.41%
of total revenue in 2021 and for 22.80% for the period 01.01-30.06.2022. If the Group loses a number of its large customers,
if a number of them significantly reduces or delays purchases from the Group, if the Group is required to sell products to
them at reduced prices or if contracts are renegotiated on terms that are less favorable to it, the Group’s revenue, profitability,
cash flows and net in-come on both a division basis and Group level could be materially and adversely affected, which could
in turn have a material adverse effect on the Group’s business, financial condition, results of operations and prospects.

43



The Group depends upon a limited number of suppliers for certain components of its products and on the performance
of certain key services by third parties.

The Group utilizes a limited number of suppliers and service providers to supply certain of the key components of
the cards, the print products and other components, used in the development and operation of the Group’s services and
products. In particular, the Group collaborates with specific suppliers for the supply of materials based on long-term
partnerships which are mainly governed by framework contracts with an indefinite duration or a definite duration of up to 3
years based on which materials and services are ordered according to operational requirements. With the Group’s largest
supplier of chip modules, a new contract was concluded in the second half of 2022 securing the supply with chip modules
throughout the years 2023, 2024 and 2025. The Group’s main suppliers in 2021 accounted for 50.50% of the Group’s total
costs of material and merchandise, while the largest supplier accounted for 21.2% of the Group’s total costs of material and
merchandise and all the other representing less than 10%.

The Group relies upon these suppliers to produce and deliver products and materials on a timely basis and at an
acceptable cost or to otherwise meet the Group’s product demands. Although this is a general feature of the Group’s market
of operation disruptions to the business, financial stability or operations, including due to shortage of materials or price
increases due to Covid-19 pandemic or the war in Ukraine, strikes, labor disputes or other disruptions to the workforce, of
these suppliers and service providers, or to their ability to produce the products and materials and provide the services the
Group requires in accordance with the Group’s and its customers’ demands, could significantly affect the Group’s ability to
fulfill customer demand on a timely basis, which could materially harm its net revenue and results of operations. If these
suppliers and service providers were unable to continue providing their services, the Group could encounter difficulty finding
alternative suppliers. Even if the Group was able to secure alternative suppliers in a timely manner, the Group’s costs could
increase significantly. Any of these events could adversely affect the Group’s business, financial condition, results of
operations and prospects.

From time to time, the Group may engage in acquisitions, divestitures, and other strategic transactions that involve
numerous enterprise risks and could disrupt the Group’s ongoing business and harm its results of operations. The Group
may not be able to address these risks without substantial expense, delay or other operational or financial problems, and
may not realize the expected benefits of its acquisitions.

In pursuing the Group’s business strategy, the Group, from time to time, may conduct discussions, evaluate
opportunities, and complete acquisitions or strategic investments in related businesses, technologies, or products.

The integration of the Group’s acquisitions, particularly those that are international in scope, is complex, time-
consuming and expensive, and may disrupt its business or divert the attention of its management. Achieving the expected
benefits of the Group’s acquisitions depends in large part on its integration of the acquired businesses' operations and
personnel with its own in a timely and efficient manner. There is a risk that any of its integration efforts shall not be
completed as quickly as expected or that the Group’s past or future acquisitions shall not achieve the expected benefits.
These challenges and risks, which are heightened due to the number, size and varying scope of any potential acquisition,
would include, but are not limited to:

e the need to integrate the operations, business systems, and personnel of the acquired business, technology
or product, including coordinating the efforts of the sales operations, in a cost-effective manner;

e the challenge of managing acquired lines of business, particularly those lines of business with which the
Group has limited operational experience;

e the need to integrate or migrate the information technology infrastructures of acquired operations into the
Group’s information technology systems and resources in an effective and timely manner;

e the need to integrate all operations, sales, accounting, and administrative activities for the combined
company, all in a cost-effective and timely manner;

e the need to coordinate research and development and support activities across the Group’s existing and
newly acquired products and services in a cost-effective manner;
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o the challenges of incorporating acquired technologies, products and service offerings into the Group’s next
generation of products and solutions in an effective and timely manner;

o the potential disruption of the Group’s ongoing business, including the diversion of management attention
to issues related to integration and administration;

e entering markets in which the Group has limited prior experience;

e in the case of international acquisitions, the need to integrate operations across different jurisdictions,
cultures and languages and to address the particular economic, foreign currency, political, legal, compliance
and regulatory risks, including with respect to countries where the Group previously had limited operations;

e the possible inability to realize the desired financial and strategic benefits from any or all of the Group’s
acquisitions or investments in the time frame expected, or at all;

e the loss of all or part of the Group’s investment;
o the loss of customers and partners of acquired businesses;
o the failure to retain employees from acquired businesses;

e the need to integrate each company's accounting, legal, management, information, human resource and other
administrative systems to enable effective management, and the lack of control if such integration is delayed
or fails;

e the need to implement controls, procedures and policies appropriate for the Group’s company if the acquired
company had lacked such controls, procedures and policies prior to acquisition;

o the risk that increasing complexity inherent in operating a larger international business and managing a
broader range of solutions and service offerings may impact the effectiveness of the Group’s internal controls
and adversely affect the Group’s financial reporting processes;

e the failure to adequately identify or assess the magnitude of certain liabilities, shortcomings or other
circumstances prior to acquiring a company, which could result in unexpected litigation, unanticipated
liabilities, additional costs, unfavorable accounting treatment or other adverse effects; and

e the dependency on the retention and performance of key management and employees of acquired businesses
for the day-to-day management and future operating results of these businesses.

Despite the Group’s legal and financial due diligence in relation to acquisitions, divestitures, and other strategic
transactions, the Group’s results of operations or financial condition may be adversely impacted by pre-existing claims or
liabilities, both known and unknown, of these acquired companies, including claims from current or former customers,
terminated employees or other third parties; pre-existing contractual relationships of an acquired company that may contain
unfavorable terms or that have unfavorable revenue recognition or accounting treatment; and intellectual property claims or
disputes. In addition, the integration process may strain the combined company's financial and managerial controls and
reporting systems and procedures and may result in the diversion of management and financial resources from the combined
company's core business objectives. There is a risk that the Group shall not integrate its businesses or that it shall not realize
the anticipated benefits of the acquisitions after it completes its integration efforts.

These risks are heightened and more prevalent in acquisitions of larger businesses or in businesses involving
geographies or business lines in which it may have less experience. Future acquisitions and investments could also result in
substantial cash expenditures, potentially dilutive issuances of its equity securities and incurrence of additional debt,
contingent liabilities and amortization expenses related to other intangible assets that could adversely affect the Group’s
business, financial condition, results of operations and prospects.

Any failure of the Group to address risks inherent to any acquisitions, divestitures, and other strategic transactions
through legal or financial due diligence or appropriate contractual documentation could materially and adversely impact its
business, financial condition, results of operations and prospects.
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The Group is exposed to credit risk from some of its customers which could result in material losses.

A significant portion of the Group’s net revenues are on an open credit basis, with typical payment terms of between
30 to 75 days on average. Credit risks may be higher and collections may be more difficult to enforce in emerging markets
in which the Group conduct business, including, for example, in which the market for the Group’s products and solutions is
still developing and their acceptance uncertain, and future losses, if incurred, could harm its business and have a material
adverse effect on its business, financial condition, results of operations and prospects.

It is noted that credit risk is managed by the Group through credit examinations, credit limits and verification routines.
If counterparty’s credit-worthiness is questionable, advance payments or Letter of Credits are requested. The Group’s main
customers are banks and utility companies with sound credit ratings which reduces the Group’s overall credit risk. In order
to further decrease credit risk the Group uses non-recourse factoring for certain customers. The carrying amount of financial
assets and contract assets represents the maximum credit exposure.

Any failure of the Group to manage credit risk from some of its customers could materially and adversely impact its
business, financial condition, results of operations and prospects.

If the Group does not accurately forecast customer demand and effectively manage its product mix and inventory levels,
it may lose sales from having too few or the wrong mix of products or incur costs associated with excess inventory.

If the Group inaccurately forecasts demands for its products, it could end up with either excess or insufficient
inventory to satisfy demand. This problem is exacerbated because the Group generally receives a volume of customer orders
on short notice which leaves the Group little time to adjust inventory mix to match demand. During the transition from an
existing product to a new replacement product, the Group must accurately predict the demand for the existing and the new
product. Furthermore, introducing new products into the Group’s current markets or existing products into new markets
involves the uncertainty of whether the market shall adopt the Group’s product in the volumes and time frames that it
anticipates or at all. The Group’s inability to properly manage its inventory levels could lead to increased expenses associated
with:

e writing off excessive or obsolete inventory;
e maintaining significant inventory of components that are in limited supply;
e additional shipping costs to meet immediate demand; and

e acorresponding decline in gross margins or lost sales.

If the Group does not accurately predict demand, it could also incur increased expenses associated with binding
commitments to certain suppliers which would negatively impact the Group’s gross margins and operating results. During
times of economic uncertainty, it becomes more difficult for the Group to accurately forecast demand and manage its
inventory levels. Deteriorating market conditions have in the past and can in future periods cause the Group to incur
additional costs associated with excess and obsolete inventory, scrap, and excess inventory held by its contract
manufacturers.

Any failure of the Group to accurately forecast customer demand and effectively manage its product mix and
inventory levels could materially and adversely impact its business, financial condition, results of operations and prospects.

The Group’s business may suffer if it is sued for infringing the intellectual property rights of third parties, or if it is
unable to obtain rights to third-party intellectual property on which it depends.

Third parties may assert claims against the Group’s products and services alleging infringement of their proprietary
rights. Such infringement claims, even if meritless, may cause the Group to incur significant costs, in particular in defending
against or settling those claims, whether directly or as a result of indemnification obligations. The Group may be required
to discontinue using and selling any infringing technology and services, to expend resources to develop non-infringing
technology or to purchase licenses or pay royalties for other technology. Similarly, the Group depends on its ability to license
intellectual property from third parties. The third parties from whom the Group license technology may become unshalling
to license to it on acceptable terms intellectual property that is necessary for the Group’s business. In addition, the Group
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may be unable to acquire licenses for other technology necessary for its business on reasonable commercial terms or at all.
As a result, the Group may be unable to continue to offer the solutions and services upon which its business depends.
Moreover, some business partners/suppliers of the Group may rely in turn on third parties’ intellectual rights, which may be
challenged by other parties. For instance, Infineon Technologies AG, a supplier of Austria Card GmbH, makes use of a
technology (Coil on Module) provided by a third-party provider, which is party to ongoing patent litigation in the US initiated
by Smart Packaging Solutions SA as at 20 April 2021. Although Infineon Technologies AG is not party to such proceedings,
it confirmed to remain fully committed to its customers and their obligations and to support and defend its customers
accordingly and there is no indication that any patent allegations shall be made beyond those in the US, according to the
applicable supply agreements. Although a negative outcome of such proceedings may affect the Group’s solutions which
rely on the coil-on-module technology, the Company shall still be able to make use of a comparable technology provided by
another supplier.

The Group may further receive notices of claims of infringement in the future, in particular, as the Group offers other
payment technologies and as competition in this area increases. Infringement claims may cause the Group to incur significant
costs in defending against those claims or to settle claims to avoid costly or protracted litigation even if the Group believes
those claims are without merit. There is the risk that the Group shall not prevail in any such actions or that any license
required under any such patent or other intellectual property would not be made available on commercially acceptable terms,
if at all.

An unfavorable outcome in any such dispute could result in a significant judgment of damages against the Group,
which could materially and adversely impact its business, financial condition, results of operations and prospects.

Consolidation in the banking and financial services industry could adversely affect the Group’s revenue by reducing the
number of its existing or potential clients and making it more dependent on a more limited number of clients.

In recent years, there have been a number of mergers and consolidations in the banking and financial services industry.
Mergers and consolidations of financial institutions reduce the number of the Group’s clients and potential clients, which
could adversely affect its revenue or lead to the non-renewal of existing contracts. Namely, the Group faces the risk that its
clients may merge with entities that are not the Group’s clients, the Group’s clients may sell business operations to entities
that are not the Group’s clients or the Group’s financial institution clients may otherwise cease to exist or migrate to other
suppliers or manage these matters internally, thereby adversely impacting the Group’s existing agreements and projected
revenue with these clients. Revenue in the Group’s Digital Security division, which constitutes 68.8% of total revenue for
01.01.2022-30.06.2022 and whose customer base comprises principally financial institutions, representing approximately
80% of the Group’s Digital Security revenues, could be particularly affected. It is also possible that the larger financial
institutions resulting from mergers or consolidations would have greater leverage in negotiating terms over the Group or
could decide to perform in-house some or all of the services which the Group currently provides or could provide. Any of
these developments could have a material adverse effect on the Group’s business, financial condition, results of operations
and prospects.

Fluctuations in currency exchange rates may adversely affect the Group’s results of operations.

The Group is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales,
purchases and borrowings are denominated and the respective functional currencies of Group companies. The functional
currencies of Group companies are primarily the euro (EUR), RON (Romania) and GBP (UK). The currencies in which the
Group’s transactions are denominated are mainly Euro, RON and to a significantly lesser extent GBP (British Pound), USD
(US Dollar), TRY (Turkey), ALL (Albania), PLN (Poland) and others.

Exposure to currency fluctuations arises also from converting the financial information of the Group’s subsidiaries
in Romania, Turkey, United Kingdom and Poland from functional (local) to presentation currency and its incorporation in
the Group’s financial statements. Management continuously monitors the development of relevant foreign exchange rates
for current or upcoming transactions. In order to limit exposure to foreign exchange variances the Group aims at invoicing
its customers and receiving invoices from suppliers as well as borrowing financial debt in the functional currency of the
respective group component. As most costs of the Group accrue in Euro, the Group also aims at fixing to Euro sales prices
of deliveries invoiced in local currency to the Euro. Where deemed necessary, the Group uses foreign currency derivatives
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to hedge future transactions, trade receivables and liabilities, noting that as at 30 June 2022, the Group was not party to
foreign exchange derivatives.

The following table presents a sensitivity analysis concerning an indicative movement of 10% on RON and TRY:

Amounts in € Profit or loss net of tax Equity, net of tax

Strengthening Weakening Strengthening Weakening

31 December 2021

RON (10% movement) 356,831 (291,952) 3,043,949 (2,490,504)
TRY (10% movement) 98,036 (80,211) 125,586 (102,752)
31 December 2020

RON (10% movement) 242,563 (198,461) 3,224,368 (2,638,119)

TRY (10% movement) 44,602 (36,493) 157,452 (128,824)

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021

Any failure of the Group to manage currency exchange risk by any of the methods specified above could materially
and adversely impact its business, financial condition, results of operations and prospects.

The Group may be subject to additional impairment charges due to potential declines in the fair value of its assets.

The Group holds a significant amount of intangible assets and goodwill, such as software licenses and capitalized
development costs. If impairment tests indicated that the carrying amount of these intangible assets is higher than its fair
value less costs to sell and its value in use as per IAS 36, this would result in impairment losses on the intangible assets of
the Group. Impairments may result from, among other things, deterioration in performance, adverse market conditions,
adverse changes in applicable laws or regulations, including changes that restrict the activities of the Group or affect the
products it sells, reduced sales of certain products incorporating registered intellectual property, disposal of group assets and
a variety of other factors. If stressed market conditions result in a significant decline of orders, such impairments may become
necessary.

Further, impairments may be required if the development of the respective technologies is delayed or fails or new or
updated technologies to be developed do not gain sufficient market acceptance, or rights to the corresponding intellectual
property rights are effectively challenged. The amount of any quantified impairment must be expensed immediately as a
charge to the Group’s income statement. Depending on the amount of the difference between the carrying amount and fair
value, these write-offs can be considerable. The necessity of such write-offs could therefore have a material adverse effect
on the Group’s business, financial condition, results of operations and prospects.

2.1.3  Risks Related to the Regulatory and Legal Framework

Changes in laws and regulations of privacy and protection of personal data could adversely affect the Group’s business.

In conducting its activities, the Group regularly acts as processor of personal data. Therefore, the Group is subject to
data privacy and protection laws and regulations of various jurisdictions that apply to the collection, transmission, storage
and use of proprietary information and personally-identifying information. As data processors, the Group companies are
most often subject to more obligations in terms of data protection than a data controller, in light of the fact that these
obligations are of two categories, respectively those provided by law as mentioned above and those arising from the
contractual relationships concluded with data controllers who have the freedom to send specific instructions to the processor
regarding data protection. The regulatory environment surrounding information security and data privacy varies from
jurisdiction to jurisdiction and is constantly evolving and increasingly demanding. The restrictions imposed by such laws

48



continue to develop and may require the Group to incur substantial costs, adopt additional compliance measures, such as
notification requirements and corrective actions in the event of a security breach, and/or change the Group’s current or
planned business models. If adopted, such legislation or any other restrictions imposed on use of location-based information
or geolocation tracking could impact the Group’s implementation of mobile-based payments solutions that utilize such
information or technology.

The EU’s General Data Protection Regulation?? (the “GDPR”), which became effective on 25 May 2018, implements
more stringent operational requirements for processors and controllers of personal data, including, for example, expanded
disclosures about how personal information is to be used, limitations on retention of information, mandatory data breach
notification requirements and higher standards for data controllers to demonstrate that they have obtained valid consent for
certain data processing activities.

The Group’s failure to keep apprised of and comply with privacy, data use and security laws, standards and
regulations could result in the suspension or revocation of licenses or registrations, the limitation, suspension or termination
of services and the imposition of administrative, civil or criminal penalties including fines, or may cause existing or potential
customers to be reluctant to conduct business with the Group, damage to the Group’s reputation and its brand, any of which
could have an adverse effect on the Group’s business, results of operations and financial condition. In addition, to the extent
more restrictive laws, rules or industry security requirements relating to personal data are adopted in the future in the various
jurisdictions in which the Group operates or by specific industry bodies, such changes could have an adverse impact on the
Group by increasing its costs or imposing restrictions on its business processes. The Group may be required to expend
significant capital and other resources to comply with mandatory privacy and security standards required by international
standards and law and industry standards, or to adapt its contracts accordingly. The Group’s financial exposure from any
actual or alleged breach of such regulations or standards may either not be insured against or not fully covered through any
insurance maintained by the Group. In addition, the Group may be required to modify the features and functionality of its
system solutions offerings in a way that is less attractive to customers.

Any failure of the Company to comply with laws and regulations of privacy and protection of user data and/or
effectively adjust its systems could therefore have a material adverse effect on the Group’s business, financial condition,
results of operations and prospects.

The Group conducts business in certain countries where corruption is considered to be widespread, and it is exposed to
the risk of extortion and violation of anti-corruption laws and regulations.

The Group has an international presence spanning in many European countries, US, Middle East & Africa. The
breakdown of the Group’s revenues from contracts with customers for the six months ended 30 June 2022 is as follows:
Western Europe & Scandinavia (37.2%), Central & Eastern Europe (42.7%), North America (5.5%), Asia & Africa &
Oceania (13.9%) and Central & South America (0.6%) (for more details regarding the breakdown of the revenues please
refer to section 3.18.2 “Consolidated Income Statement”). Anti-corruption laws and regulations in force in many countries
generally prohibit companies from making direct or indirect payments to civil servants, public officials or members of
governments for the purpose of entering into or maintaining business relationships. The Group conducts business in, or may
develop its business to regions, such as Africa, where corruption is considered to be more frequent pursuant to the Corruption
Perception Index?? (CPI) issued by Transparency International, and it may require approvals from, or need to complete
certain formalities with, public officials in such states. Although in conducting its business activity, the Group is committed
to complying with anti-corruption laws and anti-money laundering and countering the financing of terrorism and has
implemented relevant procedures and policies, such as KYC procedures, anti-money laundering mechanisms,
whistleblowing procedures, etc., the Company cannot rule out that any member of the Group, including its employees, agents
or authorized persons, engages in any form of corrupt behaviour or other illegal acts, which may impair the Group’s ability

22 Regulation (EU) 2016/679.

z3 https://www.transparency.org/en/cpi/2021
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to do business with these or other organizations. Corruption and related proceedings may also lead to criminal and civil fines
as well as penalties, sanctions, injunctions against future conduct, profit disgorgements, disqualifications from directly and
indirectly engaging in certain types of business, including participations in public tenders by governments or
intergovernmental organizations, the loss of business licenses or permits or other restrictions. Accordingly, the group may
be required to record material provisions to cover potential liabilities arising in connection with such investigations and
proceedings, including potential tax penalties.

The Group’s involvement in potential future corruption proceedings could damage its reputation and have an adverse
impact on its ability to compete for business from public and private sector customers around the world. If a member of the
Group is found to have engaged in certain illegal acts or not to have taken effective steps to address allegations or findings
of corruption in its business, this may impair the Group’s ability to participate in business with governments or
intergovernmental organizations and may result in the Group’s formal exclusion from such business. Even if the Group is
not formally excluded from participating in government business, government agencies may informally exclude the Group
from tendering for or participating in certain contracts. For example, legislation of member states of the European Union
could in certain cases result in the Group’s mandatory or discretionary exclusion from public contracts in case of a conviction
for bribery and certain other offences or for other reasons. Potential future investigations into allegations of corruption could
also impair existing relationships with, and the Group’s ability to acquire new, private sector business partners. For instance,
such investigations may adversely affect the Group’s ability to pursue potentially important strategic projects and
transactions, such as strategic alliances, joint ventures or other business combinations, or could result in the cancellation of
certain of the Group’s existing contracts and third parties, including the Group’s competitors, could initiate significant third-
party litigation. Potential future investigations, such as responding to the requests of governmental authorities and co-
operating with them, could divert management’s attention and resources from other issues facing the Group’s business.

The materialization of any of the risks described above could have a material adverse effect on the business, financial
condition, results of operations and prospects of the Group.

2.1.4  Financing Risks

The Group is subject to the risk of having to obtain new financing, which under certain circumstances may only be
possible at considerably higher interest rates, or not at all. Additionally, the Group is subject interest rate risk.

The Group regularly finances a major portion of its business activities with debt. At 30 June 2022, net debt increased by
€8.8 million from €85.1 million as at 31 December 2021 to €93.9 million as at 30 June 2022 which is mainly due to higher
levels of raw materials on stock and trade receivables resulting, driven by revenue growth as well as by the usual intra-year
business cyclicality, expenditures in the US personalization centre, machinery and equipment, and the acquisition of the
remaining non-controlling interests in the subsidiaries NEXT DOCS and NEXT DOCS CONFIDENTIAL S.R.L. The future
development of the Group and the financing of projects require the Group to obtain sufficient financial resources to fund its
business operations. If the Group should find access to bank loans or other borrowed funds more difficult or if access were
denied (e.g. failing to meet targets, more restrictive lending by banks or materially less favourable terms), the Group may
not have access to the necessary capital for its business operations, or only to a limited degree. This could have a material
adverse effect on the business, financial condition and results of operations of the Group.

In order to finance its business operations, the Group has entered into variable-rate and fixed rate loan agreements
with banks (for more details please refer to section 3.13.1 “Financing arrangements”). As at 30 June 2022, the Group had
obtained loans and borrowings with a total amount borrowed of €110.4 million. More than 90% of Group’s borrowing and
loans as at 30 June 2022, are financed with variable interest rates which are linked to the EURIBOR or the ROBOR.

The Company is therefore exposed to the risk that the reference interest rates may rise and possibly result in a
substantial increase in the interest expense incurred on the variable-interest bank loans. The increasing inflationary pressures
also affect interest rates and if these persist, the Group may have to identify effective means for hedging interest rate risk
related to inflationary pressures and adjust its operations. Additionally, in order to reduce the Group’s interest rate risk,
interest rate swaps have been concluded to change the variable interest rate to a fixed interest rate for the long-term
acquisition loans which represent the 37.6% of total loans and borrowings as of 30 June 2022. As at 30 June 2022, the Group
has entered into three interest rate swaps with a total remaining outstanding nominal value of €37.8 million.

50



The following table presents the sensitivity of results and equity to a change in interest rates in the range of +/- 100bp for
the years 2021 and 2020 would result the following changes in the income before taxes and equity of the Group:

Amounts in € Profit or loss Equity, net of tax

100bp increase  100bp decrease 100bp increase 100bp decrease
31 December 2021 (370,268) 56,650 (283,256) 48,042
31 December 2020 (257,548) 99,693 (221,435) 76,837

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021

Non-compliance with conditions, obligations and financial covenants could result in loans coming due immediately.

The Group’s loan agreements regularly contain conditions and obligations e.g. certain reporting obligations, financial
covenants involving the requirement to observe defined key ratios relating to equity resources and indebtedness and pre-
defined events of default. In the Syndicated Loan Facility Agreement (as defined under section 3.13.1 “Financing
arrangements” of the Prospectus), Austria Card GmbH has agreed to a number of financial covenants and also certain pre-
defined events of default under which the lender can cancel the facility agreement, including the obligation to ensure a net
indebtedness ratio of no more than 3.5 to 1 and an equity ratio of no less than 30%. Moreover, in the Company Loan Facility
Agreement (as defined under section 3.13.1 “Financing arrangements” of the Prospectus) which is inter alia secured by a
pledge over INFORM’s shares, AUSTRIACARD HOLDINGS AG has undertaken the obligation to provide audited and
consolidated financial statements for AUSTRIACARD HOLDINGS AG within 180 days after the end of the preceding
financial year, including a compliance certificate confirming the compliance with the financial ratios: Debt/EBITDA < 4.5
and Liabilities/Equity < 2.5%*, with the first calculation of such ratios to apply as for the 31 December 2022 financial
statements. Pursuant to INFORM LYKOS ROMANIA’s Framework Credit Agreement (as defined under section 3.13.1
“Financing arrangements” of the Prospectus), on the basis of which four subsequent credit agreements have been entered
into, which are inter alia secured with a mortgage over 100% of NEXT DOCS’ shares, INFORM LYKOS ROMANIA has
inter alia undertaken the obligation to maintain a financial ratio Net Debt/EBITDA < 4.5 and a Debt-Service Coverage Ratio
at a level of minimum 1.2 for the first subsequent credit agreement and a financial ratio Net Debt/EBITDA < 4.5 and an
equity ratio at a level no lower than 40% for the second, third and fourth subsequent credit agreements. Moreover, in its
letter dated 14 December 2022, NBG, which would otherwise be entitled to terminate the Company Loan Facility Agreement
due to the Cross-Border Merger (please refer to section 3.13.1 “Financing arrangements” of the Prospectus), has consented
to the Cross-Border Merger as well as the change in the shareholding of INFORM LYKOS HELLAS and INFORM LYKOS
ROMANIA S.A. and the loss of its pledge over INFORM’s shares as a result of the Cross-Border Merger, under the condition
that a pledge shall be granted over 100% of the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE
LIMITED. It is noted that such pledge over the shares held by INFORM HOLDINGS in INFORM LYKOS HELLAS and
TERRANE LIMITED has not been granted as at the Prospectus Date but the Company has committed in its letter to the
NBG dated 5 January 2023 to grant the above pledges in favour of NBG.

If the Group were to be unable to comply with these financial covenants (including the conditions set out in the letter
dated 14 December 2022 by the NBG) or regularly pay loan liabilities in a timely manner, this could lead to breach and
therefore to termination and acceleration of the relevant loan agreements. In turn, this could lead to the Group having to
enter into new loan agreements at less favourable terms or being unable to do so at all. The termination of individual loan
agreements could also cause other Group lenders to terminate their loan agreements as well. There is also a risk after one or
more loan agreements expire that the Group may not be able to obtain required new loans for funding or may not be able to
obtain such loans at financially reasonable terms.

Moreover, INFORM’s and Austria Card GmbH’s shares are pledged in favour of under the Company Loan Facility
Agreement (as defined under section 3.13.1 “Financing arrangements” of the Prospectus), the shares of TAG Systems SAU
are pledged in favour of UniCredit Bank Austria AG under the Syndicated Loan Facility Agreement (as defined under section

24 For the definition of the ratios please refer to section 3.13.1 “Financing arrangements” — subsection “(2) Loan facility agreement between
the Company and NBG” of the Prospectus.
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3.13.1 “Financing arrangements” of the Prospectus) and NEXT DOCS’ shares are pledged in favour of Alpha Bank Romania
S.A. Therefore, if the Group were to be unable to comply with the financial covenants described above or any other obligation
thereunder (please refer to section 3.13.1 “Financing arrangements” of the Prospectus), including regular payment of loan
liabilities in a timely manner, this could lead to termination of such agreements and forced liquidation of the shares of the
aforementioned Company’s Material Subsidiaries by the relevant Group lenders, which in turn shall result in Company’s
loss of control over the aforementioned Material Subsidiaries (including INFORM LYKOS HELLAS under the assumption
that such pledge over INFORM LYKOS HELLAS shall be created, please refer to section 3.13.1 “Financing arrangements”).

The occurrence of one or more of the aforementioned risks could have a material adverse effect on the Group’s
business, financial condition, results of operations and prospects.

2.1.5  Risks related to the Cross-Border Merger

The Cross-Border Merger may not be approved.

The Company and the Absorbed Company have issued common Cross-Border Merger Terms. The Cross-Border
Merger Terms and the notice concerning creditor and shareholder rights in accordance with Section 8 of the Austrian Cross-
Border Merger Law (the “Section 8 Notice”) have been published in the Austrian electronic Edicts Archive (Ediktsdatei) on
28 December 2022; the Cross-Border Merger Terms were also registered with G.E.MI. and published on its website on 23
December 2022 pursuant to Article 4 of the Greek Cross-Border Merger Law. Under Section 5(5) of the Austrian Cross-
Border Merger Law, the Cross-Border Merger Terms must also be executed in the form of an Austrian notarial deed (for
further information please refer to section 3.5 “The Cross-Border Merger” of the Prospectus). Furthermore, the Board of
Directors of the Absorbed Company has prepared a merger report pursuant to Article 5 of the Greek Cross-Border Merger
Law which was published on G.E.MI. on 23 December 2022; the Management Board has prepared a separate merger report
pursuant to Section 6 of the Austrian Cross-Border Merger Law in conjunction with Section 220a of the Austrian Federal
Stock Corporation Act and the Supervisory Board of the Company has prepared a report pursuant to Section 220c of the
Austrian Federal Stock Corporation Act. The documents above, together with the report of the Common Independent Expert,
the annual financial statements of the Company and the Absorbed Company for the last three years, the transformation
balance sheet (closing balance sheet) of the Absorbed Company as per the transformation balance sheet date 30 September
2022 as well as the Company’s interim balance sheet (Zwischenbilanz) in accordance with Section 221a(2)( 3) and 221a(3)
of the Austrian Federal Stock Corporation Act, were made available at the registered seat of the Company as well as the
registered seat and the website of the Absorbed Company.

The Cross-Border Merger has to be resolved and the common Cross-Border Merger Terms must be approved by the
Extraordinary General Meeting of the Absorbing Company with a majority of at least % of the share capital represented and
by the Extraordinary General Meeting of the Absorbed Company with quorum of shareholders representing at least 2 of the
Absorbed Company’s share capital and the voting majority of at least 2/3 of the shareholders (share capital) to be present or
lawfully represented in the Extraordinary General Meeting of the Absorbed Company. It is not certain that the Extraordinary
General Meeting of the Absorbing Company and the Extraordinary General Meeting of the Absorbed Company shall vote
in favour of the Cross-Border Merger. There is no certainty that such majority shall be met at the general meetings of
shareholders to be held on 30 January 2023. However, the Absorbing Company and the Absorbed Company shall aim at
reaching such quorum, if not at the above General Meetings, at any such subsequent General Meeting to be held thereafter.

Trading of the Shares may be postponed.

Trading of the Shares on the ATHEX and VSE is expected to start by 27 March 2023 (Trading Date), which is set
after the Effective Date of the Cross-Border Merger. In accordance with Section 15 of the Austrian Cross-Border Merger
Law, the Cross-Border Merger shall be effective as from the Effective Date of the Cross-Border Merger, this being the date
of the registration of the Cross-Border Merger in the Austrian Corporate Register, which takes place on the day following
the resolution of the Austrian Corporate Register Court on the approval and registration of the Cross-Border Merger in the
Austrian Corporate Register (First Court Merger Approval). Therefore, the registration of the Cross-Border Merger in the
Austrian Corporate Register occurs on the day (at 0:00) following the date of the Final Court Merger Approval, noting that,
in any case, the registration of the Cross-Border Merger in the Austrian Corporate Register by the Austrian Corporate
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Register Court can only take place following the lapse of a statutory one-month waiting period after the adoption of the
resolution of the Extraordinary General Meeting of the Absorbing Company on the approval of the Cross-Border Merger
and a declaration by the Management Board that no shareholder has brought a claim to challenge or invalidate the resolution
of the Extraordinary General Meeting of the Absorbing Company on the approval of the Cross-Border Merger within the
statutory one-month period (or has withdrawn such claim).

However, the Trading Date may have to be postponed in case the Pre-Merger Certificate to be issued by the
Directorate of Sociétés Anonymes of the General Secretariat of Commerce and Consumer Protection of the Greek Ministry
of Development and Investments conclusively attesting the proper completion of the pre-merger acts and formalities by the
Absorbed Company under the Greek law pursuant to Article 9 of the Greek Cross-Border Merger Law, or, if for any other
reason, the Final Court Merger Approval and the registration of the Cross-Border Merger in the Austrian Corporate Register
by the Austrian Corporate Register Court is obtained at a later date than initially expected, as the above actions depend on
the competent Greek and Austrian public authorities, as the case may be, and, therefore, are beyond the Merging Companies’
control.

Moreover, it is possible that individual shareholders of the Company may bring an action to challenge the resolution
of the Extraordinary General Meeting of the Absorbing Company within one (1) month from the date of the Extraordinary
General Meeting of the Absorbing Company or to bring an action for a declaration of nullity pursuant to Section 201 of the
Austrian Federal Stock Corporation Act within the time periods set out in Sections 199 et seq. of the Austrian Federal Stock
Corporation Act, on limited grounds (other than the inadequacy of the Exchange Ratio) in accordance with the terms and
procedures set out in Sections 195 et seq. and Sections 199 et seq of the Austrian Federal Stock Corporation Act (e.g. if the
resolution of the General Meeting violates the law or the Articles of the Association, or if the meeting was not properly
convened or if the resolution contravenes certain provisions in the interest of the Company’s creditors or provisions
promoting the public interest). If no declaration can be issued by the Management Board that no shareholder has brought an
action to challenge the merger resolution or action for declaration of nullity, or has withdrawn such action, within a period
of one (1) month from the date of the Extraordinary General Meeting of the Absorbing Company (for example, if an action
has been filed by one or more shareholders) the Austrian Corporate Register Court shall proceed according to Section 19 of
the Austrian Corporate Register Act, pursuant to which the Austrian Corporate Register Court can suspend the registration
of the Cross-Border Merger in the Austrian Corporate Register until clarification of the preliminary question of the challenge
of the merger resolution of the Extraordinary Meeting of the Absorbing Company in a separate court proceeding. Pursuant
to Section 19(2) of the Austrian Corporate Register Act, the Austrian Corporate Register Court may also opt not to suspend
the registration of the Cross-Border Merger if, in the court’s opinion, the legal and economic interest in a quick completion
of the Cross-Border Merger prevails. Furthermore, depending on the nature of the error, the Company may have the option
to hold a new General Meeting for the approval of the Cross-Border Merger (with relevant publications, notifications, etc.)
in order to remedy any shortcomings.

The resolution of the Extraordinary General Meeting of the Absorbed Company could equally be challenged on very
limited grounds under Articles 137 et seq. of the Greek Corporate Law, other than the inadequacy of the Exchange Ratio
(please refer to section 3.5.2.20 “Shareholders’ rights” of the Prospectus) prior to the Trading Date, in which case the effects
of the resolution of the Absorbed Company’s General Meeting could under circumstances be suspended upon court order to
be issued by the competent Greek courts pursuant to the procedure of summary proceedings (provisional measures pursuant
to Articles 682 et seq of the Greek Civil Procedure Code) following a petition filed by the interested shareholders. In the
event that the effects of the Absorbed Company’s General Meeting are suspended, the Absorbed Company shall have the
option to hold a new General Meeting for the approval of the Cross-Border Merger and remedy any such error which resulted
in the challenge of the initial resolution of the General Meeting, in order to proceed with the completion of the Cross-Border
Merger procedure.

If any of the above occurs, the Cross-Border Merger and therefore the trading of Company’s Shares may be delayed.

2.2 Risks Specific to the Shares

The value of the Shares may fluctuate significantly.
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The Company Shares are an asset which carries risk since its returns are not guaranteed depending on the possibility
of the occurrence of a number of events that concern not only the Company and the Group but also general market conditions.
In this context, following admission to listing, it is likely that the price of the Shares shall be subject to market fluctuations
and the price of the Shares may not always accurately reflect the underlying value of the Group’s business. The value of the
Shares may decrease and the price that investors may realise for their holdings of Shares, when they are able to do so, may
be influenced by a large number of factors, many of which are beyond our control. These factors include, among others, the
following:

* political and social instability in Europe;

* the perceived stability of the European Monetary Union;

+ actual or anticipated fluctuations in our operating results;

* the condition of the Eurozone countries;
the potential or actual sales of large amounts of our Shares into the market;

* our competitors’ market positions;

* changes in financial estimates by equity research analysts;
* changes in the regulatory framework; and
* the general state of the securities markets (with particular emphasis on the ATHEX and VSE).

The above factors may adversely affect the trading price of the Shares.
No trading market may develop for the Shares.

There has been no prior public market for the Shares and an active trading market for the Shares may not develop.
The Company has no history on the ATHEX or VSE. Although the Company has applied for its Shares to be listed and
admitted to trading on the ATHEX and VSE, regardless of the Company’s efforts in this respect, there can be no assurance
that a market shall develop for its Shares or, if such a market develops, that it shall provide significant and sustained liquidity
and that holders of the Shares shall be able to sell their Shares or that such holders shall be able to sell their Shares for a
price that reflects their value. If no active trading market develops, the liquidity and price of the Shares may be adversely
affected.

The Company may not be able to pay dividends to its shareholders.

If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of law in force from
time to time, including as a result of our subsidiaries’ declaring and paying or not, at their turn, dividends towards us, we are
not allowed to pay dividends, while our ability to distribute dividends may be prohibited or limited under the terms of certain
of our existing financing agreements. The actual payment of future dividends by the Company, the payment of dividends by
the Company’s subsidiaries to the Company, if any, and their amount shall depend on a number of factors, including (but
not limited to) the amount of distributable profits and reserves, and investment plans, income, level of return, rate of
indebtedness of equity, applicable restrictions on the payment of dividends in accordance with applicable law and restrictions
in credit agreements (of the Company or its subsidiaries), the level of dividends paid by other companies listed from the
same business sector or related sectors and other factors that the Management Board and the Supervisory Board may consider
relevant at certain intervals. For more information on generally applicable restrictions under Austrian corporate law, see
section 3.12 “Dividend Policy” of the Prospectus and for the terms of the financing arrangements which limit our ability to
distribute dividends to our shareholders and/or the ability of our subsidiaries to distribute dividends to us, see section 3.13.1
“Financing arrangements” of the Prospectus.

The existing majority shareholder of the Company is likely to be able to exercise a significant influence over the Company
and its interests may not be the same as the interest of the other shareholders of the Company

Upon completion of the Cross-Border Merger and based on current shareholding structure of the Company and
INFORM as well as the proposed Exchange Ratio, the Shares held by the major shareholder of the Company, Nikolaos
Lykos shall be 77.25% (please also refer to section 4.5 “Dilution” of the Prospectus)

Mr. Nikolaos Lykos shall be able to exert a significant influence over the Company and therefore to block and/or
pass resolutions at the Company’s the general meeting and/or to exercise his voting rights deriving from those shares in a
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way that may not be in the interest of other shareholders. For example, as majority shareholder, Mr. Lykos may influence
the composition of the Supervisory Board, which in turn elects the Management Board, as well as the distribution, if any, of
dividends. This share concentration could also adversely affect the liquidity and market price of the Company's Shares or
delay or prevent a change of control that might otherwise be beneficial to the Company's other shareholders. The Company’s
management considers that as at the Prospectus Date, there is no risk of conflict between the Company’s interests and those
of the Company's major shareholders, as the latter do not participate in other companies with the same or similar business
activity outside the Group.

Moreover, the Company’s Management takes all necessary measures for the prevention and adequate management
of potential conflicts of interests between the members of the Management Board or the members of the Supervisory Board
or major shareholders and the interests of the Company, by adopting rules to ensure the transparency and monitoring of their
transactions as well as to protect the confidentiality of critical information that is liable to affect the share price, reputation,
operation and competitiveness of the Company. In this context, the Company has implemented all corporate governance
requirements under Austrian law and adopted a policy to prevent and manage conflicts of interest, which is part of the
Company’s Internal Rules of Operation, which was approved and entered into force by the Supervisory Board’s circular
resolution of 18 January 2023 (please refer to section 3.14 “Administrative, Management and Supervisory bodies and Senior
Management” of the Prospectus).

Investors’ rights as shareholders shall be governed by Austrian law which may differ in some respects from the rights of
shareholders under the laws of other countries.

The Company is a limited liability company by shares (Aktiengesellschaft) organised under the laws of Austria.
The rights of holders of the Shares are governed by Austrian law and by the Articles of Association. These rights may differ
in material respects from the rights of shareholders in companies organised outside Austria and in particular Greece which
is the country of the registered seat of the Absorbed Company (please refer to section 4.3 “Description of the rights attached
to the Shares” of the Prospectus).

Shareholders of the Company residing in countries other than Austria may be subject to double withholding taxation
with respect to dividends or other distributions made by the Company.

Any dividends or other distributions made by the Company to its shareholders shall, in principle, be subject to
withholding tax in Austria at a rate of 27.5% (please refer to section 4.4 “Taxation”-4.4.2.1.2 “Dividends” of the Prospectus).
Various conditions may apply and shareholders, residing in countries other than Austria, are advised to consult their advisers
regarding the tax consequences of dividends or other distributions made by the Company. Shareholders of the Company
residing in countries other than Austria may not be able to credit the amount of such withholding tax to any tax due on such
dividends or other distributions in any other country than Austria. As a result, such shareholders may be subject to double
taxation in respect of such dividends or other distributions.
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3 REGISTRATION DOCUMENT

3.1 Experts’ Reports

3.1.1  Legal Due Diligence

For the purposes of the Prospectus, a legal due diligence of the Company’s and its Material Subsidiaries has been
conducted, pursuant to a mandate by the Listing Advisor dated 22 June 2022 (the “Mandate”) for the period from 1 January
2019 until 23 January 2023 in relation to: (i) the Company and the Austrian Material Subsidiary by KPMG Law Austria —
Buchberger Ettmayer Rechtsanwilte GmbH (Vienna Bar no.P132516), Porzellangasse 51, 1090 Vienna, Austria; (ii) the
Greek Material Subsidiaries by Koutalidis Law Firm (Athens Bar no. 80016), The Orbit, 115 Kifissias Ave., Athens 115 24,
Greece; (iii) the Romanian Material Subsidiaries by SCP Filip (Bucharest Bar no. 1981/1.08.2008), 2 Gara Herastrau, 11"
floor, 2" District 020334, Bucharest, Romania; and (iv) the Andorran Material Subsidiary by Cases & Lacambra S.L.U.
(Registration Number L-709378-J) Carrer Manel Cerqueda i Escaler, 3-5, planta Baixa, local A, AD700 Escaldes-
Engordany, Principat d’Andorra (the “Legal Due Diligence”).

The Legal Due Diligence has been conducted by the Legal Counsels in the context of the upcoming Listing, based
on the list of requested documents dated 4 August 2022 that has been submitted to the Company, as well as on any additional
information that has been requested during the Legal Due Diligence. The requested documents and information that has been
provided are considered sufficient based on the usual market practice.

The scope of the Legal Due Diligence has been defined based on specific qualitative and quantitative criteria, as
specified in the Mandate. Indicatively, in accordance with the Mandate, the Legal Due Diligence in relation to the Company
and its Material Subsidiaries has been limited to the following:

e any administrative or judicial proceedings or arbitral proceedings before national and international arbitral
tribunals, having a financial object/claim of at least €1,000,000 per case, as well as proceedings with an
identified financial object of less than €1,000,000, if their substantive object exceeds this limit or they
present a risk of multiple similar and/or group actions or their adverse outcome may have a significant
negative impact on the financial situation or the profitability of the Company, its Material Subsidiaries
and/or the Group, including any such proceedings pending or threatened to be initiated against the
Company, its Material Subsidiaries and/or the Group, and brought to the attention of the Company, for a
period of twelve (12) months prior to the date of the Legal Due Diligence Letters, which may have or has
recently had a material impact on the financial situation or the profitability of the Company, its Material
Subsidiaries and/or the Group within the meaning of item 18.6 of Annex 1 of the Delegated Regulation
(EU) 980/2019;

e any material contracts governed that the Company and its Material Subsidiaries have entered into with
third parties or with affiliated companies, which may create a right or obligation that is material to the
Company, its Material Subsidiaries and/or the Group, including in any case contracts of the Company and
its Material Subsidiaries with financial object of at least €10,000,000 per contract (or less, in case of
repeated similar contracts of a smaller financial scope with the same counterparties); and

e any loan agreements, including any guarantees of the Company and its Material Subsidiaries, as well as
financial leasing agreements, which exist as of 1 January 2022, with an outstanding balance of at least
€15,000,000, as well as any new loan agreements of the Company and its Material Subsidiaries that have
been concluded and drawn down (or shall be signed and disbursed) from 1 January 2022 to the date of the
Legal Due Diligence Letters. Financial derivative contracts relating to the implementation of any hedging
policies of the Group were not included in Legal Due Diligence scope.

The Legal Due Diligence did not produce any findings that would render the information on the Prospectus inaccurate
or misleading.
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The Legal Due Diligence Letters produced by Koutalidis Law Firm, KPMG Law Buchberger Ettmayer Rechtsanwilte
GmbH, SCP Filip, and Cases & Lacambra S.L.U. dated 23 January 2023 are documents available to investors (please refer
to section 3.24.1 “Documents Available” of the Prospectus).

The Legal Counsels declare that (a) they agree that their findings and any remarks they made in the context of the
Legal Due Diligence Letters are included in the Prospectus, and (b) they provide their consent so that the full text of their
Legal Due Diligence Letters dated 23 January 2023 is made available to investors (see section 3.24.1 “Documents Available”
of the Prospectus).

Pursuant to the terms of the engagement of the Legal Counsels the Legal Due Diligence Letters have been prepared
and are for the sole benefit of the Company and the Listing Advisor and no other person may rely on the opinions and/or
legal conclusions expressed in those.

The Legal Counsels and their partners, as natural persons, on the Prospectus Date, declare that they:

- are not associated with and do not retain any material interests in the Company and/or its related parties (within the
meaning of IAS 24) within the meaning of item 1.3 of Annex 1 and 11 of the Delegated Regulation (EU) 980/2019,
as specified in paragraphs 210-217 of the ESMA Guidelines on disclosure requirements under the Prospectus
Regulation (ESMA32-382-113 | 04/03/2021); and

- do not have any interest, including conflicting interest, which interest or client/legal adviser relationship is material
to the Listing contemplated in the Prospectus, within the meaning of item 3.3 of Annex 11 of the Delegated
Regulation (EU) 2019/980, as specified in paragraphs 224-226 of the ESMA Guidelines on disclosure requirements
under the Prospectus Regulation (ESMA32-382-113 | 04/03/2021), subject to the fact that the Legal Counsels’ fees
for conducting the due diligence exercise and providing advisory services to the Listing Advisor shall be paid by
the Company.

The Company, taking into consideration the declarations made by the Legal Counsels based on the following criteria
pursuant to ESMA guidelines on: (a) ownership of securities, (b) former employment or compensation, (c) membership, (d)
connections to financial intermediaries involved in the listing, (e) direct or indirect economic interest that depends on the
success of the Listing and (f) understanding or arrangement with major shareholders of the Company, declares that the Legal
Counsels do not have (i) a material interest in the Company, or (ii) any interests or conflicting interests that are material to
the Listing.

3.2 Statutory Auditors

The Group is audited by independent certified auditors. The consolidated financial statements (in German) as at and
for the year ended 31 December 2019, 31 December 2020 and 31 December 2021 included in the Prospectus in English
translation versions, have been audited by KPMG Austria (Address: Porzellangasse 51, 1090, Vienna, Austria), as stated in
the English language translation of the auditor’s reports included herein.

Specifically, the Company’s yearly consolidated financial statements (in German) for years 2019-2021 have been
drafted by the Company based on the International Financial Reporting Standards (IFRS) and have been audited by the
statutory auditor KPMG Austria (Address: Porzellangasse 51, 1090, Vienna, Austria). Moreover, these financial statements
have been approved by the Supervisory Board on 16 July 2020, 31 March 2021 and 30 March 2022, for the years 2019, 2020
and 2021, respectively. The English translation? of the audit reports of KPMG Austria, on the English translation of these
financial statements which form part thereof, and must be read in conjunction therewith, is available on the Company’s
website: https://www.austriacard.com/investor-relations-ac/.

Moreover, interim condensed consolidated financial statements (in German) as at 30 June 2022 and for the six-
month period then ended have been prepared by the Company based on the International Financial Reporting Standards

25 English reports are translations from the original reports in German language.
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(IFRS) and have been reviewed by the statutory auditor KPMG Austria (Address: Porzellangasse 51, 1090, Vienna, Austria).
The English translation®® of the review report of KPMG Austria, on the English translation of these financial statements
which form part thereof, and must be read in conjunction therewith, is available on the Company’s website:
https://www.austriacard.com/investor-relations-ac/

No one of the statutory auditors has resigned or been removed from the exercise of their duties or not been re-
appointed for the period covered by the historical financial information up until the Prospectus Date.

3.3 Information about the Company

The Company is domiciled in Austria and registered with the Austrian Corporate Register under registration number
FN 352889 f. AUSTRIACARD (at that time operating under the corporate name “LYKOS AG”) was established on 29
September 2010 by Mr. Nikolaos Lykos as a limited liability company by shares (Aktiengesellschaft) under the laws of
Austria. The Company was first registered with the Austrian Corporate Register on 7 October 2010 (at that time operating
under the corporate name LYKOS AG), and since end of 2014 is the ultimate legal parent of AUSTRIACARD HOLDINGS
Group. The duration of the Company is unlimited. For further information on the Company’s and the Group’s history and
Group’s organizational structure please refer to sections 3.4.2 “Corporate History” and 3.9 “Organizational Structure” of the
Prospectus.

The Company’s registered office is in Lamezanstraf3e 4-8, 1230, Vienna, Austria, its phone number is +43 1 610
65 384 and e-mail: Markus.Kirchmayr@austriacard.at. Its LEI (Legal Entity Identifier) is 529900Q1445M00DK4407. The
Company is a limited liability company by shares (Aktiengesellschaft) operating, in such capacity, under Austrian Federal
Stock Corporation Act.

Its website is https://www.austriacard.com/. The information on the website of the Company does not form part of
the Prospectus unless that information is incorporated by reference into the Prospectus (see section 3.24 “Documents
Available and Incorporated by Reference” of the Prospectus).

3.4 Business Description
3.4.1 Overview
AUSTRIACARD HOLDINGS Group, is an international group active in the business areas of:

o “Digital security” through Austria Card GmbH and its subsidiaries
e “Information management” through INFORM and its subsidiaries

The parent company of the Group is AUSTRIACARD HOLDINGS AG and is headquartered in Vienna. In the first
half of 2022, the Digital Security division generated revenues of €92.9 million and the Information Management division
revenues of €47.8 million. On a consolidated level and accounting for intra-group eliminations, the Group achieved revenues
of €137.1 million in the first half of 2022.

AUSTRIACARD HOLDINGS Group is a B2B (business-to-business) provider of secure data solutions mainly in
Europe, with market share in many European countries, especially in Austria, Scandinavia, Central and Eastern Europe,
South Eastern Europe and Turkey. Additionally, the Group has future potential outside Europe, especially in the US market
after the establishment of its new personalization centre, and after having bolstered its sales team also in the Middle East &
Africa region. AUSTRIACARD HOLDINGS provides also payment products to the Challenger Banks. The Group has a
pan-European operational footprint, reaching from the United Kingdom to Greece and Turkey, with seven production

26 English reports are translations from the original reports in German language.
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facilities and seven personalization centres in Europe, as well as an additional personalization centre in the USA. Its
customers span across 50 countries in highly sensitive areas of financial institutions, government & public sector,
telecommunications, transportation as well as industry and retail. The Group’s international customer base benefits from a
complementary product and service offering ranging from bill printing, direct mailing and document processing to payment,
transit and ID cards increasingly bundled with online, mobile and digitalization solutions.

Digital Security

The Group’s entities and operations in the Digital Security division, including TAG SYSTEMS report to the
respective parent company Austria Card GmbH, which was founded in 1981 as a personalization center for eurocheques and
eurocheque cards and has developed into a European company in the area of smart cards, payment and identification
solutions. The Digital Security division provides end-to-end secure data solutions and offers personalization services and
innovative products for the highly sensitive areas of financial institutions, government, public sector, transportation as well
as industry & retail. Those products and services are based on high security standards (please refer to section 3.4.8 “Industry
Standards and Government Regulation” of the Prospectus) and range from dual interface payment cards and government
electronic identification cards to innovative mobile payment solutions (please refer to section 3.4.3.1 “Digital Security
division - Products and Services” of the Prospectus).

The activities of the Digital Security division comprise primarily the certified production of smart cards and
personalization services, including services ranging from assistance during the card design and certification process,
consulting and project management throughout the product life cycle and the development of embedded smart card operating
systems. Austria Card GmbH is a certified producer of Visa, Mastercard (CQM) and Diners Club International brands (please
refer to section 3.4.8 “Industry Standards and Government Regulation” of the Prospectus). Austria Card GmbH operates
under permanent supervision of external auditors appointed or accredited by the PCI Security Standards Council (PCI SSC)
and other institutions following strict standards for digital and physical security. The Company has effective specific security
policies and procedures which are audited on an annual basis with respect to physical and logical security by PCI Card
Production Security Assessors (CPSA), card schemes and relevant ISO Standards’ accreditation bodies. All previous audit
procedures have been successfully concluded without any impact on the relevant certifications.

The Group has four production facilities located in Andorra, Austria, Romania and UK and seven personalization
centres?’ located in the United Kingdom, Spain, Austria, Poland, Romania, Greece and Turkey, as well a personalization
centre in the USA. Moreover, the Group has sales offices in Norway, Czech Republic, Germany, Croatia, Serbia, Jordan,
the UAE and a network of partners and selling agencies around the world.

The production process for smart cards consists essentially of printing on plastic foils, which are then laminated into
cards. Special printing techniques, lamination or structure plates, hotfoils as well as special security features can be added
into the card based on the individual need of the particular clients. Moreover, alternative card materials are included in our
offering, such as recycled or degradable Polyvinyl Chloride (PVC), assisting in the cause of creating and enforcing
environmental consciousness. The production processes also include the highly sensitive embedding of chips into cards as
well as antennas for contactless payment functionalities based on state-of-the-art NFC (near field communication)
applications.

The Group has developed its own flexible and highly secure chip operating system (“ACOS” & “ACOS ID”) which
are regularly updated based on new requirements from Visa, Mastercard, Common Criteria and which serve as the basis for
flexible functionalities offered to its customers. The Group further personalizes smart cards digitally and physically for
international financial institutions, companies in the transport and private sector, as well as public sector bodies, on the basis
of its certifications by, among others, Visa and Mastercard.

In addition to the production and personalization of smart cards, including software applications based on the latest
technological developments, the Group is also developing various new and flexible solutions for PIN distribution as well as

27 Personalization centre: The premises where card personalization services are being provided by the Group.
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a digital payment proposition that facilitates payments from a consumer’s card account over a variety of payment channels
and across various use cases (please see section 3.4.3 “Products and Services” of the Prospectus).

The Group sold approximately €88.8 million (2020: €88.6 million) cards to its clients in 2021.
Information Management

The entities and operations in the Information Management division report to INFORM. INFORM group entities
provide products and services for secure document and information management, as well specialized solutions for digital
transformation of businesses and organizations under the brand INFORM. INFORM has been listed on ATHEX since 1994,
and is active in Central and Eastern Europe in the public and private sector.

INFORM, through its subsidiaries which own three privately owned operating facilities, two in Athens (Greece) and
one in Bucharest (Romania), provides highly specialized and technologically advanced solutions in order to support its
customers in their own digital transformation. These include OCR / data capture solutions using ML, RPA, Natural Language
Understanding and Cognitive Analytics Solutions, Intelligent Chatbot Journeys, accounting automations, digital onboarding,
paperless branch concepts, loyalty schemes, and digital strategy consulting services.

3.4.2  Corporate History

2007: On 26 September 2007 Salnea Beteiligungsverwaltungs GmbH, a 100% subsidiary of INFORM, entered into
a contract with the Central Bank of Austria (Oesterreichische Nationalbank - OeNB), for the acquisition of 85% of the shares
in Austria Card GmbH held by the Central Bank of Austria (Oesterreichische Nationalbank - OeNB). The acquisition of
85% of Austria Card GmbH’s shares was completed on 1 January 2008.

2010: In February 2010, Salnea Beteiligungsverwaltungs GmbH, a 100% subsidiary of INFORM, was absorbed by
Sagime Beteiligungsverwaltungs GmbH, a 100% subsidiary of INFORM.

2010: AUSTRIACARD (at that time operating under the corporate name LYKOS AG) was established on 29
September 2010 by Mr. Nikolaos Lykos as a limited liability company by shares (Aktiengesellschaft) under the laws of
Austria. Its articles of association were signed on 29 September 2010 and the Company was registered with the Austrian
Corporate Register as a limited liability company by shares (Aktiengesellschaft) under the laws of Austria on October 7,
2010.

2011: The remaining 15% of shares in Austria Card GmbH were acquired by Sagime Beteiligungsverwaltungs
GmbH.

2013: On 10 December 2013 AUSTRIACARD (at that time operating under the corporate name “LYKOS AG”)
submitted a voluntary public tender offer for the acquisition of up to 100% of the share capital of INFORM. Within the
scope of this voluntary public tender offer, the shareholders of INFORM were offered as consideration (a) a fixed
consideration in cash or (b) to exchange their shares in INFORM against newly (after a capital increase) issued shares in
AUSTRIACARD HOLDINGS AG or c) a combination of a) and b). Upon completion of the exchange transfer of the
tendered shares, AUSTRIACARD HOLDINGS AG held a total of 14,568,053 shares (70.79%) in INFORM.

2013: Austria Card GmbH’s subsidiary in Turkey acquired a personalization center located in Istanbul, mainly
providing personalization and fulfillment services to financial institutions in Turkey.

2014: On 15 December 2014 AUSTRIACARD (at that time operating under the corporate name LYKOS AG)
acquired 100% of the shares in Austria Card GmbH from Sagime Beteiligungsverwaltungs GmbH?, which was a 100%
subsidiary of INFORM. After the completion of this transaction, AUSTRIACARD became the ultimate legal parent
company of the Group.

28 Sagime Beteiligungsverwaltungs GmbH was liquidated.
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2014: Austria Card GmbH established a new production site in Romania, re-organizing its manufacturing activities.

2019: In December 2019, Austria Card GmbH acquired the Andorra-based payment card manufacturer TAG Systems
SAU (100% of TAG Systems SAU’s shares — for more details please refer to section 3.6 “Investments” of the Prospectus)
which also provides personalization and fulfilment services through three personalization centers in Europe (UK - TAG
Nitecrest Limited, Spain - TAG Systems Smart Solutions SLU and Poland — TAG Systems S.p.zo.o. For more details
regarding the Group’s subsidiaries please refer to section 3.9 “Organizational Structure” of the Prospectus).

2019: In December 2019 Austria Card GmbH, together with a joint venture partner?, founded TAG Systems USA
Inc., with the aim of providing personalization and fulfilment services in the US market. In 2020, the TAG Systems USA
Inc. set up and certified its personalization center in the US and briefly thereafter commenced with providing personalization
services to customers in the USA (for more details please refer to section 3.6 “Investments” of the Prospectus).

2021: In April 2021, the Group, through its subsidiary Austria Card GmbH, obtained control of TAG Systems USA
Inc. and fully consolidated on its financial statements (60% of the company’s shares).

2021: In 2021, the Company increased its majority stake in Austria Card GmbH by buying out non-operative
shareholders that came on board during the acquisition of TAG Systems SAU. Austria Card GmbH acquired in December
2021 (100% of its shares) the UK-based card producer and personalizer NITECREST Limited (now “TAG SYSTEMS UK
Limited”), and thus the remaining 50% of the common joint venture TAG Nitecrest Limited, which operated the Group’s
personalization center in the UK (for more details please refer to section 3.6 “Investments” of the Prospectus).

2022: Austria Card GmbH transferred its entire shareholding in TAG Nitecrest Limited to NITECREST Limited
(now “TAG SYSTEMS UK Limited”). TAG Nitecrest Limited hived-up all of its business, assets and liabilities into the
100% parent TAG SYSTEMS UK Limited (former NITECREST Limited) and a striking off application for TAG Nitecrest
Limited has been submitted to the Companies House in UK, i.e., the regulatory body for limited companies in the UK.

2022: In October 2022, minority shareholders contributed their participation amounting to 15.33% of Austria Card
GmbH’s share capital to the Company by receiving 2,224,014 shares of the Company. The capital increase of
AUSTRIACARD HOLDINGS AG against contributions-in-kind (minority shares in AC GmbH) was registered in the
Austrian Corporate Register on 4 November 2022 (for more details please refer to section 3.23 “Articles of Association and
Share Capital”).

3.4.3  Products and Services

The Group’s products and services are divided into two main divisions, Digital Security and Information
Management.

3.4.3.1 Digital Security division — Products & Services

Payment Solutions

The Group’s payment solutions offering consists of a set of products and services for all aspects of the production,
management, personalization and implementation of contact-based and contactless payment (dual-interface) cards, as well
as mobile payment solutions. Specifically, the Group offers the following products and services to its customers in the
payment industry, many of which also apply to the Group’s customers in the Government/ID as well as the transport &
access sector and retail sector:

i.  Consulting and project management: The Group’s project management team guides customers through the
entire process of implementing payment card solutions — from analyzing the individual requirements of the
particular customer at the beginning of the process to launching new cards in the market and ensuring an ample

29 protec Secure Card Limited Liability Company (address:80 Corbett Way, Eatontown, NJ 07724)
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ii.

iii.

iv.

supply of such cards for end customers. The Group’s project experts evaluate the customer and partner systems
and capabilities to create detailed specifications of interfaces based on the mutually agreed and defined
parameters to make sure all elements of the Group’s and the customer’s systems operate smoothly together.

Chip Operating System: The operating system is a key component of the Group’s smart card products. The
Group offers native as well as Java operating systems. ACOS, the Group’s native smart card operating system,
which is developed in-house by Austria Card GmbH’s software development team, is available for contact-
based and contactless or dual interface card products. Current ACOS products are based on more than 10 years
of experience and know-how in development of secure smart card products for payment. The Group’s in-house
research and development department provides customized applications and features for its customers’ payment
cards. Standard EMV applications developed according to Mastercard and Visa specifications ensure
international interoperability. The Group’s EMV products on ACOS native operating system are tailored to
payment application domain and are optimised in terms of performance and efficiency to satisfy specific
requirements to EMV payment cards. They feature payment applications implemented and certified in
accordance with EMV card payment specifications published by Mastercard and Visa. Furthermore, in addition
to EMV payment applications, all ACOS native products feature a generic functionality according to ISO/IEC
7816-4 standard for non-payment customer-specific applications support. Due to the extensive functionality and
the requirement for highest security — in particular for payment applications — the Group makes use of the latest
chip hardware generations of various semiconductor manufacturers and holds the necessary licences to use the
base operation.

Smart card production: The production process for smart cards consists essentially of printing on plastic foils,
which are then laminated into cards. Special printing techniques, lamination or structure plates, hotfoils as well
as special security features can be added into the card based on the individual need of the particular clients.
Moreover, alternative card materials are included in our offering, such as recycled or degradable PVC assisting
in the cause of creating and enforcing environmental consciousness. The production processes also include the
highly sensitive embedding of chips into cards as well as antennas for contactless payment functionalities based
on state-of-the-art NFC (near field communication) applications. Card materials are chosen carefully to sustain
the stress of a card’s intended life cycle on the one hand and to provide a broad range of applicable design
features on the other hand (e.g. coloured-core, decorated-edge cards, translucent cards, structure and metallic
cards). Production processes ensure the final products comply with high standards.

Smart card personalization: The Group’s smart card personalization capabilities can be tailored to any particular
customer need. Optical card personalization options cover standard embossing/indent to high-end laser-
engraving as well as thermo transfer and non-standard edge-to-edge thermo-sublimation. CLI and MLI
technology related to optical personalization requirements for governmental identification documents are
certainly also covered. The Group handles sensitive cardholder data according to the payment scheme
requirements covering the whole process, from cardholder data delivery, data preparation, data storage,
personalization until secure data retention and deletion on behalf of the Group’s customers. Austria Card
GmbH’s personalization suite, installed in-house, at customers and partners, covers chip encoding according to
high security standards. Payment application or personalization specific cryptographic keys are held only by a
certified HSM.

Mobile payments and mobile wallets solutions: The use of a mobile phone as a means of payment is rapidly
gaining acceptance and popularity. For mobile payment technologies and mobile wallet solutions, security is
very important. The Group’s TSM located at Austria Card GmbH’s facilities in Vienna, is certified by Visa and
Mastercard and enables the Group to offer OTA (over-the-air) payment services to service providers like banks

or transportation operators. Such service covers issuance; life-cycle and application-management of secure
elements like NFC capable SIM cards in the field. Alternatively, the Group can offer cloud-based payment
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platform services based on HCE combined with tokenization services®® used for payments and refunds without
sharing sensitive account information.

The Group has developed and is offering flexible and secure methods for PIN distribution in order to assist
customers to meet new mobile-centric consumer’s expectations and at the same time increase loyalty of
customers and enabling instant response to their requests.

Using either two- or three- factor authentication processes, the Group offers the following methods for PIN
transmission: PIN over SMS, PIN via email and PIN via application.

vi.  Key fobs and Wearables: The new era of payments introduces the mass usage of wearables and key fobs that
allow customers to provide new marketing opportunities and enabling the end client to enjoy a different set of
experiences in payment. The Group offers to its banking customers end-to-end certified and customizable
products, including personalization and fulfilment services.

vii.  Biometric cards is a dual interface payment card that incorporates an extra layer of security in the payment
transactions. Cardholders approve the transactions via a fingerprint sensor embedded in the card instead of
introducing a PIN in the terminal. Payments with biometric cards are done by tapping or introducing the card
into the POS terminal just like a regular card; the difference is the authentication method. All transactions with
biometric cards, no matter for which amount, require fingerprint authentication. This authentication is achieved
by pressing the fingerprint sensor when tapping the POS terminal. PIN code can still be used with biometric
cards as an option or as a fallback solution whenever the customer’s fingerprint cannot be used (ex. some ATM
machines). It is noted that Biometric cards are currently being industrialized and in pilot stage with specific
customers. With Biometric cards payment transactions are more convenient since there is no payment limit for
a contactless transaction, hygienic as there is no need to touch the pad numbers in the POS and secure in case
the card is lost/stolen, as the fingerprint authentication is always required.

viii.  Metal cards: As evidence of the evolution in the payment industry trends, metal cards stand out from standard
payment cards as a premium product that differentiates the brand they represent. Metal cards are manufactured
with high quality materials and special production techniques not available in standard cards. The Group’s range
of dual interface metal cards contains a minimum of 54% post-consumer recycled material, consisting of 65%
post-consumer recycled stainless steel. The Group’s metal cards portfolio offers an extensive range of
possibilities in design and can be produced with contact and dual interface technology, both certified by
Mastercard and VISA.

Government/ID Solutions

The Group’s ID product range has been developed and meets the requirements for various government and
identification cards. ID products consist of a card body containing a chip with an operating system and one or more
applications. Each part — the card body, operating system and application — offers a variety of options to ensure that the
smart ID solution is tailored to the Group’s customers unique needs. The Group offers its customers the choice between
PVC, polycarbonate or an alternative card material for the card body and combines it with a set of security features that
emphasize the card design and help to prevent fraud. Whether the preference is a contact-based, a contactless or a dual
interface smart ID card, a native operating system or an open platform, the Group’s ID solution is able to accommodate all
relevant features desired. Similar to the Group’s payment card solutions, the Group’s offering in this division includes all
aspects from consulting and card design to the development of applications as well as the actual production and
personalization.

In 2022 the ACOS-IDv2.1, the Group’s chip operating system for the ID sector, was certified by the French national
certification body (ANSSI) for passports, identity cards and residence permits as well as driver's licenses and eIDAS-
compliant signature cards, with new technologies and elevated security certification confirming high security levels
according to Common Criteria for applications at a global level. ACOS-ID is available in the form of chip modules and

30 Payment tokenization services replace sensitive account data with a non-sensitive token that is eligible for payment/refund transactions.
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software licenses, in addition to the common form factors such as cards and passport booklets, creating a holistic solution
choice covering a wide spectrum of edge security information demands.

Government/ID solutions are applied of the following fields:
i.  National Security: national identity, passport, residence permit, immigration card and others

ii.  On the Road Security: driving license, vehicle registration card, tachograph card and others

iii.  Electronic Identity: electronic citizen, e-signature/PKI and others

iv.  National Defence Security: military identity, weapons license and others
v.  Social Security: health, social security, work permit and others

vi.  Education Security: student ID and others

Transport & Access Sector

The increasing importance of mobility means being able to use a transport system, access a secure building or pass
through a customs checkpoint at any time without the need to present physical evidence of the use or access right. To ensure
that these everyday processes are facilitated, the Group offers a series of hardware and software solutions to offer individuals
easier, more seamless and increasingly secure mobility.

The Group’s project management starts by analyzing the specific situation and the requirements of the respective
transport system. Specifically, its solutions (contact-based and/or contactless) integrate the process of the ticket order,
including ticket media production and personalization into the CMS of the transport service provider. Furthermore, the
interoperability between the hardware and software of the ticketing infrastructure has to be guaranteed.

Incorporating many of the flexible features of the Group’s payment cards as well as government/ID solutions, the
Group offers’!:

. Classic Mifare® Solutions - a card which is a memory storage device, on which the memory is divided into
divisions and blocks with simple security mechanisms for access control. Such cards have limited computational
power. Due to their reliability and low cost, those cards are widely used for electronic wallet, access control,
corporate ID cards, transportation or stadium ticketing) for public transportation, access management, event
ticketing, gaming and identification.

. Mifare DESFire® - a card with more hardware and software security features than Classic Mifare solutions.
The MIFARE DESFire operating system offers a simple directory structure and files. The maximal read/write
distance between card and reader is 10 centimetres, but actual distance depends on the field power generated by
the reader and its antenna size). Solutions for advanced public transportation, access management, social
services and identification.

. CIPURSE™ Solutions (security chips for contactless transport ticketing, micro-payment, authentication and
access solution) for transport operators who prefer an open specification, the OSPT Alliance?? has founded the
Cipurse standard.

31 The mentioned products are registered trademarks from NXP Semiconductors, OSPT Alliance e.V. and CNA

32 OSPT Alliance: A global community that enables the future of mobility services across a variety of markets including transport,
ticketing, access control and micro-payment (https://www.osptalliance.org/).
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. Calypso® Solutions (a specialized software that enables an online business (website) to process payment
transaction electronically via the internet) for transport operators that comply with the Calypso specification.

Retail Sector

Loyalty schemes enable the Group’s customers to collect and store bonus points on a card. Adding payment
functionality to an individual loyalty program makes it easier to keep contact with retail customers and analyze/stimulate
their shopping activities. The Group supports its clients with a wide range of solutions in the retail/loyalty sector by
establishing interfaces for its customers’ loyalty CMS. Additionally, the Group offers personalization services, mailing as
well as an information system to enable its customers to focus on the crucial aspects of their loyalty system, i.e. identifying
its most valuable customers, differentiating them, analyzing their behavior as well as launching ad campaigns. Similar to the
Group’s payment card solutions, its offering in this division includes all aspects from consulting and card design to the
development of applications as well as the actual production and personalization. The Group offers various solutions and
technologies to enable its customers to award loyalty points, such as plastic cards with barcodes, magnetic stripe cards,
memory chip cards and smart cards.

Gift cards are a stable business marketing tool and a preferred gift of choice for consumers. The Group works with
retailers and other businesses to ensure their gift cards and accompanying carriers are of the highest quality, while also
ensuring the look and feel is appealing to the audience. The Group offers a full suite of gift card solutions from initial concept
creation, right through to the fulfilment of the cards to the customer (full-service vendor). In addition, the Group even offers
white-label eCommerce gift card design, order and fulfilment platforms to enable customers to reach consumers online as
well as in-store. The customised digital e-gift solution bridges the gap in retail gift card service models for the ultimate retail
consumer & business gift card experience on-line through our proprietary webshop and back end services.

Additional services

The Group offers additional services to complement its personalization services in order to ensure that the right cards
are delivered to its end customers on a timely basis:

i.  Printing & Enveloping: The Group has equipment to enable it to attach the finished cards to corresponding
personalized cover letters addressed to the ultimate card recipient (including additional printed information such
as instructions for card usage and separate letters for PIN codes and others) and to automatically insert the card
and printed material in envelopes.

ii.  Sorting & (Special) Packaging: The Group is able to sort and package small to very large batches of finished
products for interim storage or immediate delivery.

iii.  Postal services: The Group runs an “in-house postal station” which enables it to mail cards directly to the
ultimate cardholder (if desired by the customer, i.e. the card issuer).

Except for those described above, there are no other significant new products and/or services of Digital Security
division that have been introduced by the Group during the period 2019-2022 and up to the Prospectus Date.

3.4.3.2  Information Management division — Products & Services

The Group’s products and services in the Information Management division can be described in the following sub-
categories:

Print based and Security Printing Products
The Group has a number of different products in the Information Management division.

i.  Business Forms & thermal Reels: The Group designs, prints and packages customized business forms for every
use and every company activity as well as paper thermal reels for cashier machines, banks ATM, in simplified

and more complicated forms and in multiple sizes and in personalized branded format.
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ii.

iii.

iv.

Tickets: The Group offers a range of ticketing solutions (NFC & RFID) for international sporting events,
theaters, cinemas, urban railways and buses, maritime tickets and many other ticketing applications. Examples
of our products sold include the tickets for Athens Olympic Games 2004 and the Doha Asian Games 2006,
metro train and bus tickets for the Greek & Romanian markets.

Secure Labels: The Group develops and offers integrated applications in labeling, combining the advantages of
the offset-flexo and digital equipment providing value-added products for postal companies (track & trace
labels) and public companies (security labels).

Digital Books & Print on Demand: The Group is also active in providing digital print with an automatic inline
book binding solution, which enables publishers, book e-shop platforms, to provide an agile solution with the
ability to provide even personalized custom book printing solutions or even in e-book format.

Security Printing: INFORM has more than 100 years of experience in security printing (refer to section 3.5.2.2

“Corporate History”). The Group is accredited to print companies’ shares, certificates, tax stamps, pharmacy
labels, checks, tax labels, discount coupons, security election ballots and other products for security and
authentication applications.

Integrated Solutions and Output Management Services

The Group has a number of different services offerings in the Information Management division.

il.

iii.

Data and Output Management services: The Group handles the whole cycle from the secure data transmission
from our clients generating the output in print or e-bill format with electronic archiving capability managing as
such the whole communication for large “billers” and B2B organizations. The whole process includes the
following services:

(a) Customized software solution for documents generation and personalized layout design
(b) Secure data transmission under GDPR rules compliance
(c) Digital print or e-bill: Output in high quality with updated technology providing personalized solutions.

(d) Fulfillment/Distribution: Including the preparation, folding, enveloping, routing and sorting of
documents and then the distribution in regular mail, registered or courier service.

Forms Management / e-procurement services: The Group meets the needs of customers for complete
outsourcing of printed material, through an e-platform for integrated purchase management, offering services
from the production of paper materials to delivery to end users. It has created appropriate logistics procedures,
special storage areas, high security control for specific materials and a friendly and efficient “digital” e-platform
environment. Through this system the user places its order and follows its order’s lifecycle until shipment and
invoicing. This electronic ordering system is called e-procurement services and it is available over the internet
under a secure connection (https:// secure protocol).

Card Fulfillment: These services include printing of cards, card carriers and related brochures and envelopes,
personalization and matching of cards and card carriers, classification of envelopes by postal code and delivery
to the post office or to the Group’s customers’ network. The Group provides fulfillment services for credit and
debit cards, prepaid cards, SIM cards, gift and loyalty cards.

Business Continuity: The Group supports the continuity and normal functioning of its customers’ business in
extraordinary circumstances, including implementing recovery plans, so that the Group’s customers can best be
prepared for unexpected interruptions, interventions and cuts due to natural disasters (floods, earthquakes etc.)
or imponderable factors (power failures, terrorist attacks). The Group has production units functioning at

strategically chosen locations and offers back-up services. These services are important in cases where the
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continuous production and shipment of documents is a critical element for the customer (such as insurance
contracts, telecommunication bills, bank statements, credit cards.).

Digitalization Solutions and Services
The sub-category of Digital Technology Solutions includes the following main services launched in 2020:

i Customer facing applications: These indicatively include solutions that have to do with remote DoB,
attended or unattended KYC/KYB journey using Al technologies, verification of ID documents and fraud
detection, biometric comparison and liveness check. Conversational Al platforms (chat/voice bots) with
NLP/NLU engines to facilitate organizations for their customer interactions or internal organization needs.

ii. Enterprise Process Automations: This category includes RPA which is automation software to end repetitive
tasks, intelligent document processing and data capture, process workflows automation that allow business
process outsourcing using OCR / Metadata capture engines and integrations with ERP & CRM of clients.

iii. Scanning, e-archiving, DMS: We offer an end-end solution that allows organizations to move to a paperless
working environment. This includes scanning and data capture of all documents in print format, metadata

extraction using Al, document management workflows for internal circulation/approvals, e-archiving and
qualified electronic stamp and signature of documents.

Except for those described above, there are no other significant new products and/or services of the Information
Management division that have been introduced by the Group during the period 2019-2022 and up to the Prospectus Date.

3.4.4  Customers

The Group’s customers primarily include international financial institutions, telecommunication companies,
industrial corporations, large retail and leisure companies and public sector bodies. A significant portion of the Group’s net
revenues are on an open credit basis, with typical payment terms of between 30 to 75 days on average.

The Group’s overall revenue is divided among a relatively large number of customers and no single customer
represented more than 5% of the Group’s total revenue in 2021. The Group’s five largest customers accounted for 15.41%
of total revenue in 2021, and for 22.80% for the period 01.01.-30.06.2022.

3.4.5  Suppliers

The Group collaborates with specific suppliers for the supply of materials based on long-term partnerships which are
mainly governed by framework contracts with an indefinite duration or a definite duration of up to 3 years based on which
materials and services are ordered according to operational requirements. With the Group’s largest supplier of chip modules,
a new contract was concluded in the second half of 2022 securing the supply with chip modules throughout the years 2023,
2024 and 2025.

The Group’s ten main suppliers in 2021 accounted for 50.50% of the Group’s total costs of material and merchandise,
while the largest supplier accounted for 21.2% of the Group’s total costs of material and merchandise and all the other
representing less than 10% of these costs.

In addition, mailing services are provided mainly in cooperation with the main postal services providers in the
respective countries as well as with international logistic companies such as “DHL” and others for international deliveries.

3.4.6  Markets of operation

The Group has a pan-European operational footprint, reaching from the United Kingdom to Greece and Turkey, with
seven production facilities and seven personalization centres in Europe, as well as an additional personalization centre in the
USA (for a breakdown of total revenues by operating division and geographic market see section 3.18.2 “Consolidated
Income Statement” of the Prospectus).
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3.4.7

Strategy and Objectives

The Group’s key objective going forward is to enhance its position as a provider of secure data solutions in the Digital
Security and Information Management divisions, based on its experience and know-how in the fields of information
technology & data encryption for high-end secure communications. In this context, the Group’s main strategy pillar is

increasing its market share and creating a more balanced product portfolio by implementing actions such as:

A. Market penetration and market development through:

il.

iii.

Expanding its geographical presence in markets where it is underrepresented or has not reached maturity level.
The focus markets/ regions are US, UK, Turkey, Middle East and Africa.

Increasing the contribution of digital services and solutions in the markets of its current operation, by making
the Group’s combined product and solutions portfolio available initially to its existing clientele.

Increasing its client base starting from the banking sector by serving the rapidly growing Challenger Banks in
existing and new markets, exploiting its track record and references on how to serve the needs of this different
client base.

B. Product portfolio development and diversification through:

ii.

iii.

Enhancing the Group’s product portfolio, which is serving the banking sector, focusing on solutions like
biometric payment cards as a service and on end-to-end solutions for digital and neo-banks

Providing additional formats of payment cards addressing the client’s needs and recent technical trends (like
fingerprint cards, metal cards, eco-friendly cards, wearables, micro tags stickers)

Continue investing in owned developed software for digitalization solutions using machine learning and Al
technologies. Also advancing in data analytics providing tools for trends understanding and management
decisions

In the fast-moving market place the Group is operating in, it has decided to grow its presence and offering also by

means

of “acquiring” from the market already established solutions that are usually at the early stage of development

and deployment. In this direction, the Group has already had some M&A activity in recent years that have enabled it
to enrich its product offering and geographical footprint (for more details regarding the recent M&A activity of the

Company please refer to section 3.6 “Investments” of the Prospectus).

Decision making regarding the realization of future investments takes into account, among others, the general

macroeconomic conditions, as well as the developments in the Group's sectors of activity.

Research &

Development

The Group’s research and development activities (“R&D”) are decentralized and allocated to the respective operating
entities. Once fully developed the Group aims at deploying the newly developed products, services and solutions to other

entities of the Group.

With

the key development teams being located in Andorra, Poland, Spain and Austria, the R&D focus areas of the

Digital Security division are the following:

e Continuous development and improvement of our payment and ID card chip operating systems ACOS and ACOS

ID

e Development of our in-house personalization software solutions, such as ATLAS our operating system for

personalization centers which supports managing internal workflows, customer interfaces, warehouse management
as well as the reporting to customers. ATLAS is being implemented at the personalization facility in the USA
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e Biometric payment cards and associated services and end to end solutions providing increased security and
convenience for our customers

e Improvement of manufacturing processes for special feature products and products based on recycled materials

With the key development teams being located in Greece and Romania, the R&D focus areas of the Information
Management division are especially developing higher value-added services, such as CCM services or enterprise document
management and scanning & archiving services, as well as providing highly specialized and technologically advanced
digitalization solutions such as DoB, OCR / data capture solutions, process automation using ML, RPA, NLU and Cognitive
Analytics Solutions.

Additionally, the Group through its team members that are assigned to Nautilus, a research department of the Group
focused on IoT solutions, is active primarily in relevant European research programs that have to do with MtM with strong
device authentication and encryption solutions. The applications of these solutions have already been commercialized
mainly in manufacturing companies as well as in the areas of defense, with a negligible contribution to revenues up to the
current period.

3.4.8  Industry Standards and Government Regulation

In order to offer digital security products, the Group must comply with government and industry regulations and
standards and certify its products and services with card and payment associations and organizations.

The Company’s Management, as at the Prospectus Date, declares that the Company complies with the relevant
government and industry regulations and standards.

Security Standards

Industry and government security standards are implemented to ensure the integrity of the electronic payment process
and protect the data of consumers using electronic payment systems. The Group designs its security architecture to meet the
requirements of all applicable industry and government standards and applicable laws.

Card Association Standards - Payment Card Industry Security Standards

Formed in 2006, the PCI SSC* (Payment Card Industry Security Standards Council) develops standards and
supporting materials that enhance payment card data security and serve as a framework for the safe handling of cardholder
information. The following are the PCI SSC principal standards applicable to the Group’s industry:

e PCI Security Standards for Card Production

In May 2013, the PCI SSC published the PCI Card Production Physical and Logical Security Requirements for Card
Manufacturers and Personalization Bureaus. These requirements are composed of two main documents addressing
areas as follows:

- Physical security requirements — for all card vendors, these requirements address the presence,
movement, and accountability of a card, including tangible features such as the security of the premises,
personnel access to secure areas, and CCTV surveillance.

- Logical security requirements — for card personalization vendors, these requirements address threats to
the confidentiality of personalization data during data transfer, access, storage, and destruction; and all

3 pCISSCisa global forum that brings together payments industry stakeholders to develop and drive adoption of data security standards
and resources for safe payments worldwide. (https://www.pcisecuritystandards.org/)
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aspects associated with cryptographic key management, including the protection of issuer keys used in
the personalization process.

Together, these documents provide card vendors with a comprehensive source of information describing the security
requirements to comply with for card production activities including card manufacture, chip embedding, magnet-stripe
encoding, embossing, card personalization, chip initialization, chip personalization. The resulting standard is designed to
secure the components and sensitive data involved in the production of payment cards and protect against the fraudulent use
of card materials. Industry vendors are audited at least annually by Card Production Security Assessors (CPSA) that have
been qualified by the Payment Card Industry Security Standard Council (PCI SSC) and accredited by the card brands. The
audits are performed to monitor compliance with the Physical and Logical PCI for Card Production and Provisioning
Security Requirements.

In particular: (a) Austria Card GmbH is certified as a global vendor by the card schemes Visa and Mastercard. Such
certification demonstrates compliance with the PCI Card Production & Provisioning Physical & Logical Security
Requirements in order to be authorized to provide card production services to credit institutions which act as Visa and
Mastercard issuers, noting that Visa’s and Mastercard’s standards require credit institutions which act as Visa and Mastercard
issuers to outsource their card production activities only to certified vendors; and (b) INFORM LYKOS HELLAS is certified
as a global vendor by the card schemes Visa and Mastercard. The certification demonstrates compliance with the PCI Card
Production & Provisioning Physical & Logical Security Requirements in order to be authorized to provide card production
services to credit institutions which act as Visa and Mastercard issuers, noting that Visa’s and Mastercard’s standards require
credit institutions which act as Visa and Mastercard issuers to outsource their card production activities only to certified
vendors; (c) All the cards production sites of the Group are certified according to the above standards.

e EMYV (Europay, Mastercard and Visa) standards

These standards are intended to address the increasing need for transaction security and interoperability, and are
designed to ensure global smart card interoperability across all electronic payment systems. To ensure adherence to this
standard, specific certifications are required for all electronic payment systems and their application software. Today there
are EMV specifications based on contact chip, contactless chip, common payment application (CPA), card personalisation,
and tokenization. The Group maintains EMV certifications in its Digital Security division. EMV has already been adopted
in many countries, and the Group anticipates adoption of EMV in more countries within the next several years, in part as
card associations seek to incentivize adoption of EMV.

e  Contactless and NFC (Near Field Communication) System Standards

The major card associations have each established a brand around contactless payment, for example, PayPass for
MasterCard, payWave for Visa and, ExpressPay for American Express. It is based on the ISO/IEC 14443 standard that
provides cardholders with a simpler way to pay by tapping a payment card or other payment device, such as a phone or key
fob, on a POS terminal reader rather than swiping or inserting a card. Each contactless payment brand has a complete set of
specifications, certification requirements and a highly controlled testing and approval process.

Government Regulation

In connection with its business activities, the Group collects and processes information subject to personal data
protection laws and regulations in Europe as well as in other regions in which the Group operates. Such personal data
processing is carried out on behalf of both the Group companies themselves and their customers. In many countries where
data is processed, the statutory data protection laws of the country where data is collected and processed are applicable.
GDPR is the point of reference for personal data protection regulation within the EEA. The Personal Data Directive** applies
to automated or non-automated personal data processing when the relevant data is included or is meant to be included in a
filing system. “Personal data” is broadly defined as all information relating to a natural person who has been identified or is

34 The Directive 95/46/EC, enabled in October 1995, is a European Union directive which regulates the processing of personal data within
the European Union (EU) and the free movement of such data.
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identifiable directly or indirectly, regardless of his or her country of residence or nationality. The Personal Data Directive
requires persons and entities responsible for processing personal data that are either incorporated in an EEA member state
or have recourse to data processing functions in an EEA member state, to put in place a number of measures prior to and at
the time the relevant data is collected, while it is stored and until it is erased.

3.4.9  Intellectual Property

The Group is not reliant on any major patents, licenses or certifications other than (a) Austria Card GmbH’s license
agreements with Visa and Mastercard under which AustriaCard obtains specifications for products, without which it could
not produce or sell its products; (b) Austria Card GmbH’s license for cryptolibrary and development tools from chip suppliers
(NXP, Infineon and ST) which are required for its products other than ACOS.
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3.5 The Cross-Border Merger
3.5.1 Context and general description

The Company is currently engaged in cross-border merger proceedings with INFORM. In particular, INFORM shall
be merged with the Absorbing Company, through a cross-border merger by absorption, by way of a transfer of all of the
Absorbed Company’s assets and liabilities as a whole and with all rights, relations, obligations and liabilities, by way of
universal succession, and against the granting of shares in the Absorbing Company to the shareholders of the Absorbed
Company pursuant to the Austrian Cross-Border Merger Law in conjunction with Sections 219 et seq. of the Austrian Federal
Stock Corporation Act and Article I of the Austrian Reorganization Tax Act (Umgriindungssteuergesetz) as well as the
provisions of Greek Cross-Border Merger Law, the provisions of Articles 7-21 and 30-34 of Greek Corporate
Transformations Law and the provisions of Greek Corporate Law and from a Greek tax law perspective, the provisions of
Article 54 of Greek law 4172/2013, Article 61 of Greek law 4438/2016 and Articles 1 to 6 of Greek law 2578/1998, as
amended and in force.

The Cross-Border Merger, the terms of which are set out in section 3.5.2.9 “Cross-Border Merger Terms” of the
Prospectus, is subject to the approval by the Extraordinary General Meeting of the Absorbed Company and the Extraordinary
General Meeting of the Absorbing Company and is expected to become effective by 21 March 2023.

The rationale underlying the Cross-Border Merger and Listing is to create a larger group with a listed parent (top
holding company), instead of a group with a listed subsidiary, aiming to:

@) facilitate the access to international financial markets and international investors, taking into consideration the
increased transparency and visibility required by its presence on two European stock exchanges, and provide
the Group with enhanced growth prospects;

(ii)  increase the liquidity of the Absorbing Company’s shares by creating a larger group with a higher market
capitalization and a wider investors base which is expected to benefit all shareholders;

(iii)  contribute to an improved group profile with increased geographical and product reach, broader cross-selling
opportunities and economies of scale, facilitating the Information Management division’s penetration in wider
geographic areas in which the Digital Security division is already active; and

(iv)  increase the opportunities for the employees of the Group, to benefit from an international, closer knit working
environment, which shall stimulate knowledge, enhance experience sharing, provide international
development opportunities and accelerate group-wide adoption of best practices.

By way of the Cross-Border Merger the assets and liabilities of the Absorbed Company, including in particular the
Absorbed Company’s participations in the operative subsidiaries constituting the Information Management division of the
Group, shall be transferred to the Absorbing Company by way of universal legal succession and the minority shareholders
of the Absorbed Company shall become shareholders in the Absorbing Company.

Prior to the completion of the Cross-Border Merger, the organisational chart of the Company and INFORM within
the Group is as follows:
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AUSTRIACARD HOLDINGS AG
(Vienna)'

Austria Card GmbH INFORM?
(Vienna) 100.00% (Greece) 70.79%

TAG Systems SAU
(Andorra) 100.00%

|
TAG Systems NV
(Netherlands Antilles)
100.00% (in Liquidation)

TAG Systems USA Inc.
(USA) 60.00%

TAG Systems
S.p.z.0.0.
(Poland) - 100.00%

TAG Systems Smart
Solutions S.L.U.
(Spain) 100.00%

Austria Card S.R.L.
(Romania) 99.99%

Austria Card Turkey
kart Operasyonlari AS
(Turkey) 94.00%

Austria Card Polska
S.p.2.0.0. (Poland)
100.00% (in Liquidation)

Seglan SL
(Spain) - 25.00%

TSG Norway AS
(Norway) — 100.00%

CLOUDFIN LTD
(Cyprus) 61.50%

|
CLOUDFIN SINGLE
MEMBER S.A.
(Greece) 100.00%

INFORM LYKOS
HELLAS?
(Greece) 99.99%

INFORM ALBANIA

— Sh.pk.

(Albania) 75.50%

L TERRANE LIMITED

(Cyprus Holding) 100.00%

'—I

INFORM LYKOS

ROMANIA%

(Romania) 100.00%

NEXT DOCS ECM
EXPERT S.R.L.°

NEXT DOCS
CONFIDENTIAL S.R.L. ®

TAG Cadena S.AS. TAG SYSTEMS UK (Romania) 100.00% (Romania) 100.00%
(Colombia) 24.17% Limited
(in Liquidation) (UK) - 100.00%

Source: Company — Percentages rounded to the nearest hundredth

TAG Nitecrest Limited 7

(UK) - 100.00%

General note: Austria Card Polska S.p.z.0.0., TAG Cadena SAS and TAG Systems NV are in liquidation following submission of

relevant applications.

1.

General Notes: Percentages depict the direct holdings. The brackets refer to the country of company'’s registered office. For
AUSTRIACARD s and INFORM's shareholding structure, please refer to section 4.5 “Dilution "of the Prospectus.

Listed on ATHEX.
INFORM holds 99.99212859% and Mr. Nikolaos Lykos holds 0.00787141% of INFORM LYKOS HELLAS s share capital.

TERRANE LIMITED holds 99.999998% and Mr. Nikolaos Lykos holds 0.000002% of INFORM LYKOS ROMANIA’s share
capital.

TERRANE LIMITED indirectly holds 99.999998% of NEXT DOCS, as TERRANE LIMITED holds 99.999998% and Mr.
Nikolaos Lykos holds 0.000002% of INFORM LYKOS ROMANIA's share capital, the latter being, in turn, the sole shareholder
of NEXT DOCS.

TERRANE LIMITED indirectly holds 99.999998% of NEXT DOCS CONFIDENTIAL S.R.L., as TERRANE LIMITED holds
99.999998% and Mr. Nikolaos Lykos holds 0.000002% of INFORM LYKOS ROMANIA's share capital, the latter being, in turn,
the sole shareholder of NEXT DOCS CONFIDENTIAL S.R.L.

A striking off application has been submitted for TAG Nitecrest Limited to the Companies House in UK, i.e., the regulatory body
Sfor limited companies in the UK. Please refer to section 3.4.2 “Corporate History” of the Prospectus.
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After the completion of the Cross-Border Merger, the organisational chart of the Group will be as follows:

AUSTRIACARD HOLDINGS AG
(Vienna)'

Austria Card GmbH
(Vienna) 100.00%

TAG Systems SAU
(Andorra) 100.00%

Austria Card S.R.L.
(Romania) 99.99%

|
TAG Systems NV
(Netherlands Antilles)
100.00% (in Liquidation)

Austria Card Turkey
kart Operasyonlari AS
(Turkey) 94.00%

TAG Systems USA Inc.
(USA) 60.00%

Austria Card Polska
S.p.z.0.0. (Poland)
100.00% (in Liquidation)

TAG Systems
S.p.z.0.0.
(Poland) — 100.00%

TAG Systems Smart
Solutions S.L.U.
(Spain) 100.00%

Seglan SL
(Spain) - 25.00%

TAG Cadena S.AS.
(Colombia) 24.17%
(in Liquidation)

TSG Norway AS
(Norway) — 100.00%

TAG SYSTEMS UK
Limited
(UK) - 100.00%

CLOUDFIN LTD
(Cyprus) 61.50%

|
CLOUDFIN SINGLE
MEMBER S.A.
(Greece) 100.00%

INFORM LYKOS
HELLAS?
(Greece) 99.99%

INFORM ALBANIA
Sh.p.k.
(Albania) 75.50%

TERRANE LIMITED
(Cyprus Holding) 100.00%

,—l

INFORM LYKOS

ROMANIA%

(Romania) 100.00%

r
NEXT DOCS ECM
EXPERT S.R.L. 5
(Romania) 100.00%

NEXT DOCS
CONFIDENTIAL S.R.LS
(Romania) 100.00%

TAG Nitecrest Limited 7
(UK) - 100.00%

Source: Company — Percentages rounded to the nearest hundredth
General note: For the footnotes, please refer to the previous chart.

3.5.2  Information on the Absorbed Company
3.5.2.1 General information

With its roots dating back to 1897 (see below section 3.5.2.2 “Corporate History” of the Prospectus), INFORM was
founded in 1981 and has been listed on ATHEX since 1994. INFORM provides through its subsidiaries a range of products
and services for secure document, information management and digital transformation of businesses and organizations
providing relevant specialized solutions. INFORM and its subsidiaries have 490 employees, in four production units in
Greece, Romania and Albania, being active in the South Eastern European markets in the public and private sector. INFORM
is a subsidiary of the Company (see section 3.9 “Organizational Structure” of the Prospectus).

3.5.2.2  Corporate History

1897: Panagiotis Lykos founded a printshop to cover the needs of the Greek Ministry of Economics in special security
documents, which was expanded to the production of artistic print for the general public.

1981: INFORM was established as a société anonyme (Government Gazette 3240/3.8.1981) under the corporate name
“TYPOMICHANOGRAPHIKI P. LYKOS S.A.”, as a result of the merger of the private business of Panagiotis Lykos and
the limited liability company under the corporate name “TYPOMICHANOGRAPIKI E.P.E.” (Government Gazette
972/1967) owned by the family of Panagiotis Lykos (3rd generation), and expanded its activity to the business of printing.
At the same time, INFORM launched an investment plan for the upgrade and modernisation of the company’s equipment.

1994: INFORM changed its corporate name to INFORM P. LYKOS S.A., Processing and Development of Printed
Information Systems (Government Gazette 1100/31.3.1994), with Company Register Number 13754/06/B/86/29 (in 2013
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and onwards under G.E.ML. registration number 000359201000 and registered office at the Municipality of Koropi, Attica,
5% km. Varis-Koropiou Avenue, 19400) and expanded its corporate purpose to the production, processing, and development
of printed information technology systems. The shares of INFORM were listed and started trading on ATHEX in July 1994.

2001: The company INFORM LYKOS (ROMANIA) Ltd was established under Cypriot law as an INFORM’s
subsidiary (with INFORM’s holding amounting to 51%) and acquired 100% of EUROPAPER CONVERTING S.A. (today
operating as INFORM LYKOS ROMANIA) and COMPPAPER CONVERTING S.A.% A minority participation into
INFORM LYKOS ROMANIA’s share capital (i.e., approximately 0.01%) was subsequently transferred to several minority
shareholders.

2007: INFORM acquired indirectly a majority shareholding (85%) in Austria Card GmbH, at that time a wholly-
owned subsidiary of the Central Bank of Austria (Oesterreichische Nationalbank - OeNB) through Salnea
Beteiligungsverwaltungs GmbH, a 100% subsidiary of INFORM.

2011: INFORM acquired indirectly a 100% shareholding in Austria Card GmbH.

2012: INFORM acquired a majority stake (51% of company’s shares) in the company Albanian Digital Printing
Solutions Sh.p.k. with registered office in Tirana, Albania. The main activity of Albanian Digital Printing Solutions Sh.p.k.
(operating today under the corporate name “INFORM ALBANIA Sh.p.k.”) is transactional printing. In 2018 INFORM
increased its shareholding by acquiring 24.5% of the company’s share, resulting to the today’s percentage of 75.50%.

2019: INFORM LYKOS ROMANIA announced the entry into a business transfer agreement with STAR STORAGE
S.A.% The transfer became effective on 1 April 2019. The business activity of STAR STORAGE S.A. transferred to
INFORM LYKOS ROMANIA relates to the digital printing and distribution of statements for banks, insurance companies,
telecommunication companies etc. (for more details please refer to section 3.6 “Investments” of the Prospectus).

2019: On 8 August 2019, INFORM LYKOS ROMANIA, entered into an agreement for the acquisition of a majority
stake in the companies SISTEC NEXT DOCS S.R.L. (65.07%) (currently, following a corporate name change, NEXT
DOCS) and SISTEC CONFIDENTIAL S.R.L. (65.45%) (currently, following a corporate name change NEXT DOCS
CONFIDENTIAL S.R.L.) operating in Romania in the document management, scanning, digitalization and electronic filing
services sectors. The acquisition was completed on 30 October 2019 (for more details please refer to section 3.6
“Investments” of the Prospectus).

2019: INFORM’s demerger (operating at that time under the corporate name “INFORM P. LYKOS S.A., Processing
and Development of Printed Information Systems”) by way of hive-down of the production, processing, development and
trading sector of printed information systems and its contribution to a new company, being a 100% subsidiary of INFORM,
under the corporate name “INFORM LYKOS (HELLAS) SINGLE MEMBER S.A”, was completed on 24 December 2019.
Upon completion of the demerger, INFORM changed its corporate name to “INFORM P. LYKOS HOLDINGS S.A.”
(G.E.MI. announcement no.1873727/24.12.2019). The new 100% subsidiary “INFORM LYKOS (HELLAS) SINGLE-
MEMBER S.A.” was established on 27 December 2019 (G.E.MI. announcement no.12911/27.12.2019).

2019: INFORM LYKOS (ROMANIA) Ltd’s participation in INFORM LYKOS ROMANIA was transferred (intra-
group) to TERRANE LIMITED?. As a result of this transfer, TERRANE LIMITED acquired a 99.999998% participation
in INFORM LYKOS ROMANIA.

2020: INFORM LYKOS HELLAS (operating at that time under the corporate name “INFORM LYKOS (HELLAS)
SINGLE-MEMBER S.A.”) completed on 31 December 2020 a merger process with its subsidiary “LYKOS PAPERLESS
SOLUTIONS ANQNYMH ETAIPEIA” with the absorption of the latter by INFORM LYKOS HELLAS (G.E.ML
announcement ref. no. 2304711) and changed its corporate name to “INFORM LYKOS (HELLAS) S.A.”.

35 COMPAPER CONVERTING SA was dissolved and liquidated within 2021.

36 A non related party to the Group.

37 INFORM LYKOS (ROMANIA) Ltd was absorbed by TERRANE within 2019.
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2021: On 10 February 2021, INFORM acquired 56.5% of the share capital of the company under the corporate name
“CLOUDFIN LTD” from a non-related party, in order to enhance its service offering in the field of document management
services, including electronic archiving, as well as document recognition products for KYC / KYB processes with control
authentication and data extraction from identification documents, tax, corporate and utility documents. As a result of this
acquisition, INFORM expanded the range of services it offers to its existing customers as well as the possibility of
approaching new customers, providing management services, automatic identification and registration (RPA) of all types of
documents and other documents (purchasing documents, expenses, contracts etc) using ML and interface with ERP systems.
On 17 December 2021 INFORM acquired a further percentage in CLOUDFIN LTD and therefore possesses 61.50% its
share capital (for more details please refer to section 3.6 “Investments” of the Prospectus).

2021: INFORM LYKOS ROMANIA increased further its participation in the share capital of NEXT DOCS (former
name SISTEC NEXT DOCS S.R.L.) to 80.59% and its participation in the share capital of NEXT DOCS CONFIDENTIAL
S.R.L. (former name SISTEC CONFIDENTIAL S.R.L.) to 80% by acquiring shares held by minority shareholders.

2022: INFORM LYKOS ROMANIA increased its stake in the share capital of NEXT DOCS and NEXT DOCS
CONFIDENTIAL S.R.L., to 100% by acquiring the shares held by the remaining minority shareholders, thus becoming the
sole shareholder of both NEXT DOCS and NEXT DOCS CONFIDENTIAL S.R.L.

2022: INFORM’s Board of Directors resolved at its meeting of 21 October 2022 the initiation of the Cross-Border
Merger process. In particular INFORM’s Board of Directors resolved: (1) to commence the Cross-Border Merger; (2) to
commence the preparation of the Cross-Border Merger Terms and the relevant reports of the competent corporate bodies of
the Company and INFORM on the Cross-border Merger; (3) to set 30 September 2022 as the date of the transformation
balance sheet; (4) to determine the proposed Exchange Ratio of the shares in INFORM and AUSTRIACARD HOLDINGS
AG at 4.57104863077406 to 1, taking into account the estimated value of the Merging Companies, as derived by their recent
business plans, and the number of shares of the Merging Companies; (5) to submit an application to the Austrian Corporate
Register Court for the appointment of a common independent expert (“merger auditor”’) whereby the following three auditing
firms should be proposed: Deloitte Audit Wirtschaftspriifungs GmbH; (ii) Mazars Austria GmbH Wirtschaftspriifungs- und
Steuerberatungsgesellschaft; and (iii) BDO Austria GmbH Wirtschaftspriifungs- und Steuerberatungsgesellschaft, to
examine the Common Cross-border Merger Draft Terms and prepare the Common Expert Report, in accordance with the
Austrian Cross-border Merger Law and Article 6 of Greek Cross-Border Merger Law; (6) to appoint the auditing company
PwC, as common additional independent expert, which shall issue an opinion on the fairness of the Exchange Ratio; and
(7) to authorize the competent persons of the Merging Companies to carry out all the relevant actions and notifications
required by law for the implementation of the above decisions.

2022: TERRANE LIMITED entered into an investment and cooperation agreement with Derivat Investment Holding
S.R.L. and PB Delivery Express S.R.L. to incorporate a joint venture company acting as the holding of an operational
subsidiary carrying out activities through the assets transferred to it by TERRANE LIMITED and Derivat Investment S.R.L.
The joint venture company shall be jointly controlled by TERRANE LIMITED and Derivat Investment Holding S.R.L.,
with TERRANE LIMITED having a 50.1% share capital participation and shall take over a significant part of INFORM
LYKOS ROMANIA’s existing postal services activity which is currently carried out by the company’s third party partners.
The closing of the transaction is expected to occur in the first half of 2023 (for more details please refer to section 3.6
“Investments” of the Prospectus).

3.5.2.3  Business Description

For more information regarding the business activity of the Absorbed Company please see section 3.4.1 “Overview”,
subsection “Information Management” and 3.4.3.2 “Information Management division — Products & Services” of the
Prospectus.
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3.5.2.4  Organisational Structure

INFORM’s subsidiaries, including name, country of incorporation or residence, activity and the proportion of ownership
interest held as at the Prospectus Date are set out below3*:

Subsidiary / Participation Country of Activity Ownership Interest
Incorporation Direct Indirect
INFORM LYKOS HELLAS Greece Production of secure documents, 99.99%%

digital printing & postal services,
cards personalization center, digital
transformation solutions

TERRANE LIMITED Cyprus Holding company 100.00%
INFORM ALBANIA Sh.p.k. Albania Printing services 75.50%
CLOUDFIN LTD Cyprus CLOUDFIN platforms & 61.50%

applications development and
provision of related services

INFORM LYKOS ROMANIA Romania Production of secure documents, 100.00%0%
digital printing & postal services,
digital transformation solutions

NEXT DOCS Romania Document management services, 100.00%*!
scanning & electronic archiving
services

NEXT DOCS CONFIDENTIAL S.R.L. Romania Document management services, 100.00%*
scanning & electronic archiving
services

CLOUDFIN SINGLE MEMBER S.A. Greece Information technology design & 61.50%

development services, SW
supporting services

Source: Company'’s data

38 Source: Percentages rounded to the nearest hundredth.
39 INFORM holds 99.99212859% and Mr. Nikolaos Lykos holds 0.00787141% of INFORM LYKOS HELLAS’s share capital.
40 TERRANE LIMITED holds 99.999998% and Mr. Nikolaos Lykos holds 0.000002% of INFORM LYKOS ROMANIA’s share capital.
4l TERRANE LIMITED indirectly holds 99.999998% of NEXT DOCS, as TERRANE LIMITED holds 99.999998% and Mr. Nikolaos
Lykos holds 0.000002% of INFORM LYKOS ROMANIA'’s share capital, the latter being, in turn, the sole shareholder of NEXT DOCS.
42 TERRANE LIMITED indirectly holds 99.999998% of NEXT DOCS CONFIDENTIAL S.R.L., as TERRANE LIMITED holds
99.999998% and Mr. Nikolaos Lykos holds 0.000002% of INFORM LYKOS ROMANIA’s share capital, the latter being, in turn, the sole
shareholder of NEXT DOCS CONFIDENTIAL S.R.L.
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INFORM also participates with 0.01% in Austria Card S.R.L. (Romania).

3.5.2.5  Board of Directors

As at the Prospectus Date, the composition of INFORM’s Board of Directors is presented below:

Date of undertaking duties

Full name Capacity End of term of office
(most recent)
Panagiotis Spyropoulos, Chairman of the BoD &
father’s name — loannis CEO — Executive member 18 June 2021 18 June 2026
Ilias K tzalis, father’ Vice Chai f the BoD —
ias Karantza .1s, ather’s ice alr@an of the Bo 18 Tune 2021 18 Tune 2026
name — Georgios Non-executive member
G ios Triantafyllidis, Member of the BoD — Non-
COT8tos THartalyTucls ember of fie B = Ron 18 June 2021 18 June 2026
father’s name — Ioannis executive member
Emmanouil — Evangelos Member of the BoD —
Lekakis, father’s name — Independent Non-executive 18 June 2021 18 June 2026
Nikolaos member
I < M 2. father’ Member of the BoD —
oannis Menagias, father’s
£1as, Independent Non-executive 18 June 2021 18 June 2026
name — Andreas
member
Member of the BoD —
Eleni Palidi, father’ -
em Fa 1 b tathel s flame Independent Non-executive 18 June 2021 18 June 2026
Konstantinos
member

Source: INFORM'’s Annual Financial Report 2021, G.E.MI. announcements

3.5.2.6  Regulatory Overview

INFORM LYKOS HELLAS, a 99.99% subsidiary of INFORM (for more details please refer to section 3.9
“Organizational Structure” of the Prospectus), conducts as main activity “other printing services” (NACE Code 18.12) and
“pre-press and pre-media services” (NACE Code 18.13). As operator of manufacturing (or related) activities, INFORM
LYKOS HELLAS is subject to (i) prior installation licence and operation licence pursuant to Greek law 3982/2011, as
amended and in force, Chapter ® of Greek law 4442/2016, as amended and in force and ministerial decision
483/35/®.15/03.02.2012 (Government Gazette B 158/2012) of the Minister of Development and Investments, as amended
and in force, by the Directorate of Sustainable Development and Climate Change of the competent Greek decentralized
administration; and (ii) an Environmental Terms Approval Decision (AEPO) — pursuant Article 36 of Greek law 3982/2011,
as amended and in force, in conjunction with law 4014/2011, as amended and in force, and common Ministerial Decision
®.15/4187/266/2012, as amended and in force from time to time, of the Minister of Development and Investments and the
Minister of Environment and Energy — by the Directorate of Environment & Land Planning of the competent Greek
decentralized administration. For the purposes of its operations, INFORM LYKOS HELLAS has obtained for its two
operating facilities installation license no 2331/30.8.2019 (valid until 30 August 2024) by the Directorate of Sustainable
Development and Climate Change of the Region of Attica, operation license no. 2849/3.10.2019 (as amended by
notifications no. 716/13.4.2020 and no. 804/7.4.2021) and no. 2614/12.12.2012 including environmental commitments of
indefinite term (as amended by notifications no. 498/12.2.2020, no. 1358/23.6.2020 with environmental commitments and
no 803/7.4.2021) by the Directorate of Sustainable Development and Climate Change of the Region of Attica and AEPO
®.126/4285/T1ep1B.9/23.12.2011 (valid until 23 December 2026, following a five-year extension of the original approval
until 23 December 2021 pursuant to decision 3088/21.01.2022) by the Directorate of Environment & Land Planning of the
Region of Attica.

INFORM LYKOS ROMANIA, a 100% subsidiary of INFORM (for more details please refer to section 3.9
“Organizational Structure” of the Prospectus), conducts as main activity “other printing services” (NACE Code 18.12) for
which it has obtained environmental permit no. 182/28.03.2013 which has to be acknowledged on an annual basis by
receiving an annual endorsement from the competent Romanian environmental authority. The annual endorsement to the
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environmental permit for the year 2022 was issued under the number 334/01.03.2022 by the Bucharest Agency for
Environmental Protection. The environmental permit is valid, according to the latest annual endorsement, until 28 March
2023. INFORM LYKOS ROMANIA has also obtained a water management permit no. 456/07.07.2020 that is valid until
31 July 2025.

NEXT DOCS, a 100% subsidiary of INFORM, carries out data processing, archiving and IT-related services, and is
not subject to any specific permits as per the applicable Romanian legislation.

For an overview of the activities of the members of INFORM’s group please refer to sections 3.5.2.4 “Organisational
Structure” and 3.4.3.2 “Information Management division — Products & Services” of the Prospectus.

3.5.2.7  Share capital and corporate purpose

The share capital represents the par value of INFORM’s shares fully issued and outstanding. Any proceeds in excess
of par value are recorded in share premium. Expenses related directly to new shares issuance are recognized directly to
equity net of proceeds. As at the Prospectus Date, INFORM’s share capital amounts to €12,758,591.88 divided into
20,578,374 common registered shares of nominal value of €0.62 each.

The corporate purpose of INFORM is: (i) the participation in Greek or foreign companies and businesses of any type
that have been incorporated or shall be incorporated irrespective of the purpose and their corporate type; (ii) investment in
take overs and participation in share capital increases of other companies; (iii) management of its assets (movable and
immovable property); (iv) any activity in general related to movable or immovable property, industrial or commercial, close
or relevant to its activities above that may facilitate its operation and development; and (v) the provision of advice and
services to businesses of any type and purpose in the areas of general management, financial management, marketing and
information technology.

In order for INFORM to achieve its purpose, INFORM may: (a) cooperate with any Greek or foreign natural or legal
person by any means; (b) establish branches anywhere in Greece or abroad; (c) represent any business in Greece or abroad
with the same or similar purposes.

3.5.2.8 Selected Consolidated Financial Information concerning INFORM

The selected consolidated financial information of INFORM presented below for the period ended 30 June 2022 and
for the year ended 31 December 2021 has been extracted from the INFORM’s consolidated financial statements. For more
detailed financial information concerning INFORM please refer to INFORM’s financial statements on its website
(https://www.austriacard.com/inform/investors/financial-reporting/).

Consolidated Income Statement Data
Six months Six months Year ended

ended 30 ended 30 31
June June December
Amounts in € thousands 2022 2021 2021
Revenues 47,807 34,729 74,981
EBITDA 6,000 3,245 6,781
EBIT 3,742 1,015 2,348
Profit/(Loss) 2,229 114 459
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Consolidated Balance Sheet Data

Six months Year ended

ended 30 31
June December
Amounts in € thousands 2022 2021
Total Assets 89,856 77,214
Total Equity 32,778 35,040
Total Liabilities 57,078 42,174

Consolidate Cash Flow Statement data

Six months Six months Year ended

ended 30 ended 30 31
June June December
Amounts in € thousands 2022 2021 2021
Cash flows from operating activities 3,531 504 4,324
Cash flows from investment activities (5,447) (2,957) (4,895)
Cash flows from financing activities 3,045 474) 2,817)

Source: INFORM's audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020, INFORM's
interim reviewed consolidated financial statements for the period 01.01-30.06.2022

Regarding the key financial figures as well as the developments in its activity during the third quarter and the first
nine months of the fiscal year 2022, please refer to INFORM’s announcement on ATHEX or its website
(https://www.austriacard.com/inform/investors/inform-press-releases/) dated 12 December 2022, disseminated according to
the HCMC’s recommendation letter to ATHEX listed companies, dated 09 November 2022.

3.5.2.9  Cross-Border Merger Terms

The Boards of Directors of INFORM and the Management Board of AUSTRIACARD HOLDINGS AG have drawn
up and, at their respective meetings held on 21 December 2022, approved the Cross-Border Merger Terms (the Cross-Border
Merger Terms are available to the investors - please refer to section 3.24.1 “Documents Available™).

The Cross-Border Merger Terms have been jointly prepared and executed on 21 December 2022 in accordance with
Article 3 of the Greek Cross-Border Merger Law in conjunction with Article 5 of the Austrian Cross-Border Merger Law.
Moreover, they were registered in Greece with G.E.MI and published on its website on 23 December 2022 and published in
Austria on 28 December 2022 in the Austrian electronic Edicts Archive (Ediktsdatei), along with the notice on creditor and
shareholder rights in accordance with Section 8 of the Austrian Cross-Border Merger Law (“Section 8 Notice™).

The Cross-Border Merger Terms shall be submitted for approval to the Extraordinary General Meeting of the
Absorbed Company and the Extraordinary General Meeting of the Absorbing Company scheduled to take place on 30
January 2023, pursuant to Article 7 of the Greek Cross-Border Merger Law, Section 8 et seq of the Austrian Cross-Border
Merger Law and Section 221 of the Austrian Federal Stock Corporation Act and the respective provisions of the articles of
association of the Merging Companies. AUSTRIACARD HOLDINGS AG’s General Meeting shall also resolve on
AUSTRIACARD HOLDINGS AG’s Capital Increase for the issuance of the New Shares to the shareholders of the Absorbed
Company, including the corresponding amendment of the Articles of Association.

The Cross-Border Merger Terms, the reports issued in relation to the Cross-Border Merger by the Board of Directors
of INFORM pursuant to Article 5 of the Greek Cross-Border Merger Law, the Management Board pursuant to Section 6 of
the Austrian Cross-Border Merger Law in conjunction with Section 220a of the Austrian Federal Stock Corporation Act and
the Supervisory Board of AUSTRIACARD HOLDINGS AG pursuant to Section 220c of the Austrian Federal Stock
Corporation Act, as well as the report issued by the Common Independent Expert pursuant to Article 6(2) of the Greek
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Cross-Border Merger Law and Section 7 of the Austrian Cross-Border Merger Law in conjunction with Section 220b of the
Austrian Federal Stock Corporation Act in its capacity as Common Independent Expert, are available on the Company’s
website (https://www.austriacard.com/investor-relations-ac/listing-prospectus-relevant-documents/) and the website of the
Absorbed Company (https://www.austriacard.com/inform/investors/inform-press-releases/). For the above documentation,
please also refer to section 3.24.1 “Documents Available”.

3.5.2.10 Effectiveness of the Cross-Border Merger

The Cross-Border Merger is expected to become effective by 21 March 2023 (“Effective Date of the Cross-Border
Merger”). The Effective Date of the Cross-Border Merger is the date of the registration of the Cross-Border Merger in the
Austrian Corporate Register which occurs at 0:00 of the day following the resolution of the Austrian Corporate Register
Court competent to scrutinise the legality of the Cross-Border Merger that the Cross-Border Merger is approved and
registered in the Austrian Corporate Register (the Final Court Merger Approval). The Final Court Merger Approval can be
issued only after receipt of the Pre-Merger Certificate.

3.5.2.11 Common Independent Expert Report

Pursuant to Article 6(2) of Greek Cross-Border Merger Law and Section 7 of the Austrian Cross-Border Merger Law
and Section 220b of the Austrian Federal Stock Corporation Act and the relevant resolutions of the Board of Directors of
the Company and of the Supervisory Board of the Absorbing Company dated 21 October 2022, the Merging Companies
filed on 27 October 2022 a common application to the Austrian Corporate Register Court for the appointment of common
independent expert in order to review the Cross-Border Merger Terms and prepare a common report in writing for all
shareholders of the Merging Companies (the “Common Independent Expert Report”). By virtue of its decision dated 3
November 2022, the Austrian Corporate Register Court appointed as Common Independent Expert the company under the
corporate name “Deloitte Audit Wirtschaftspriifungs GmbH”, which has been established under Austrian law as limited
liability company (Gesellschaft mit beschrinkter Haftung) seated at Renngasse 1/Freyung, 1010 Vienna (Austria) and is
registered at the Austrian Corporate Register under the number FN 30659 d.

The Common Independent Expert issued its report on the Cross-Border Merger Terms dated 21 December 2022 in
accordance with Article 6 of Greek Cross-Border Merger Law in conjunction with Article 10 of Greek Corporate
Transformations Law and Section 7 of Austrian Cross-Border Merger Law in conjunction with Section 220b of the Austrian
Federal Stock Corporation Act, which concluded the following: “I. The information in the draft of the joint merger plan
corresponds to the legal provisions and is correct and complete. 2. The proposed exchange ratio of 1 new ACAG share to
4.57104863077406 INFORM shares is appropriate. Cash compensations were not agreed. 3. In our opinion, for the reasons
set out in our report, the methods used to determine the exchange ratio have been applied and weighted appropriately. 4.
The particular difficulties that arose in the course of the valuation are explained in a comprehensible and appropriate
manner.

For more details on the Common Independent Expert Report please refer to the website of the Company
(https://www.austriacard.com/investor-relations-ac/listing-prospectus-relevant-documents/) and the Absorbed Company
(https://www.austriacard.com/inform/investors/inform-press-releases/ ).

3.5.2.12 Independent valuations of the Merging Companies and methods used to determine the Exchange
Ratio

Methods used to determine the Exchange Ratio

The objective of the valuation performed by the Common Independent Expert in the context of the Cross-Border
Merger is to estimate the “relative” equity values in order to determine the applicable exchange ratio of shares. The estimated
relative values should not be taken as reference in different contexts. The relative values of the companies in the present
case were determined under the going-concern assumption as a sum-of-the-parts valuation. Potential economic and financial
impacts of the Cross-Border-Merger were not specifically taken into account. In light of the above, the Board of Directors
of the Absorbed Company and the Management Board consider that the methods applied, as elaborated below, are
appropriate for the Cross-Border Merger.
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The modern company valuation practice recognizes several methods to correctly determine the value of an enterprise.
According to the professional guidelines KFS/BW 1%, published by the Expert Committee on Business Administration of
the Institute for Business Economics, Tax Law and Organization of the Austrian Chamber of Public Accountants for the
valuation of businesses (Fachgutachten zur Unternehmensbewertung KFS/BW1 des Fachsenates fiir Betriebswirtschaft und
Organisation der Kammer der Wirtschaftstreuhdnder) (hereinafter referred to as “KFS/BW1”) and the prevailing view and
practice in Austria, the enterprise value is, under the assumption of going concern and pursuit of exclusively financial goals,
derived by discounting cash flows, which are defined differently depending on the specific approach used.

Discounted cashflow method (“DCF Method”) calculates the business value by discounting cash flows. The entity
approach considers the cash flow distributable to both shareholders and debt holders called Free Cash Flows. The DCF
Method requires information or assumptions on the rate of return required by the equity providers (cost of equity) as well as
the financing policy of the entity being valued. By applying an entity approach, the weighted average cost of capital (WACC)
or the costs of equity unlevered (APV method) are considered to derive the enterprise value of the company, which is the
value to both shareholders and debtholders. The equity value (shareholder value) is determined by deducting the net debt.

In this context, the Exchange Ratio was determined based on the relative equity values (and therefore share values)
of the Merging Companies as follows:

i with respect to the Absorbing Company, the equity value was determined on the basis of the DCF Method
in the form of a sum-of-the-parts calculation, consisting of ACV (being the sub-parent of the Digital Security
division) and the shareholding in the Absorbed Company (being the sub-parent of the Information
Management division) as well as the Absorbing Company’s individual (stand-alone) value as group holding
company; the valuation was subjected to a plausibility assessment based on transaction multiples and trading
multiples

ii. with respect to the Absorbed Company, the equity value was determined on the basis of the DCF Method,
and the valuation was subjected to a plausibility assessment based on stock market capitalization (since the
Absorbed Company is listed on ATHEX) as well as transaction multiples and trading multiples.

For more details on the relevant valuation methods as well as the underlying assumptions please refer to the Common
Independent Expert Report and Fairness Opinion on the website of the Company (https://www.austriacard.com/investor-
relations-ac/listing-prospectus-relevant-documents/) and the Absorbed Company
(https://www.austriacard.com/inform/investors/inform-press-releases).

Determination of the Exchange Ratio

The Board of Directors of the Absorbed Company and the Management Board agreed to determine the Exchange
Ratio by taking into consideration among others an existing valuation as of 31 August 2022 of the different divisions of the
Group — i.e. the Digital Security segment with ACV as the subparent company of this division and the Information
Management division with the Absorbed Company as the sub-parent company of this division — prepared by Ernst & Young
Wirtschaftspriifungsgesellschaft m.b.H., Vienna, on behalf of AUSTRIACARD HOLDINGS AG for the purpose of the
recent capital increase of the Absorbing Company, which was resolved in October 2022 and completed on 4 November 2022
(see sections 3.4.2 “Corporate History” and 3.23 “Articles of Association and Share Capital” of the Prospectus).

Following a simplified valuation simulation performed by the Common Independent Expert as of 30 September 2022
and applying a WACC increase of 0.5% (anticipating an increase in cost of equity until the date of the general meeting of
the Absorbed Company and the Absorbing Company resolving on the Cross-Border Merger) as presented in the
aforementioned existing valuation the Exchange Ratio was determined based on the respective equity values determined in
the company valuations, as follows:

43 These professional guidelines of the Expert Committee on Business Administration of the Institute for Business Economics, Tax Law
and Organization of the Austrian Chamber of Public Accountants, set out the principles for the valuation of businesses by public
accountants (Wirtschaftstreuhénder) on the basis of the various points of view developed both in theory and in practice as well as in court
decisions.
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- anequity value of ACV as sub-parent of the Digital Security division in the amount of €183.1 million (100%
of the shares in ACV);

- an equity value of the Absorbed Company as sub-parent of the Information Management division in the
amount of €56.8 million (for 100% of the shares in INFORM); and

- an equity value of the Absorbing Company on a stand-alone basis, i.e. without its subsidiaries ACV and the
Absorbed Company, in the amount of € -10.539 million (negative value on a stand-alone basis due to debt
financing).

This amounts to a total equity value of the Absorbing Company prior to the Cross-Border Merger of €212.769 million
with the Absorbing Company holding 70.79% participation in the Absorbed Company (equity value of the Absorbing
Company prior to the Cross-Border Merger, including its 70.79% participation in the Absorbed Company). Therefore, the
total equity value of the Absorbing Company after the Cross-Border Merger, including the total equity value (100%) of the
Absorbed Company (€56.8 million), amounts to €229.361 million.

- Based on an equity value of the Absorbed Company of €56.8 million (100% of shares), the equity value of
the 29.21% participation of the minority sharcholders (all INFORM’s sharcholders other than
AUSTRIACARD HOLDINGS AG) of the Absorbed Company (thus all shares other than the 70.79%
participation held by the Absorbing Company in the Absorbed Company) amounts to €16.591 million.

- Based on the relative equity values of the 29.21% participation in the Absorbed Company (€16.591 million)
and the total equity value of the Absorbing Company after the Cross-Border Merger (€229.361million) this
results in a relative percentage of the 29.21% shareholding in the Absorbed Company of the total equity
value of the Absorbing Company after the Cross-Border Merger of approximately 7.234%. Therefore, the
minority shareholders of the Absorbed Company currently holding a 29.21% participation in the Absorbed
Company shall receive shares in the Absorbing Company representing in total (following the Capital
Increase) a participation of the total share capital of the Absorbing Company of approximately 7.234 %.

- The current (prior to the Cross-Border Merger) nominal share capital of the Absorbing Company amounts
to €16,862,067 and is divided into 16,862,067 shares with a nominal value of €1.00 each. The nominal share
capital of Absorbed Company amounts to €12,758,591.88 and is divided into 20,578,374 shares with a
nominal value of €0.62 each. The total number of shares held by the minority shareholders of the Absorbed
Company, representing a 29.21% participation in the Absorbed Company, is 6,010,321 shares.

- In order to grant the minority shareholders of the Absorbed Company a 7.234% participation in the
Absorbing Company, the nominal share capital of the Absorbing Company must be increased by €1,314,867
by issuing 1,314,867 new shares in the Absorbing Company with a nominal value of €1.00 each, thus
increasing the nominal share capital of the Absorbing Company to €18,176,934.

It follows from the above that the Exchange Ratio for the shares in the Absorbed Company in the course of the Cross
Border-Merger shall be 4.57104863077406 to 1. Thus, the shareholders of the Absorbed Company shall be granted one
share in the Absorbing Company issued in the Capital Increase for every 4.57104863077406 shares in the Absorbed
Company (for the treatment of the fractional shares see section 4.2.4 “Form of the Shares and delivery” of the Prospectus).

Valuation Date

The relevant valuation date is the day on which the resolution on the Cross-Border Merger is adopted by the
Extraordinary General Meeting of the Absorbing Company and the Extraordinary General Meeting of the Absorbed
Company, which will take place on 30 January 2023.

Unless new material circumstances arise between the publication of the common Cross-Border Merger Terms and
the shareholders’ general meetings resolving on the merger that would make an adjustment of the company valuation and
exchange ratio necessary, the company valuations and Exchange Ratio determined by the Board of Directors of the Absorbed
Company and the Management Board shall remain unchanged.
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Difficulties Encountered when Conducting the Valuation

Difficulties in connection with the valuations relate in particular to the forecast of certain earnings. One of the most
significant drivers of the ACV (Digital Security division) value results from the respective forecasted earnings related to the
new business in the United States and its new personalization center there. The business plan assumptions are based on
management’s best estimate but are highly dependent on the successful realization of the new strategy and gaining customers.
In order to take account of the additional risk or such new business compared to long-lasting ongoing business, adjustments
were made in the underlying assumptions of the business plan for valuation purposes.

For the Absorbed Company (Information Management division), one of the most significant drivers for Absorbed
Company’s value relates to the rather new business of digital transformation in Greece. The business plan assumptions are
based on management’s best estimate and expectation that revenues for digital transformation should grow, however the
estimates are also highly dependent on the build-up of this service and the respective customer relationships. In order to take
into account the additional risk of this part of the forecasts compared to the long-lasting ongoing business, adjustments were
made in underlying assumptions of the business plan for valuation purposes.

3.5.2.13  Fairness Opinion issued by PwC which was appointed by the Merging Companies

On 24 October 2022, PwC was engaged by the Merging Companies to perform a review and update of the Merging
Companies’ valuation and exchange ratio ranges as of 31 January 2023 and therefore to express an additional opinion as to
the fairness of the Exchange Ratio.

For the purposes of the Fairness Opinion, PwC reviewed the determination of the Exchange Ratio as well as the Ernst
& Young’s existing valuation in view of the recent capital increase by the Absorbing Company and issued the Fairness
Opinion dated 15 December 2022. The adjustment of the valuation date from 30 September 2022 to 31 January 2023 has
the following two main impacts on the values of ACV, the Absorbed Company and the Absorbing Company: (i) The cost of
capital increases due to recent developments on the capital and interest markets and changes in the inflation rate forecasts,
and (ii) the change in the valuation date leads to an increase due to the time value of money (compounding effect) and partly
offsets the decrease based on the higher costs of capital.

Based on the update of the underlying valuation parameters (WACC), the updated DCF valuation of the relevant
companies 31 January 2023 resulted in:

- Equity value range for the Absorbed Company as per 31 January 2023 from €54.1 million to €67.4 million
with a median value of €60.7 million;

- Equity value range for ACV as per 31 January 2023 from €175.3 million to €213.1 million with a median
value of €194.2 million; and

- Equity value range for the Absorbing Company on a stand-alone basis as per 31 January 2023 from €-10.9
million to €-10.7 million with a median value of €-10.8 million.

- The pre-merger (70.79% participation of the Absorbing Company in the Absorbed Company) and post-
merger (100% participation in the Absorbed Company) DCF valuations of the Absorbing Company
including its subsidiaries ACV and the Absorbed Company as per 31 January 2023 resulted in:

- Equity value range for the Absorbing Company pre-merger (70.79% participation in INFORM) as per 31
January 2023 from €202.6 million to €250.0 million;

- Equity value range for the Absorbing Company post-merger (100% participation in the Absorbed Company)
as per 31 January 2023 from €218.4 million to €269.7 million with the median being €244.1 million.

Based on the respective equity values of the Merging Companies determined with the DCF Method and the numbers
of shares in the respective companies, PwC calculated the resulting exchange ratio range to be between 4.4469 and 4.6448
as per 31 January 2023 and confirmed that the proposed Exchange Ratio of 4.57104863077406:1 is within the calculated
exchange ratio ranges and thus financially reasonable for both Merging Companies.
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For more details on the Fairness Opinion please refer to the website of the Company
(https://www.austriacard.com/investor-relations-ac/listing-prospectus-relevant-documents/) and the Absorbed Company
(https://www.austriacard.com/inform/investors/inform-press-releases/).

3.5.2.14 Exchange ratios, rounding down, capital increase and number of Shares after the Cross-Border
Merger

The Exchange Ratio was determined by the Management Board and the Board of Directors of the Absorbed
Company at 4.57104863077406 shares in the Absorbed Company for one New Share in the Absorbing Company. The
fairness of the Exchange Ratio has been verified by the Common Independent Expert as well as by PwC which has been
appointed by the Merging Companies to express an additional opinion.

Accordingly, each shareholder of the Absorbed Company shall receive one New Share in the Absorbing Company
in exchange for 4.57104863077406 shares in the Absorbed Company. Pursuant to Article 12(5)(a) of Greek Cross-Border
Merger Law and Section 224(1)(1) of the Austrian Federal Stock Corporation Act, the Absorbing Company shall not receive
New Shares in exchange for the shares that it holds in the Absorbed Company.

As a result of the Cross-Border Merger, the assets of the Absorbed Company, representing a total value of
€17,730,000, shall be contributed to the Absorbing Company as a contribution-in-kind and the share capital of the Absorbing
Company shall be increased by a nominal amount of €1,314,867, from currently €16,862,067 to €18,176,934, by issuing
1,314,867 new bearer shares, in dematerialised form, with a nominal value of €1.00 each (New Shares), and there shall be a
share premium (agio) in the total amount of €16,415,133. The Capital Increase shall become legally effective upon its
registration with the Austrian Corporate Register.

To the extent that the number of shares held by the individual shareholders in the Absorbed Company divided by the
Exchange Ratio 4.57104863077406 does not equal a whole natural number of shares in the Absorbing Company, the New
Shares to be allocated to the shareholders of the Absorbed Company are determined by rounding down to the closest integer
(whole natural number). This number corresponds to the Whole Shares in the Absorbing Company to be allocated to the
respective shareholders of the Absorbed Company in exchange for their shares in the Absorbed Company. In addition, the
shareholders of the Absorbed Company shall be granted proportional co-ownership in those shares which cannot be allocated
to the shareholders of the Absorbed Company as Whole Shares due to the existence of fractional shares (Remaining Shares).
The Remaining Shares shall be treated as described under section 4.2.4 “Form of the Shares and delivery” of the Prospectus.

For Company’s shareholding structure before and after the completion of the Cross-Border Merger as well as the
shareholding structure of Absorbed Company refer to section 4.5 “Dilution” of the Prospectus.

3.5.2.15 Implication of the Cross-Border Merger on employment and employee participation

The Absorbing Company employs as at the Prospectus Date less than ten (10) employees, who are exclusively
working in Greece, at the Greek Branch. In Austria, the Absorbing Company has no employees. The terms and conditions
of any employment contracts which shall be in force on the Effective Date of the Cross-Border Merger remain unaffected
by the Cross-Border-Merger. Therefore, the Cross-Border Merger shall not have any effects on the employment
relationship(s) in the Absorbing Company. No special measures with effects on the employment of the employee(s) of the
Absorbing Company are envisaged.

The Absorbed Company has at the Prospectus Date one (1) employee, who shall be transferred, as per his request,
prior to the Effective Date of the Cross-Border Merger to INFORM LYKOS (HELLAS) S.A., with the same rights and
obligations, as set out in the existing employment contract with the Absorbed Company. Therefore, the Absorbed Company
shall have no employees at the time of completion of the Cross-Border Merger and, therefore, no employee shall be
transferred to the Absorbing Company. As a result, the Cross-Border Merger shall have no adverse effect on employment
for the employee of the Absorbed Company.

Moreover, no employee representative bodies such as a works council are established at the level of the Absorbed
Company nor at level of the Absorbing Company, including the Greek Branch. Concerning employee participation, in the
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Absorbing Company, the employees are not represented in the Supervisory Board (Mitbestimmungsrecht) and there are no
employee participation bodies. The Absorbed Company is subject to Greek labor laws, which do not provide for any kind
of statutory employee participation in the board of directors (monistic system) nor in any other corporate body of the
Absorbed Company. Therefore, in the absence of any negative effects on participation rights as a result of the Cross-Border
Merger, employee participation proceedings pursuant to Part VIII (Sections 258 et seq.) of the Austrian Labor Constitution
Act (Arbeitsverfassungsgesetz) shall not be conducted, since the prerequisites for the application of these provisions are not
fulfilled.

3.5.2.16 Effects of the Cross-Border Merger

As a result of the Cross-Border Merger, (i) the Absorbing Company shall acquire all assets and liabilities of the
Absorbed Company by way of universal succession and substitute the Absorbed Company in all rights, legal relations, and
obligations, against the granting of shares in the Absorbing Company; (ii) the shareholders of the Absorbed Company shall
become shareholders of the Absorbing Company, with the exception of the Absorbing Company, as set out in Section 5.1.
of the Cross-Border Merger Terms; and (iii) the Absorbing Company shall become the universal legal successor of the
Absorbed Company, which shall be dissolved without liquidation and, therefore, the creditors of the Absorbed Company
shall become creditors of the Absorbing Company. The Absorbed Company shall be deleted from G.E.MI. with effect from
the Effective Date of the Cross-Border Merger, after filing of the Final Court Merger Approval and any additional supporting
documentation with G.E.MI.

3.5.2.17  Date as of which the New Shares entitle their owner to profits

The shareholders of the Absorbed Company (as at the last trading date of its shares on ATHEX) shall be entitled to
participate in the profits of the Company for each financial year, starting with the year ending on 31 December 2022. There
are no other special arrangements with respect to participation in the profits of the Shares issued by the Company.

3.5.2.18 Date of accounting effects of the Cross-Border Merger

For statutory accounting purposes, all transactions of the Absorbed Company shall be deemed to be entered into for
the account of the Company as from 30 September 2022 (this date is also referred to as the “Verschmelzungsstichtag” under
Austrian law).

3.5.2.19 Creditors’ rights

Pursuant to Article 8(2) of the Greek Cross-Border Merger Law and Article 13(1) of the Greek Corporate
Transformations Law, the creditors of the Absorbed Company, whose claims antedate the publication of the Cross-Border
Merger Terms and are still outstanding, shall be entitled to obtain adequate safeguards within thirty (30) days from the
publication of the Cross-Border Merger Terms in G.E.MI. and the website of the Absorbed Company, provided that the
financial condition of the Merging Companies as a result of the Cross-Border Merger makes such protection necessary and
where such creditors have not already been granted adequate safeguards. Any dispute arising in connection with the above
shall be resolved by the competent Court of First Instance of the registered seat of the Absorbed Company pursuant to the
procedure of summary proceedings (provisional measures pursuant to Articles 682 et seq of the Greek Civil Procedure Code)
following a petition by any interested creditor. The application must be filed within thirty (30) days from the publication of
the Cross-Border Merger Terms in G.E.MI. and the website of the Absorbed Company. The decision of the competent Greek
Court on the creditor’s application is open to challenge pursuant to the applicable provisions of the Greek Civil Procedure
Code.

Pursuant to Section 226 of the Austrian Federal Stock Corporation Act, the creditors of the Company may make a
request to the Company for post-merger security, insofar as they cannot claim satisfaction, within six (6) months from the
registration of the Cross-Border Merger in the Austrian Corporate Register, provided that the creditors substantiate that there
is a risk that their claims shall not be satisfied due to the Cross-Border Merger. The creditors shall be informed of their right
to request post-merger security in the publication of the registration of the Cross-Border Merger. The right to claim security
shall not apply to any creditors having the right to receive preferential satisfaction in insolvency proceedings against the
Company from a cover pool, which is established by law for their protection and supervised by public authorities.
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Bondholders (Inhaber von Schuldverschreibungen) and holders of participation rights (Inhaber von Genussrechten), if any,
shall be granted equivalent rights or the change of such rights or the right itself shall adequately compensated.

3.5.2.20 Shareholders’ rights

The shareholders of the Company have the right to challenge the resolution of the Extraordinary General Meeting of
the Absorbing Company on limited grounds in accordance with the terms and procedures set out in Sections 195 et seq. and
Sections 199 et seq. of the Austrian Federal Stock Corporation Act (e.g. if the resolution of the General Meeting violates the
law or the Articles of the Association, or if the meeting was not properly convened or if the resolution contravenes certain
provisions in the interest of the Company’s creditors or provisions promoting the public interest). In case of such challenge,
the Austrian Corporate Register Court can under circumstances suspend the registration of the Cross-Border Merger in the
Austrian Corporate Register. It is noted that the shareholders of the Company shall not be entitled to challenge the resolution
of the Extraordinary General Meeting of the Absorbing Company on grounds of inadequacy of the Exchange Ratio, since
the Greek legal regulations governing the Absorbed Company (as the only other company involved in the Cross-Border
Merger) do foresee a procedure for the examination of the exchange ratio which does not obstruct the registration of the
merger within the meaning of Section 12(1) of the Austrian Cross-Border Merger Law. Nonetheless, the shareholders of the
Company shall be entitled to bring an action for the examination of the Exchange Ratio under the requirements and in
accordance with the procedure as set forth in Sections 225c¢ et seq. of the Austrian Federal Stock Corporation Act.

The shareholders of the Absorbed Company may also challenge the resolution of the Extraordinary General Meeting
of the Absorbed Company on limited grounds under Articles 137 et seq. of the Greek Corporate Law prior to the Trading
Date other than on grounds of inadequacy of the Exchange Ratio. In case of challenge, the competent Greek court may under
circumstances suspend the effects of the resolution of the Extraordinary General Meeting of the Absorbed Company pursuant
to the procedure of summary proceedings (provisional measures pursuant to Articles 682 et seq of the Greek Civil Procedure
Code) following a petition filed by the interested shareholders. Moreover, pursuant to Article 8(1)(b) of the Greek Cross-
Border Merger Law, the shareholders of the Absorbed Company who opposed to the Cross-Border Merger at the
Extraordinary General Meeting of the Absorbed Company for the approval of the Cross-Border Merger, have the right to
request compensation in cash on grounds of unduly low share exchange ratio by means of an action to be filed with competent
court within one (1) month from the approval of the Cross-Border Merger by the Extraordinary General Meeting of the
Absorbed Company, since the Austrian law (governing the Absorbing Company as the only other company involved in the
Cross-Border Merger) provides for a similar compensation process under Section 225c of the Austrian Federal Stock
Corporation Act (Anspruch auf Ausgleich durch bare Zuzahlungen). Any decision of the competent court shall be binding
on the Absorbing Company and its shareholders. It is also noted that pursuant to Article 8(1)(a) of the Greek Cross-Border
Merger Law and Article 45 of the Greek Corporate Law, the shareholders of the Absorbed Company have no right to request
the Absorbed Company to purchase their shares (exit right), since the Absorbed Company’s shares are listed on ATHEX.

87



3.6

Investments

From 01 January 2019 and until the Prospectus Date, the Group has completed the following material investments:

INFORM acquired through its subsidiary, INFORM LYKOS ROMANIA, in April 2019 the output
management outsourcing business of STAR STORAGE S.A. which relates to the digital printing and
distribution of statements for banks, insurance companies, telecommunication companies etc. through a
business transfer agreement for a purchase price of €2.5 million and on August 2019 a majority stake in
NEXT DOCS (65.07%) and NEXT DOCS CONFIDENTIAL S.R.L. (65.45%) (“NEXT DOCS companies”)
for a purchase price of €3.5 million. The former expanded INFORM’s customer base and product and service
offering. The latter contributed to further develop INFORM’s offering of digital services and solutions by
adding new services such as document flow automation, digital archiving, physical archiving and collection-
distraction & recycling of physical documents (for further information regarding the products and services
of the Information Management division see section 3.4.3.2 “Information Management division — Products
& Services” of the Prospectus). Both transactions were financed by acquisition loans and cash. The sellers
in both transactions, specifically STAR STORAGE S.A. and the selling shareholders of the NEXT DOCS
companies were not related parties of the Group. Subsequently, in February 2021 and in March 2022,
INFORM, through its subsidiary INFORM LYKOS ROMANIA, increased its participation in the NEXT
DOCS companies by acquiring the participations of the other shareholders, ultimately becoming the sole
shareholder of both NEXT DOCS companies.

In December 2019 Austria Card GmbH acquired the Andorra-based payment card manufacturer TAG
Systems SAU which provides personalization and fulfilment services through three personalization centers
in Europe (UK, Spain and Poland). TAG Systems SAU also provides payment products to the Challenger
Banks. The consideration amounted to €24.9 million and was financed by an acquisition loan and shares of
Austria Card GmbH. The sellers, TAG Systems SAU, and its members of the board of directors were not
related parties of the Group.

In December 2019, aiming at providing personalization and fulfilment services in the US market, Austria
Card GmbH together with a joint venture partner** founded TAG Systems USA Inc. In 2020, TAG Systems
USA Inc. certified® its personalization center and personalized the first cards in November 2020. In order
to increase capacity and cope with the high demand, TAG Systems USA Inc. rented a new facility and started
setting up a larger service center which is expected to be certified and fully operational in Q1 2023. The
total investment in the TAG Systems USA Inc. amounted to approximately USD 3.0 million and was loan
as well as cash financed.

In February 2021, INFORM acquired a majority stake of CLOUDFIN LTD for a purchase price of €1.0
million being financed with cash. With this investment, INFORM expanded the range of services provided
to its existing customers and the ability to reach new customers, providing management services, automatic
identification and registration (RPA), all types of documents and other documents (purchase documents,
expenses, contracts, etc.) using ML and interface with ERP systems (for further information regarding the
products and services of the Information Management division see section 3.4.3.2 “Information
Management division — Products & Services” of the Prospectus). In addition, through this investment,
INFORM provides document management services, including electronic archiving, as well as CLOUDFIN
LTD’s DoB platform, useful for KYC / KYB procedures. CLOUDFIN LTD develops in-house the above
related solutions, which are sold to customers (only right of use) for the duration of each contract and for
the implementation of its purpose. The sellers, CLOUDFIN LTD, and its members of the board of directors
were not related parties of the Group.

44 A non related party to the Group.

4> The personalization center was audited for compliance with Payment Card Industry (PCI) Card Production and Provisioning Security
Physical and Logical Requirements in order to be certified by the certification bodies of VISA and MasterCard.
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e Austria Card GmbH acquired in December 2021 the UK-based card producer and personalizer TAG
SYSTEMS UK Limited (at that time operating under the corporate name NITECREST Limited) and thus
the remaining 50% of the common joint venture TAG Nitecrest Limited*’, which operated the Group’s
personalization center in the UK. The consideration amounted to GBP 24.1 million and was financed by an
acquisition loan, shares of Austria Card GmbH and cash. Certain members of the sellers and of NITECREST
Limited board of directors were also members of the board of directors and senior management of TAG
Nitecrest Limited, a — then — 50% joint venture of the Group, and as such had a relationship with the Group
and its management. Apart from that, the sellers, NITECREST Limited, and its members of the Board of
Directors were not related parties of the Group.

e Development of ACOS ID, Austria Card GmbH’s ID card chip operating system for ID documents with its
certification being completed in April 2022. The total investment amounted to approximately €4.8 million
and was financed by operating cashflow and available credit facilities.

e Implementation of SAP S4/HANA% at Austria Card GmbH and Austria Card S.R.L. starting in 2019 with
its go-live and finalization in April 2022. The total investment amounted to approximately €3.2 million and
was financed by operating cashflow and available credit facilities.

As at the Prospectus Date, the Group has entered into the following contractually binding agreement for further future
investments:

e On 3 October 2022, TERRANE LIMITED entered into an investment and cooperation agreement with
Derivat Investment Holding S.R.L. and PB Delivery Express S.R.L.*%, the latter being companies operating
in the postal and courier services sectors (the “Investment Agreement”). The aim of such agreement is to
generate synergies on the postal services and related activities of the parties and to increase operational
efficiency within the postal activity chain and postal integration services by combining the parties’ lines of
business. Subject to the fulfillment of several conditions precedent under the Investment Agreement,
TERRANE LIMITED and the other parties to the Investment Agreement shall incorporate a joint venture
company acting as the holding of an operational subsidiary carrying out activities through the assets
transferred to it by TERRANE LIMITED, Derivat Investment S.R.L. and PB Delivery Express S.R.L. The
joint venture company shall be jointly controlled by TERRANE LIMITED, Derivat Investment Holding
S.R.L. and PB Delivery Express S.R.L., with TERRANE LIMITED having a 50.1% share capital
participation and Derivat Investment S.R.L. and PB Delivery Express S.R.L. having jointly of the shares of
the operational subsidiary that will be established.. It is envisaged that the operational subsidiary that will
be established shall take over a significant part of INFORM LYKOS ROMANIA’s existing postal services
activity which is currently carried out by the company’s third party partners. The antitrust clearance for the
joint venture was obtained in December 2022 and the closing of the transaction is expected to occur in the
first half of 2023 and will be financed by operating cashflow and available credit facilities. Derivat
Investment Holding S.R.L. and PB Delivery Express S.R.L. and their members of the board of directors
were not related parties of the Group.

46 A striking off application for TAG Nitecrest Limited has been submitted to the Companies House in UK. Please refer to section 3.4.2
“Corporate History” of the Prospectus.

47 SAP S4/HANA is an enterprise resource planning software developed by SAP SE.

48 Both Derivat Investment Holding S.R.L. and PB Delivery Express S.R.L. are holding companies and will have jointly 49.9% of the
shares of the operational subsidiary that will be established.
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3.7 Property and Equipment

As of June 30, 2022, the consolidated book value of the Group’s property, plant and equipment amounted to €89.2
million.

As at the Prospectus Date, the Company does not own real estate property nor any equipment, nor has any right of
use of real estate or equipment. Austria Card GmbH has legal ownership of two real estate properties in Vienna, Austria,
with a total area of 6,315 m? and 4,107 m?, on which its operating facilities are located. The two real estate properties have
both been mortgaged in the maximum amount of €16.6 million for the purpose of securing the Syndicated Loan Facility
Agreement (as described in section 3.13.1 “Financing Arrangement” of the Prospectus) in favour of the credit syndicate
consisting of UniCredit Bank Austria, Raiffeisen Bank International and Raiffenlandesbank Oberosterreich (see section 3.13
“Material Contracts” of the Prospectus). Austria Card GmbH has the right to use its equipment.

As at the Prospectus Date, INFORM does not engage in business operations nor owns any operating facilities or
plants but possesses a land plot with old buildings located in a Natura 2000 protected area in Attica, Greece, which cannot
be used for any operations. However, INFORM’s operational subsidiary INFORM LYKOS HELLAS owns two operating
facilities at Koropi, Attica with a total area of 31,829 m? and 13,192 m?, which are used for its operations, and one facility
at Sindos, Thessaloniki with a total area of 3,945 m?, which is rented to a third party for the latter’s operations. All three
facilities were transferred to INFORM LYKOS HELLAS following INFORM’s demerger (for more details regarding the
demerger please refer to section 3.4.2 “Corporate History” of the Prospectus). The three operating facilities have been
acquired through purchase deeds or as a result of corporate mergers. The relevant ownership rights are registered either at
the relevant land registry or at the local cadastre office, depending on whether a cadastral office has been established and
operating in that area. Formal legal ownership on the three facilities is established thereby and is free of encumbrances.
INFORM LYKOS HELLAS has the right to use the equipment that is required for the purposes of carrying out its business
mostly on the basis of operational lease agreements.

INFORM LYKOS ROMANIA as at the Prospectus Date, owns eight real estate properties located in Romania, out
of which is an operational facility in Bucharest with an area of 35,158 m? (with a four levels building erected thereon, the
latter having a ground-built area of 11,343 m? and an extension of 192 m?), comprising a production building, warehouses
and offices. INFORM LYKOS ROMANIA is also a party to three lease agreements, as landlord, whereby it has leased three
premises part of the owned building located in Bucharest. Out of the three aforementioned premises, one (having a surface
of 4,173 sqm), is leased to Austria Card S.R.L. NEXT DOCS does not own real estate property, but has a right of use over
four real estate properties on the basis of lease agreements, out of which three are used as NEXT DOCS’ office spaces
(including one used as headquarters) and one as a warehouse.

TAG Systems SAU has full title and exclusive ownership and possession of its tangible assets and equipment located
in Andorra. It does not own any of the real estate assets where it carries out its activities (factory, offices and warehouse).
Instead, such facilities of TAG Systems SAU are leased assets for whose use and enjoyment the Company has fair title by
means of the corresponding lease contracts.

The Group is not aware of any environmental issues that may affect the utilization of its facilities. The Group prevents
any pollution caused during production as far as possible by means of an effective environmental management system. This
management system is based on statutory provisions and requirements. Additionally, Austria Card GmbH, TAG Systems
SAU, TAG Systems Smart Solutions SLU and TAG SYSTEMS UK Limited of the Digital Security division and INFORM
LYKOS (HELLAS) S.A., INFORM LYKOS ROMANIA and NEXT DOCS of the Information Management division
comply with ISO 14001:2015 (Environmental management systems). Austria Card GmbH also complies with EMAS (Eco
Management and Audit Scheme*’) and INFORM LYKOS (HELLAS) S.A., INFORM LYKOS ROMANIA and TAG

49 Eco-Management and Audit Scheme (EMAS): A premium management instrument developed by the European Commission for
companies and other organisations to evaluate, report, and improve their environmental performance. EMAS is open to every type of
organisation eager to improve its environmental performance. It spans all economic and service sectors and is applicable worldwide.
(https://ec.europa.eu/environment/emas/index_en.htm).
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SYSTEMS UK Limited comply with FSC> (Forest Stewardship Council). The managers of the respective production and
business premises are responsible for complying with these provisions. Furthermore, there are clear regulations governing
the responsibilities for environmental protection issues in all countries where the Group operates.

The Group complies with environmental laws in all countries where it operates.
3.8 Insurance

The Group’s operations include risks such as property loss or damage, business interruption due to a number of
reasons, natural disasters or liability claims by third parties. The Group maintains the following insurance policies against
risks commonly insured by companies of its size in its industry and in amounts that the Company believes to be prudent to
cover such risks. The Group has also taken out directors’ and officers’ liability insurance policy for the management as well
as board of directors of the various subsidiaries of the Group.

The Group believes that its insurance coverage shall be adequate to cover the usual risks associated with its
operations.

The following table summarizes the insurance policies entered into by Group entities, which are in force as at the
Prospectus Date and are renewed on annual basis, unless otherwise indicated below:

Policy holder Type of Insurance Policy Insured parties Aggregate insurance limit
INFORM LYKOS
Profeésional liability HELLAS and its €2,000,000 per event
insurance subsidiaries as well as
INFORM
Civil liability insurance in

INFORM relation to INFORM LYKOS INFORM LYKOS €2.000.000 / .
LYKOS HELLAS’ activities inits | HELLAS and INFORM DDLU PEr PEISOpet evell
HELLAS operating facilities

Fire ?md property insurance in INFORM LYKOS €5,840,000 in rela'ltlon too the buildings

relation to INFORM LYKOS HELLAS €10,189,575 in relation to the

HELLAS’ operating facilities equipment

Fire and property insurance in
INFORM LYKOS
relation to INFORM LYKOS €3,800,000 in relation to the products

HELLAS
HELLAS’ operating facilities
AUSTRIACARD
Di ffi
INFORM irectors & Officers HOLDINGS AG and its €10,000,000
Insurance Ce
subsidiaries
Austria Card Embezzl t and Fidelit
usta bar fribezziement and HICetty Austria Card GmbH €2,000,000°!
GmbH Insurance
€1,000,000 for each means of transport
(i.e. railway, airplane, etc) and for each
transport-related storage per storage
location and ranging from €5,000 to
Transport Insurance Austria Card GmbH €500,000 for, among others,

extraordinary additional costs (caused
by work on Sundays, holidays, night or
overtime work) and trade fairs and
exhibitions

50 FSC - Forest Stewardship Council: FSC is a global network of members, staff, certificate holders, promotional licence holders and
responsible consumers. By working together we can help to ensure that we use forests and forest products responsibly, shifting the global
forest trend towards sustainable use, conservation, restoration, and respect for all. (https://anz.fsc.org/).
51 Expiration date: 30 April 2025.
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€5,000,000 lump sum for personal

equipment

Liability Insurance Austria Card GmbH .
injury and property damage
€80,979,995.93 in relation to the
. . property insurance;
All-risk I Austria Card GmbH
ISk nsuranee ustria bare o €31,470,521.58 in relation to the
business interruption
Comprehensive liability
insurance covering INFORM
INFORM LYK
LYKOS ROMANIA’s O oS €1,000,000
o e ROMANIA
liability and public liability as
1
INFORM Mat .e Ilnp Zysr :
LYKOS ' ? eria t.an ; usiness
interruption damages
ROMANIA INFORM LYK
insurance in relation to the R O?\/I ANIA arSiS €30,500,700, of which €23,100,700 for
Bucharest operational facility material damages and €7,400,000 for
1 hi INFORM LYKOS J from busi - .
a.s well as maF 1nery,’ HELLAS’s inventories amages from business interruption
equipment and inventories
Insurance policy for goods €1,989,657, of which €60,330 for
and losses from business NEXT DOCS material damages and €1,929,327 for
interruption damages from business interruption
NEXT DOCS Professional liabilit
rofessional Habrily NEXT DOCS €5,000,000
insurance
Profeésional liability NEXT DOCS €400,000°
insurance
Civil liability insurance in
relation to the activities of TAG Systems SAU €9,300,000
TAG Systems SAU
Directors & Offi
eetors & HHHCES TAG Systems SAU €3,000,000
Insurance
Fire and property insurance in €155,000 in relation to the offices’
TAG Systems relation to the buildings Wpere . equip.ment ’
SAU TAG Systems SAU carries TAG Systems SAU €9,682,000 in relation to the factory’s
out its activity and its equipment

€7,000,000 in relation to the goods

Insurance policy for robbery

. TAG Systems SAU €16,299,829.52
of goods stored in warehouse
Damage insurance in relation
to the goods transported by TAG Systems SAU €600,000

TAG Systems SAU

Source: Unaudited Company’s data

The Company’s Management declares that the aggregate insurance limits exceed the book value of the assets.

52 Expiration date: 1 January 2024.
53 Expiration date: 22 March 2023.
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3.9 Organizational Structure

The Company is the parent company of AUSTRIACARD HOLDINGS Group and as at the Prospectus Date the major
shareholder is Nikolaos Lykos who holds 83.28% (for more information regarding the shareholder structure of the Company
please refer to section 3.17 “Major Shareholders” of the Prospectus).

The following table provides an overview of the Company’s subsidiaries and participations as at the Prospectus Date:

. P et Participation
Company Parent Company Division Re.51dence Part1c1pat101n e ats Relation with
main office percentage method
the Company
AUSTRIACARD .
HOLDINGS AG - - Austria Parent Full Parent
INFORM. AUSTRIACARD ~[nformation Greece 70.79% Full Direct
Management
Austria Card GmbH  AUSTRIACARD  Digital Security Austria 100.00% Full Direct
Austria Card Polska Austria Card
Sp.z.0.0. (in ) Digital Security Poland 100.00% Full Indirect
P GmbH
liquidation)
Austria Card S.R.L. Austria Card 1y, 5o Security Romania 99.99% Full Indirect
@ GmbH
Austria Card Turkey Austria Card
kart Operasyonlari Digital Security Turkey 94.00% Full Indirect
AS GmbH
INFORM LYKOS Information .
HELLAS INFORM. Management Greece 70.78% Full Indirect
TERRANE Information .
LIMITED INFORM Management Cyprus 70.79% Full Indirect
INFORM LYKOS TERRANE Information . Indirect
ROMANIA LIMITED Management Romania 70.79% Full
INFORM .
gg;(gRl%oscs ECM LYKOS ;}‘fgrmiﬁ"; Romania 70.79% Full Indirect
R.L. ROMANIA anageme
NEXT DOCS INFORM Inf "
CONFIDENTIAL LYKOS Manae o Romania 70.79% Full Indirect
S.RL. ROMANIA anagermen
INFORM Information . .
ALBANIA Sh.p.k. INFORM Management Albania 53.45% Full Indirect
CLOUDFIN LTD INFORM Information Cyprus 43.54% Full Indirect
Management
CLOUDFIN Inf "
SINGLE MEMBER INFORM o ormation Greece 43.54% Full Indirect
SA. Management
Austria Card . . .
TAG Systems SAU GmbH Digital Security Andorra 100.00% Full Indirect
TAG Systems Smart Austria Card .. . . .
Solutions S.L.U. GmbH Digital Security Spain 100.00% Full Indirect
TAG Systems Austria Card .. . .
S.p.2.0.0. GmbH Digital Security Poland 100.00% Full Indirect
TSG Norway AS Augﬁﬁ)gard Digital Security Norway 100.00% Full Indirect
Curagao —
TAG Systems NV TAG Systems 1o ital Security  Netherlands 100.00% Full Indirect
(in liquidation) SAU .
Antilles
TAG Systems USA Austria Card . . United .
Inc. GmbH Digital Security States 60.00% Full Indirect
TAG Nitecrest Austria Card . . United .
Limited @ GmbH Digital Security Kingdom 100.00% Full Indirect
TAG SYSTEMS Austria Card .. . United .
UK Limited GmbH Digital Security Kingdom 100.00% Full Indirect
Seglan SL Aug;il(_:lard Digital Security Spain 25.00% At Equity Indirect
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TAG Systems
Smart Solutions Digital Security Colombia 24.17% At Equity Indirect
S.L.U.

TAG Cadena S.A.S.
(in liquidation)

Source: Unaudited Company’s data
1) Percentages depict AUSTRIACARD'’s direct participation.
2) INFORM participates with 0.01% in Austria Card S.R.L. (Romania).

3) A striking off application for TAG Nitecrest Limited has been submitted to the Companies House in UK, i.e., an executive agency,
sponsored by the Department for Business, Energy & Industrial Strategy, which is responsible to incorporate and dissolve limited
companies, examine and store company information and make information available to the public. Please refer to section 3.4.2
“Corporate History” of the Prospectus.

For a breakdown of total revenues by operating division and geographic market see section 3.18.2 “Consolidated Income
Statement” of the Prospectus. Information on holdings

The Company does not hold a proportion of capital in any undertakings outside of the Group which are likely to have
a significant effect on the assessment of its own assets and liabilities, financial position or profits and losses.

3.10 Liquidity and capital resources

The Group’s principal sources of liquidity are cash flow from operating activities, bank loans and other forms of
indebtedness (for more information please refer to risk factor “The Group is subject to the risk of having to obtain new
financing, which under certain circumstances may only be possible at considerably higher interest rates, or not at all.
Additionally, the Group is subject interest rate risk.”). Its liquidity is used towards working capital funding and investments
in fixed assets, such as production and personalization machinery and software to grow its business as well as to repay its
long term financial debt related to past M&A activity. The following table provides a summary of the Group’s statement of
financial position:

Statement of financial position

Amounts in € thousands 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Non-current assets 152,111 145,340 115,175 114,174
Current assets 115,890 81,046 66,232 77,259
Total assets 268,001 226,385 181,407 191,433
Total Equity 71,780 68,434 60,693 56,491
Non-current liabilities 104,812 95,793 71,442 44,638
Current Liabilities 91,409 62,158 49,272 90,304
Total Equity and Liabilities 268,001 226,385 181,407 191,433

Source: Audited consolidated financial statements as at and for the year ended 31 December 2020 and 31 December 2021 and reviewed
interim consolidated financial statements as at and for the six months ended 30 June 2022.

Total assets increased by €41.6 million from €226.4 million as of 31 December 2021 to €268.0 million as of 30 June
2022 which is mainly related to increases in current assets and liabilities due to a higher business activity level during the
financial year as well as to the signing of rental contract for our new personalization facilities in the US and the revaluation
of long-term put-option liabilities.

Total assets increased by €45.0 million from €181.4 million as of 31 December 2020 to €226.4 million as of 31
December 2021 which is mainly due to the acquisition-related increase in intangible assets and non-current liabilities.

Total assets decreased by €9.9 million from €191.4 million as of 31 December 2019 to €181.4 million as of 31
December 2020 that is mainly related to the repayment of a loan with available cash. Non-current liabilities increased by
€26.8 million while Current liabilities were decreased by €41.0 million because of the long-term refinancing of an acquisition
bridge loan (for more details refer to section 3.13.1 “Financing arrangements” of the Prospectus).
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Statement of cash flows

01.01-
. 01.01- 01.01.- 01.01- 01.01-
%
Amounts in € thousands 30062022 30062021 31.12.2021 31122020 5y 45 2019
adjusted
Cash flows from operating 9414 (440) 13,122 16,224 12,765
activities
Cash flows from investing
cotivition (8,274) (5,172) (24,718) (8,214) (24,324)
Cash flows from financing 4259 1,683 12,401 (18,795) 26,843
activities
Net increase (decrease) in 5,399 (3,929) 805 (10,785) 15,284

cash and cash equivalents
* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2020 and 31 December 2021 and reviewed interim consolidated
financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021 is unaudited.

Note (1): In 2021, the Company reclassified Interest expenses from Operating Cash Flows to Financial Cash Flows. This change was applied to 2020
respectively.

The Group’s cash flow from operating activities increased by €9.8 million from €(0.4) million in 2021 to €9.4 million
in the first semester of 2022. This increase is essentially linked to a strong business performance in 2022, due to a volume
growth in both divisions and all regions that the Group operates, with the most significant growth coming from Western
Europe, CEE region, Africa and the USA, compared to a relatively poor performance in the first semester 2021, due to
relatively low activity which was still heavily affected by the pandemic. The Group’s net cash flow from investing activities
was a net outflow of €8.3 million in the first semester of 2022, mainly related to investments in tangible and intangible
assets. The Group’s net cash flow from financing activities was a net inflow of €4.3 million in the first semester of 2022
compared to a net inflow of €1.6 million in the first semester of 2021 and mostly relates to financing of the increased working
capital requirements.

The Group’s cash flow from operating activities decreased by €3.1 million or 19.1% from €16.2 million in 2020 to
€13.1 million in 2021. This decrease is essentially linked to higher working capital requirements due to the higher levels of
raw materials which have become necessary in the wake of the pandemic-related sourcing and supply chain challenges as
well as the payment of provisions. The Group’s net cash flow from investing activities was a net outflow of €24.7 million
in 2021, of which €16.8 million relate to acquisitions of subsidiaries and €9.0 million to investments in tangible and
intangible assets. The Group’s net cash flow from financing activities was a net inflow of €12.4 million in 2021 compared
to a net outflow of €18.8 million in 2020 and mostly relates to financing of the M&A activity (acquisition of NITECREST
Limited (now “TAG SYSTEMS UK Limited”) and investment in TAG Systems USA Inc. - for more details please refer to
section 3.4.2 “Corporate History” of the Prospectus).

The Group’s cash flow from operating activities increased by €3.5 million or 27.1% from €12.8 million in 2019 to
€16.2 million in 2020. This increase is essentially linked to the first time consolidation of the income statement of TAG
Systems SAU and its subsidiaries as well as to card renewal programs in Austria and CEE and to a reclassification of interest
payments to the net financing cash flow. The Group’s net cash flow from investing activities was a net outflow of €8.2
million in 2020, compared to €24.3 million in 2019 due to investments mainly relate to investments in machinery, capacity
increase of the Group’s production facilities in Romania and Andorra, SAP/ERP implementation (for more details please
refer to section 3.6 “Investments”) and (self-developed) software and M&A activity. More specific, in 2020 the Company
set up and certified its personalization center in the US and personalized the first cards in November 2020. In 2020, TAG
Systems USA Inc. was also included in the financial statements of AUSTRIACARD at equity for the first time (for more
details please refer to section 3.4.2 “Corporate History” and 3.6 “Investments” of the Prospectus). The Group’s net cash flow
from financing activities was a net outflow of €18.7 million in 2020 compared to a net inflow of €26.8 million in 2019 and
mostly relates to repayment of loans & borrowings and interest payments.
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Net Debt

Amounts in € thousands* 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Cash and cash equivalents (16,513) (11,484) (11,011) (22,267)
Loans and borrowings 110,433 96,580 68,839 83,705
Net Debt 93,921 85,096 57,828 61,438

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2020 and 31 December 2021 and reviewed interim consolidated
financial statements as at and for the six months ended 30 June 2022.

Net debt increased by €8.8 million from €85.1 million as at 31 December 2021 to €93.9 million as at 30 June 2022
which is mainly due to higher levels of raw materials on stock and trade receivables resulting, driven by revenue growth as
well as by the usual intra-year business cyclicality, expenditures in the US personalization centre, machinery and equipment,
and the acquisition of the remaining non-controlling interests in the subsidiaries NEXT DOCS ECM EXPERT S.R.L. and
NEXT DOCS CONFIDENTIAL S.R.L., which belong to the Information Management division. The Company’s
management declares that the relatively high level of net debt is expected to be lower again at financial year-end 2022.

Net debt increased by €27.3 million from €57.8 million as of 31 December 2020 to €85.1 million as of 31 December
2021 mainly due to M&A activity and higher working capital needs.

Net debt decreased by €3.6 million from €61.4 million as of 31 December 2019 to €57.8 million as of 31 December
2020 due to increased operating cash flow linked to the first time consolidation of the income statement of TAG Systems
SAU and its subsidiaries as well as to strong card renewal programs in Austria and CEE.

3.10.1 Restrictions on the Use of Capital Resources

The Company’s Management declares that there are no restrictions on the use of capital that have affected or may
affect materially, in any direct or indirect manner, the Group’s activities, other than these described under section 3.13.1
“Financing arrangements” of the Prospectus.

Moreover, certain financing arrangements restrict the Company’s ability to distribute dividends (see below section
3.12 “Dividend Policy” of the Prospectus).

3.11 Regulatory Overview

The Group provides products, services and solutions in the field of digital security, secure transactions and information
management as such is subject to various regulatory provisions in the countries where the Group entities operate. In principle,
the operation of the Group’s subsidiaries is governed by the applicable regulatory framework in each jurisdiction. In
particular:

Austria Card GmbH holds the business license “printers and printing form production, limited to printers”. The plant
in Lamezanstrafle 4-8, 1230 Vienna is subject to an operating license under local trade law. The operational activities carried
out at this plant are (i) card production, (ii) card personalization, (iii) to a limited extent research and development activities.
Under Austrian law, every operator of an industrial plant subject to mandatory operating license is obliged to inspect it or
have it inspected at certain intervals (§ 82b Austrian Trade Act), covering in particular (a) whether the permits granted cover
all plant components as well as any modifications and extensions, (b) whether all conditions of the operating permit were
fulfilled, and (c) whether all other relevant trade regulations were complied with.

TAG Systems SAU holds the business license for (i) manufacturing magnetic and optic devices; (ii) commercial
trading of products; and (iii) computer programming. In particular, the operational activities that can be carried out at the
Andorran plant are (i) manufacturing and trading of any kind of hardware device, software or computer equipment capable
to be used as a payment, identification, access control or fidelity devices or other type of devices that could be customized.

For a regulatory overview in relation to INFORM and its material subsidiaries INFORM LYKOS ROMANIA and
NEXT DOCS, please see Section 3.5.2.6 “Regulatory Overview” of the Prospectus.
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3.12 Dividend Policy

According to the Articles of Association, the General Meeting of the Company decides on the distribution of the net
profit within the first eight months of each financial year. When deciding on the distribution of the net profit, the General
Meeting is bound by the financial statements adopted by the Management Board and approved by the Supervisory Board.
The General Meeting may hold back the net profits from distribution, either in full or in part. According to the Articles of
Association, the shareholders’ participation in the net profits shall be distributed proportionally to the payments that have
been made for the pro rata amount of the share capital of the shares. The Company has no specific dividend policy concerning
the distribution of a minimum dividend, and therefore, the distribution of dividends is subject to the general provisions of
the Austrian Federal Stock Corporation Act.

Below are presented any profit distributions by the Company over the years 2019-2021:

e  Profit of the financial year 2019 in the amount of €28,965,918.75 was distributed as follows: (i) €675,000 to the
shareholders and €28,290,918.75 were carried forward to new account. The amount of the dividend per share
was thus €0.0461.

e  Profit of the financial year 2020 in the amount of €28,520,745.25 was carried forward to new account.

e  Profit for the financial year 2021 in the amount of €29,167,434.21 was carried forward to new account.

The Company’s Management declares that there is no pending dividend payment, as at the Prospectus Date. In
addition, no share capital return or decrease took place for the years ended 31 December 2021, 2020 and 2019, as well as
for the six months ended 30 June 2022.

It is noted that the Company Loan Facility Agreement entered into on 18 October 2021 by and between NBG and
AUSTRIACARD HOLDINGS AG for purposes of financing the acquisition of further shares in Austria Card GmbH,
restricts the Company’s ability to declare make or pay any dividend or other distribution to its shareholders (including return
of share capital) save for the minimum content provided for by the law. For more details please see section 3.13.1 “Financial
Arrangements” of the Prospectus.

Upon the completion of the Cross-Border Merger, all Company’s shares shall carry the right to participate in
dividends distribution for the financial year 2022 and thereafter.

Regarding the rights attached to the Shares, please refer to the section 4.3 “Description of the rights attached to the
Shares” of the Prospectus.

3.13 Material Contracts

Neither the Company nor any other members of the Group are parties to any material contracts outside of their
ordinary course of business for the two years immediately preceding the Prospectus Date, or to any contract (not being a
contract entered into in the ordinary course of business), which contains any provision under which any member of the
Group has any obligation or entitlement which is material to the Group, with the exception of the following financing
arrangements and other agreements.

3.13.1 Financing arrangements

While there is no breach due to, or caused by the Company’s listing on ATHEX and VSE, our loans agreement
contain certain clauses which may, under circumstances permit to the lenders to terminate and demand early repayment of
the relevant indebtedness, if INFORM is dissolved, including as a result of the Cross-Border Merger, or the Company enters
into a corporate transformation, such as the Cross-Border Merger, for which we have received the relevant waivers by our
lenders, as described in this section of the Prospectus.

As at the Prospectus Date, we are not in breach of any of the terms and conditions pursuant to our material financing
arrangements described in this section of the Prospectus.
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The table below presents certain information relating to the material loan agreements described in this section, including their respective maturity dates, interest rates, nominal
amounts, carrying amounts, as well as whether they are guaranteed or secured.

e Facility C: 31.03.2025
e Facility D: 30.09.2028

o Facility A: €18,200,000
o Facility B: €20,000,000
e Facility C: € 12,800,000

e Facility D: € 21,000,000

e Facility C: €7,680,000

e Facility D: € 21,000,000

1.6% p.a.

e Facility B: 1-month, 3-

month or 6-month
EURIBOR (depending on
the duration of short-term
capital procurement and
floored at 0°*) plus a margin
of 1.8% p.a.

e Facility C: 3-

month EURIBOR (floored
at 0) plus a margin of 1.5%

p.a.

e Facility D: 3-month OeKB

EURIBOR plus 42 basis
points plus a margin 1.7%
p.a.
The margin of all facilities
varies in accordance with the
margin grid based on defined
levels of net financial
indebtedness.

# C i t t
Lender Borrower Maturity date Nominal Amount 3 ; 16-r;r(1)1;§ amount as Interest rate Guaranteed/ Secured

1 | UniCredit Austria Card e Facility A: 31.03.2027 |Aggregate commitment e Facility A: €13,000,000 e Facility A: 3-month OeKB | ® Guaranteed by AUSTRIACARD
Bank GmbH . €72,000,000 . EURIBOR plus 47 basis HOLDINGS AG;
Austria AG e Facility B: 15.06.2024 o Facility B: €18,414,754.46 points plus a margin of

o Share pledge over the shares in TAG
Systems SAU held by Austria Card
GmbH;

e Mortgage (Hypothek) over the land
plots (i) EZ 4020, KG 01803
Inzersdorf, comprising the properties
no. 1568/18, no. 1568/19 and no.
1568/20 and (ii) EZ 3943, KG 01803
Inzersdorf, comprising property no.
1568/13 furnished by Austria Card
GmbH as the pledgor.

54 Floored at 0: The 0% floor means that if the rate is negative, it is deemed to be zero.
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NBG

AUSTRIACAR
D HOLDINGS
AG

31.12.2028

€8,200,000 (Tranche A
€7,000,000 and Tranche
B € 1,200,000)

e Tranche A: € 6,600,000
e Tranche B: € 1,200,000

e Tranche A: 6-month
EURIBOR (floored at 0) plus
a margin of 3.25%

e Tranche B: 6-month
EURIBOR (floored at 0) plus
a margin of 5.00%

o First ranking pledge over 14,568,053

shares in INFORM held by
AUSTRIACARD HOLDINGS AG
as pledgor;

First ranking pledge over all its
shares in the nominal amount of
€4,530,044.08 in Austria Card
GmbH held by AUSTRIACARD
HOLDINGS AG as pledgor; and

First ranking pledge over the claims
and rights arising from a bank
account maintained with NBG.
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Alpha Bank
Romania
S.A.

INFORM
LYKOS
ROMANIA

o Facility A: 09.04.2024
o Facility B: 29.10.2024
e Facility C: 29.11.2023

e Facility D:
29.11.2023

Aggregate commitment
€8,578,647 and RON
38,000,000
(€7,699,165.25 V)

e Facility A: up to
€2,500,000

e Facility B: up to
€6,078,647.06

e Facility C: up to RON
24,000,000
(€4,862,630.68)

e Facility D: up to RON
14,000,000
(€2,836,534.57)

o Facility A: € 968,014
e Facility B: € 5,619,298
o Facility C: € 3,964,726

e Facility D: RON 0

Facility A: 3-month
EURIBOR / ROBOR plus
2.9% p.a., respectivelly
2.7% p.a.

Facility B: 3-month
EURIBOR / ROBOR plus
3% p.a., respectivelly 2.5%

p.a.
Facility C: 3-month
EURIBOR / ROBOR plus

plus 3.25% p.a.,
respectively 2% p.a.

Facility D: 3-month
EURIBOR / ROBOR plus
3.25% p.a., respectively 2%

p.a.

First ranking mortgage over all its
shares in the nominal amount of
RON 10,050 in NEXT DOCS held
by INFORM LYKOS ROMANIA as
the mortgagor;

Mortgage over all its shares in the
nominal amount of RON 550 in
NEXT DOCS CONFIDENTIAL
S.R.L. held by INFORM LYKOS
ROMANIA as the mortgagor;

Mortgage over three (3) current bank
accounts of INFORM LYKOS
ROMANIA;

Pledge over receivables (dividends)
which are due or are to be due by the
companies in which Inform Lykos
Romania holds or shall hold share
capital participations (as of the date
hereof, NEXT DOCS and NEXT
DOCS CONFIDENTIAL S.R.L.);

Pledge over all of INFORM LYKOS
ROMANIA’s present and future
receivables from all present and
future agreements concluded or to be
concluded by INFORM LYKOS
ROMANIA with its clients, with the
exception of certain agreements
mentioned therein;

Pledge over INFORM LYKOS
ROMANIA’s proceeds from
insurance policies;

Pledge over INFORM LYKOS
ROMANIA’s stocks.
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Total €96,477,812.25 €78,446,792.46

(1) For the purposes of this section 3.13.1, the conversion of nominal values into Euro is based on EUR/RON exchange rate (1 Euro = 4.9356 RON)) on 17.1.2023 (Source: European Central Bank) and it is possible to differ from
the exchange rate as at the Prospectus Date.

The Group’s average interest borrowing rate for year 2021 was approximately 3.10%
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More details regarding the material loan agreements are described below:
(1) Austria Card GmbH’s Syndicated loan facility agreement

On 15 June 2020 a syndicated loan facility agreement was entered into (the “Syndicated Loan Facility Agreement”)
between Austria Card GmbH as borrower, UniCredit Bank Austria AG, Raiffeisen Bank International AG and
Raiffeisenlandesbank Oberdsterreich Aktiengesellschaft as lenders, AUSTRIACARD HOLDINGS AG as guarantor,
UniCredit Bank AG as agent and UniCredit Bank Austria AG as security agent, bookrunner and mandated lead arranger
(UniCredit Bank AG, UniCredit Bank Austria AG, Raiffeisen Bank International AG; and Raiffeisenlandesbank
Oberdsterreich Aktiengesellschaft, together the Finance Parties) for the initial amount of €51,000,000. The Syndicated Loan
Facility Agreement was amended and restated on 14 October 2021 to, among others, increase the amount to €72,000,000 by
adding an additional term loan facility for the acquisition of NITECREST Limited. As at 31 December 2022, the principal
amount outstanding under this loan was €50.1 million.

The Syndicated Loan Facility Agreement is structured as a syndicated loan that allows for the sale and transfer of
loans to other finance parties and includes both a revolving loan facility and term loan facilities for refinancing purposes. In
particular, the Syndicated Loan Facility Agreement consists of:

e A term loan facility of €18,200,000 for the purposes of refinancing the part of a bridge term loan related to
the acquisition of 70% of the shares in TAG Systems SAU, where as the total bridge term loan originally
amounted to of €31,000,000 with final maturity date on 31 March 2027 (“Facility A”);

e A revolving credit facility amounting to €20,000,000 for purposes of refinancing existing revolving
financial indebtedness and general operational purposes, with final maturity date on 15 June 2024 (“Facility
B");

e A term loan of €12,800,000 for purposes of partially refinancing a bridge term loan originally of
€31,000,000 with final maturity date on 31 March 2025 (“Facility C”);

e One term loan facility of €21,000,000 for purposes of the acquisition of NITECREST Limited, with final
maturity date on 30 September 2028 (“Facility D”).

Under the Syndicated Loan Facility Agreement the borrower and a lender may, alternatively, agree on a bilateral loan
in respect of either a portion of the respective lender or of the loan portion under the revolving credit facility of the relevant
lender. Such ancillary credit may be entered into under market standard conditions agreed between the lender and the
borrower. The ancillary loan must mature on or prior to the final maturity date of the Facility B.

(a) Interest, repayments and prepayments

The interest under the Syndicated Loan Agreement is as follows: (a) 3-month OeKB EURIBOR plus 47 basis points
plus a margin of 1.6% p.a. for Facility A; (b) 1-month, 3-month or 6-month EURIBOR (depending on the duration of short-
term capital procurement and floored at 0) plus a margin of 1.8% p.a. for Facility B; (c¢) 3-month EURIBOR (floored at 0)
plus a margin of 1.5% p.a. for Facility C; (d) 3-month OeKB EURIBOR plus 42 basis points plus a margin 1.7% p.a. for
Facility D. The margin of all facilities varies in accordance with the margin grid based on defined levels of net financial
indebtedness. The default interest is 2% p.a. under the Syndicated Loan Facility Agreement.

The repayment mechanics under the loan facilities are as follows: (a) Half yearly in 14 equal installments regarding
Facility A; (b) Half yearly in 10 equal installments regarding Facility C; (c) Half yearly in 12 equal installments regarding
Facility D; and (d) each loan under Facility B must be repaid at the end of an interest period and finally on the final maturity
date regarding Facility B (i.e. 15 June 2024).

(b) Security

The following security instruments secure any and all present and future liabilities under or in connection with the
finance documents relating to the Syndicated Loan Facility Agreement:

e  Guarantee by AUSTRIACARD HOLDINGS AG as provided directly under the Syndicated Loan Facility
Agreement;
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Share pledge over the shares in TAG Systems SAU held by Austria Card GmbH pursuant to a sharepledge
agreement between Austria Card GmbH as the pledgor and Unicredit Bank Austria AG dated 26 June 2020
governed by Andorran law. Mortgage (Hypothek) over the land plots (i) EZ 4020, KG 01803 Inzersdorf,
comprising the properties no.1568/18, no. 1568/19 and no. 1568/20 and (ii) EZ 3943, KG 01803 Inzersdorf,
comprising property no. 1568/13 furnished by Austria Card GmbH as the pledgor governed by Austrian
law.

(c¢) Representations, covenants and events of default

The Syndicated Loan Facility Agreement includes customary representations by Austria Card GmbH (including for
its subsidiaries), including (without limitation): legal status of Austria Card GmbH and its subsidiaries; enforceability of the
financing documentation; no conflict with other contractual obligations; legality, valid authorisations; no insolvency; no

misrepresentation; pari passu ranking of unsecured liabilities; etc.

The Syndicated Loan Facility Agreement and the relevant security documents include customary covenants
(including information undertakings and financial covenants), typically stipulated under an LMA (Loan Market Association)

standard loan agreement, including (without limitation):

i. Financial Statements: Audited financial statements for the AUSTRIACARD HOLDINGS AG and Austria Card
GmbH (including its subsidiaries) must be provided;

ii. Financial Covenants: Austria Card GmbH must ensure a net indebtedness ratio of not more than 3.5 to 1 and an
equity ratio of not less than 30%.

ii. Corporate transformations: Austria Card GmbH must not (and shall ensure that none of its group member) conduct
any corporate restructurings (including e.g. mergers, acquisitions, spin-offs) unless the restructuring only concerns
Austria Card GmbH and its subsidiaries and Austria Card GmbH — to the extent concerned — remains as surviving

entity.

iv. Payment of dividends, bonuses and fees to direct or indirect shareholders of Austria Card GmbH shall be refrained
unless expressly permitted in writing by the majority of the finance parties. However, Austria Card GmbH may:

make dividend payments and resolve on such payments, provided that (i) the equity ratio exceeds 35%,
(i1) the net indebtedness ratio amounts to or is less than 1.50:1, (iii) none of the payments under or in
connection with the Syndicated Loan Facility Agreement are threatened, (iv) no event of default has
occurred and (v) dividend payments do not exceed 33.33% of the annual profit of Austria Card GmbH on
a consolidated basis for the last financial year.

make profit-related bonus payments to managing directors that are directly or indirectly shareholders of
Austria Card GmbH provided that they do not exceed market standard bonus payments or in case the
payment obligation existed before 15 June 2020;

pay management fees, consulting fess or other professional fees to shareholders or on behalf of
shareholders in case the payment obligation existed before 15 June 2020;

pay consulting fees or other professional fees to shareholders or on behalf of shareholders provided that
such fees do not exceed €150,000 per financial year;

v. Restrictions on the use of assets/capital resources: Austria Card GmbH has undertaken:

not to acquire any company other than a newly established shell company or parts/shares in a company
or a business (or to acquire shares therein, respectively) as well as not enter or invest into a joint venture
or to acquire (or undertake to acquire) business interests, shares, capital market instruments or other
interests in a joint venture and not transfer any assets or grant any loans or grant a guarantee in favor of a
joint venture other than the acquisition of any stake in a company whose value (purchase price and assumed
debt) does not exceed €5,000,000 provided that the activity of this company is equivalent or
complementary to the activity of Austria Card GmbH, such company has had a positive EBITDA in the
last 12 months prior to completion of the acquisition and the financial covenants set out in the agreement
are observed or with the prior written consent of the agent;
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e not to enter into any transaction that is not at arm’s length;
e notto sell or transfer any of its assets under conditions which entail the assumption of financial obligations;

e not to create or permit to subsist any security interests over its assets, other than security rights under
general terms and conditions or by virtue of law in the ordinary course of business;

e not to sell any assets, other than in the ordinary course of its business in exchange with comparable assets
in nature, value and quality or with the prior written consent of the agent or when the value of the sale
does not exceed 5% of the consolidated balance sheet assets or to member of its group;

e notto grant any loans or guarantees other than those extended to the members of its group or in the ordinary
course of its business or already existing guarantees or guarantees that are absolutely necessary by law;

e not to make any bonus payments to managing directors that are directly or indirectly shareholders of
Austria Card GmbH that exceed market standard bonus payments or where the obligation did not exist
before 15 June 2020;

e not to repay any share capital to its shareholder; and

e to obtain the express written authorisation of Unicredit Bank Austria AG to undertake any act of
disposition or encumbrance on TAG Systems SAU’s shares held by Austria Card GmbH and exercise the
voting rights attached to the shares in such a manner that they amend the characteristics of the TAG
Systems SAU’s shares or any right related to them in detriment of the pledge granted in favor of Unicredit
Bank Austria AG.

The Syndicated Loan Facility Agreement provides customary events of default, including: non-payment; breach of
obligations under the Syndicated Loan Facility Agreement; misrepresentation; cross-default; illegality or unenforceability;
material adverse change.

(d) Governing law and jurisdiction

The Syndicated Loan Facility Agreement is governed by Austrian law (excluding conflicts of laws provisions) and
is subject to the exclusive jurisdiction of the competent court for commercial disputes in the first district of Vienna, Austria.

(2) Loan facility agreement between the Company and NBG

AUSTRIACARD HOLDINGS AG entered into a loan facility agreement (the “Company Loan Facility Agreement”)
with NBG (as lender) on 18 October 2021 for purposes of financing the acquisition of additional shares in Austria Card
GmbH, corresponding to a capital contribution in the nominal amount of €933,715.41 representing 18.675% of the share
capital of Austria Card GmbH as well as ancillary expenses related to this transaction for an amount of €8,200,000, granted
in two (2) tranches (tranche A up to €7,000,000 and tranche B up to €1,200,000. As at 31 December 2022, the principal
amount outstanding under the Company Loan Facility Agreement was €7.8 million.

(a) Interest, repayments and prepayments

Interest under the Company Loan Facility Agreement is payable on a half yearly basis (on 30 June and 31 December
respectively) and is calculated on a 360-day basis for tranch A as equal to EURIBOR (six months) plus a margin of 3.25%
per annum (floored at 0) and for tranche B as equal to EURIBOR (six months) plus a margin of 5% per annum (floored at
0). The default interest is 2.5% over and above the interest rate normally applicable under the Company Loan Facility
Agreement.

The loan amount of tranche A is repayable in fourteen consecutive half yearly, varying installments starting from 31
December 2021 until 30 June 2028. The loan amount of tranche B shall be repaid in a lump sum repayment installment
payable on 31 December 2028. Both tranche A and tranch B may be prepaid by giving a 30 business days prior notice.
Prepayments under tranche A incur a prepayment fee amounting to 0.75% of the prepaid amount.
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(b) Security

The following security interests secure any and all present and future liabilities under or in connection with the

Company Loan Facility Agreement:

First rank pledge over 14,568,053 shares in INFORM. held by the AUSTRIACARD HOLDINGS AG pursuant
to a share pledge agreement dated 27 October 2021 governed by Greek law in relation to INFORM’s shares held
by AUSTRIACARD HOLDINGS AG. Under such share pledge agreement: (a) all distributions in relation to
INFORM’s shares held by the Company are paid directly to a pledged bank account maintained with the NBG;
(b) AUSTRIACARD HOLDINGS AG has undertaken the obligation not to assign, transfer, pledge and in any
other way encumber INFORM s shares and not to tolerate or make any decision to wind up or place in liquidation
INFORM or not to take any other action which may endanger the interests or adversely affect the rights of the
NBG under the share pledge agreement. It is noted that in a letter dated 14 December 2022, NBG provided its
consent to the loss of its pledge over INFORM’s shares as a result of the Cross-Border Merger under the condition
that 100% of the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED shall be
pledged in favour of NBG. It is noted that such pledge over the shares held by INFORM HOLDINGS in
INFORM LYKOS HELLAS and TERRANE LIMITED has not been granted as at the Prospectus Date but the
Company has committed in its letter to the NBG dated 5 January 2023 to grant the above pledges in favour of
NBG.

First rank pledge over all shares in the nominal amount of €4,530,044.08 in Austria Card GmbH held by
AUSTRIACARD HOLDINGS AG pursuant to a share pledge agreement between AUSTRIACARD
HOLDINGS AG and NBG dated 27 October 2021 governed by Austrian law in relation to the shares in Austria
Card GmbH held by AUSTRIACARD HOLDINGS AG. Under such share pledge agreement: (a) all distributions
in relation to the shares of Austria Card GmbH held by the Company are paid directly to a pledged bank account
held with the NBG; (b) AUSTRIACARD HOLDINGS AG’s is obliged not to encumber, permit to subsist, create
or agree to create any other security interest over the shares of Austria Card GmbH held by the Company or to
take or participate in any action which results or might result in the Company’s loss of ownership of the shares
in Austria Card GmbH or in any transaction which would have the same result as sale, transfer or other disposal
of the shares or which would be for any other reason inconsistent with the security interest in favour of NBG.

First rank pledge over the claims and rights arising from a bank account maintained with NBG pursuant to an
account pledge agreement dated 18 October 2021 between AUSTRIACARD HOLDINGS AG and NBG.

(c) Representations, covenants and events of default

The Company Loan Facility Agreement and the relevant security documents provide customary representations by

AUSTRIACARD HOLDINGS AG (including for its subsidiaries). AUSTRIACARD HOLDINGS AG has also agreed on
the following covenants, which explicitly qualify as events of default:

I

Financial covenants: AUSTRIACARD HOLDINGS AG has undertaken the obligation to provide audited and
consolidated financial statements for AUSTRIACARD HOLDINGS AG within 180 days after the end of the
preceding financial year, including a compliance certificate confirming the compliance with the financial ratios
Debt/EBITDA: < 4.5 and Liabilities/Equity’®: < 2.5, with the first calculation of such ratios to apply as for the 31
December 2022 financial statements.

Minimum holdings in subsidiaries: AUSTRIACARD HOLDINGS AG has undertaken the obligation to ensure that
(a) Mr. Nikolaos Lykos shall own (directly or indirectly) at least 51% of the share capital in AUSTRIACARD
HOLDINGS AG and the respective voting rights and shall have the power to control the AUSTRIACARD
HOLDINGS AG’s directly or indirectly; (b) AUSTRIACARD HOLDINGS AG shall own at least 51% of the share
capital of INFORM and AUSTRIACARD GmbH and have the power to control both companies directly or

55 Debt means, as of any date, the financial debt of AUSTRIACARD and its subsidiaries on such date (but disregarding any subordinated
debt) and EBITDA means earnings before interest, tax, depreciation, and amortization.

%6 Liabilities include non-current and current liabilities and Equity includes equity attributable to the owner of the Company and non-

controlling interests as presented in the statements of financial position.
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ii.

iv.

indirectly; (c) INFORM shall own directly or indirectly at least 51% of the share capital of INFORM LYKOS
HELLAS and INFORM LYKOS ROMANIA and have the power to control the companies directly or indirectly. It
is noted that in a letter dated 14 December 2022, NBG provided its consent to the change of the shareholding
structure of the subsidiaries under (d) as a result of the Cross-Border Merger under the condition that 100% of the
shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED shall be pledged in favour of
NBG. It is noted that such pledge over the shares held by INFORM HOLDINGS in INFORM LYKOS HELLAS
and TERRANE LIMITED has not been granted as at the Prospectus Date but the Company has committed in its
letter to the NBG dated 5 January 2023 to grant the above pledges in favour of NBG.

Restrictions on dividend and fee payments: AUSTRIACARD HOLDINGS AG has undertaken the obligation: (a)
not to declare make or pay and dividend or other distribution to its shareholders (including return of share capital),
save for the minimum amount of dividend provided by law; or (b) not to pay any expense, including management,
advisory or other fee to or to the order of any of its shareholders excluding interest expenses and relevant fees,
exceeding the amount of €500,000 and (c) not to reduce its capital or resolve to do so;

Restriction of corporate transformations: AUSTRIACARD HOLDINGS AG has undertaken the obligation not to
carry out any amalgamation, demerger, merger or corporate reconstruction. It is noted that in a letter dated 14
December 2022, NBG provided its consent to the envisaged Cross-Border Merger, under the condition that 100%
of the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED shall be pledged in
favour of NBG. It is noted that such pledge over the shares held by INFORM HOLDINGS in INFORM LYKOS
HELLAS and TERRANE LIMITED has not been granted as at the Prospectus Date but the Company has committed
in its letter to the NBG dated 5 January 2023 to grant the above pledges in favour of NBG.

Restrictions on the use of assets/capital resources: AUSTRIACARD HOLDINGS AG has undertaken the following
obligations:

not to sell or lease its business, in whole or in part, without NBG’ s prior consent;

not to create or allow to exist any mortgage or prenotation of mortgage, pledge, lien, charge, assignment,
hypothecation or security interest, or any other arrangement, including a financial collateral agreement having a
similar effect over its assets;

not to dispose, in whole or in part, its material assets, other than selling to a third party the amount of its shares
in INFORM exceeding 51% of the share capital of INFORM and the amount of its shares in AUSTRIACARD
GmbH exceeding the 51% of the share capital of AUSTRIACARD GmbH, under the conditions that NBG
consents to the agreed purchase price and that the full amount of the purchase price be used for the prepayment
or repayment of the Company Loan Facility Agreement. INFORM shall not dispose any its holding in INFORM
LYKOS HELLAS and INFORM LYKOS ROMANIA other than its holding exceeding 50%;

not to make any loans or guarantees without the prior written consent of NBG, except for the guarantees by the
Company to its affiliated companies;

not to pay any expense, including management, advisory or other fee to or to the order of any of its shareholders
excluding interest expenses and relevant fees, exceeding the amount of €500,000;

not to receive any loan facilities or credit facilities (except for subordinated loans granted by Mr. Nikolaos Lykos
or by legal entities controlled by him) or enter into any lease as a method of raising finance or financing the
acquisition of the asset leased;

to have all distributions in relation to the shares in Austria Card GmbH and INFORM held by the Company paid

directly to a pledged bank account held with NBG, noting that for the pledge account in relation to INFORM’s
distributions, the Company has the right to request release of any amount in excess of the payable capital and
interest in the next interest period;

to use 60% of any distribution by Austria Card GmbH for the mandatory pre-payment of the Company Loan
Facility Agreement; and

not to encumber, permit to subsist, create or agree to create any other security interest over the shares in Austria
Card GmbH and INFORM held by the Company or to take or participate in any action which results or might
result in the Company’s loss of ownership of the shares in Austria Card GmbH and INFORM or in any transaction
which would have the same result as sale, transfer or other disposal of such shares.
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(d) Governing law and jurisdiction

The Company Loan Facility Agreement is governed by Greek law and (besides otherwise competent courts) the
competent courts of Athens, Greece, have concurrent jurisdiction to hear any legal disputes thereunder.

(3) INFORM LYKOS ROMANIA’s framework credit agreement

INFORM LYKOS ROMANIA entered into a framework credit facility agreement no. 87 (“Framework Credit Facility
Agreement”) with Alpha Bank Romania S.A. (as lender) on 10 April 2019, setting out the general terms and conditions
applicable to the financing relationship between INFORM LYKOS ROMANIA and Alpha Bank Romania S.A. Based on
the Framework Credit Facility Agreement, the parties have entered into (i) credit agreement no. 87/1 dated 10 April 2019
(“Credit Agreement no. 87/1” or Facility A); (ii) credit agreement no. 87/2 dated 29 October 2019 (“Credit Agreement no.
87/2” or Facility B); (iii) credit agreement no. 87/3 dated 15 June 2021 (“Credit Agreement no. 87/3” or Facility C); and (iv)
credit agreement no. 87/4 dated 15 June 2021 (“Credit Agreement no. 87/4” or Facility D and, together with Credit
Agreement no. 87/1, Credit Agreement no. 87/2 and Credit Agreement no. 87/3, the “Credit Agreements”).

The bank made available to INFORM LYKOS ROMANIA: (i) an amount of up to €2,500,000 under Credit Agreement no.
87/1; (ii) an amount of up to €6,078,647.06 under Credit Agreement no. 87/2; (iii) an amount of up to RON 24,000,000
(approximately €4,862,630.68) under Credit Agreement no. 87/3; and (iv) an amount of up to RON 14,000,000
(approximately €2,836,534.57) under Credit Agreement no. 87/4.

As at 31 December 2022, the principal amount outstanding under this loan was €9.42 million.
(a) Interest, repayments and prepayments

(1) Credit Agreement no. 87/1: Interest is payable on a monthly basis and is calculated on a 3-month EURIBOR / ROBOR
(depending on the currency used for the drawdown) plus a margin of 2.9% per annum for EUR, respectively 2.7% per annum
for RON. The default interest is the interest rate normally applicable plus 2%. The amounts drawn are repayable within 5
years as of its signing, in equal monthly installments to be paid on the last working day of each month. Prepayment is
permitted. No pre-payment fee applicable if the prepayment is made from INFORM LYKOS ROMANIA’s own sources. If
the amounts used for payment come from refinancing from other banks/creditor, there is a prepayment fee of 2% of the
amounts paid.

(2) Credit Agreement no. 87/2: Interest is payable on a monthly basis and is calculated on a 3-month EURIBOR / ROBOR
(depending on the currency used for the drawdown) plus a margin of 3% per annum for EUR, respectively 2.5% per annum
for RON. The default interest is the interest rate normally applicable plus 2%. The amounts drawn are repayable within 5
years as of its signing, in equal monthly installments to be paid on the last working day of each month. Prepayment is
permitted. The prepayment fees are: (i) 2% of the amount repaid, if repayment is made in the first year after the amounts are
drawn; (ii) 1% of the amount repaid, if repayment is made in the second year after the amounts are drawn; and (iii) 0.5% of
the amount repaid, if repayment is made starting with the third year after the amounts are drawn.

(3) Credit Agreement no. 87/3: Interest is payable on a monthly basis and is calculated on a 3-month EURIBOR / ROBOR
(depending on the currency used for the drawdown) plus a margin of 3.25% per annum for EUR, respectively 2% per annum
for RON. The default interest is the interest rate normally applicable plus 2%. The amounts utilized must be repaid in full
until 29 November 2023 (i.e. expiry date of Credit Agreement no. 87/3). Prepayment is permitted. If the prepayment is made
from INFORM LYKOS ROMANIA’s own sources, there is no pre-payment fee applicable. If the amounts used for payment
come from refinancing from other banks/creditor, there is a prepayment fee of 1% of the amounts paid.

(4) Credit Agreement no. 87/4: Interest is payable on a monthly basis and is calculated on a 3-month EURIBOR / ROBOR
(depending on the currency used for the drawdown) plus a margin of 3.25% per annum for EUR, respectively 2% per annum
for RON. The default interest is the interest rate normally applicable plus 2%. The amounts utilized must be repaid in full
until 29 November 2023 (i.e., Credit Agreement no. 87/4’s expiry date). Credit Agreement no. 87/4 was concluded for the
issuance of letters of bank guarantee and letters of credit, therefore, prepayment is not applicable.
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(b) Security

The following security instruments secure any and all present and future liabilities under or in connection with the
Framework Credit Facility Agreement and Credit Agreements:

mortgage over 1,005 shares issued by NEXT DOCS representing 100% of NEXT DOCS’ share capital and held
by INFORM LYKOS ROMANIA, pursuant to a mortgage agreement dated 17 February 2021;

mortgage over 55 shares issued by NEXT DOCS CONFIDENTIAL S.R.L. representing 100% of NEXT DOCS
CONFIDENTIAL S.R.L.’s share capital and held by INFORM LYKOS ROMANIA pursuant to a share
mortgage agreement dated 17 February 2021;

(both mortgages above securing the payment and the complete fulfillment of INFORM LYKOS ROMANIA’s
present and future obligations undertaken under the Framework Credit Facility Agreement and Credit
Agreements, up to maximum secured amounts of €1,111,111, €6,078,647.06, RON 24,000,000 (approximately
€4,862,630.68) and RON 14,000,000 (approximately €2,836,534.57);

mortgage over an INFORM LYKOS ROMANIA’s current bank account, based on a mortgage agreement dated
10 April 2019, up to maximum secured amounts of €2,500,000;

mortgage over INFORM LYKOS ROMANIA’s current bank accounts, created based on a mortgage agreement
dated 29 October 2019, up to maximum secured amounts of €6,078,647;

mortgage over INFORM LYKOS ROMANIA’s present and future receivables (dividends), which are due or are
to be due by the companies in which INFORM LYKOS ROMANIA holds or shall hold participations in the
share capital (as of the date hereof, NEXT DOCS and NEXT DOCS CONFIDENTIAL S.R.L.), based on the
mortgage agreement 29 October 2019, up to maximum secured amounts of €1,111,111, €6,078,647.06, RON
24,000,000 (approximately €4,862,630.68) and RON 14,000,000 (approximately €2,836,534.57);

mortgage over an INFORM LYKOS ROMANIA’s current bank account, based on a mortgage agreement dated
15 June 2021, up to maximum secured amounts of RON 24,000,000 (approximately €4,862,630.68) and RON
14,000,000 (approximately €2,836,534.57);

mortgage over INFORM LYKOS ROMANIA’s receivables from all present and future agreements concluded
or to be concluded by INFORM LYKOS ROMANIA with its clients, with the exception of certain agreements
mentioned therein, based on the mortgage agreement dated 15 June 2021, up to maximum secured amounts of
€1,111,111, €6,078,647.06, RON 24,000,000 (approximately €4,862,630.68) and RON 14,000,000
(approximately €2,836,534.57);

mortgage over INFORM LYKOS ROMANIA’s insurance policies, based on a mortgage agreement dated 15
June 2021, up to maximum secured amounts of €1,111,111, €6,078,647.06, RON 24,000,000 (approximately
€4,862,630.68) and RON 14,000,000 (approximately €2,836,534.57); and

mortgage over INFORM LYKOS ROMANIA'’s stocks, based on the mortgage agreement dated 15 June 2021,
up to maximum secured amounts of €1,111,111, €6,078,647.06, RON 24,000,000 (approximately
€4,862,630.68) and RON 14,000,000 (approximately €2,836,534.57).

(c) Representations, covenants and events of default

The Framework Credit Facility Agreement provides customary representations by INFORM LYKOS ROMANIA.
Furthermore, INFORM LYKOS ROMANIA has also agreed on the following covenants under the Framework Credit
Facility and the relevant security documents, which explicitly qualify as events of default:

not make any payment under contracts such as consultancy management contracts, know-how contracts, or in any
other form without the prior consent of Alpha Bank Romania S.A.;

to the extent requested by Alpha Bank Romania S.A., not distribute profits as dividends, except as provided for in
the Credit Agreements. In this context, Credit Agreement no. 87/1 provides that dividends can be distributed after
prior notification to the bank. Furthermore, under Credit Agreement no. 87/2, Credit Agreement no. 87/3 and Credit
Agreement no. 87/4, dividends cannot be distributed without the consent of the bank, unless a financial ratio Net
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Debt/EBITDA: < 4.5, a Debt-Service Coverage Ratio at a level of minimum 1.2 and an equity ratio at a level no
lower than 40% is observed;

e carry out through the accounts opened with Alpha Bank Romania S.A. a volume of at least 80% of its total revenue,
with the exception of factoring operations, but not less than 65% of its total receipts;

e not grant any loan or credit in any way to any third party and not to issue any guarantee or assume any other
undertaking to pay on behalf of any person without the prior consent of Alpha Bank Romania S.A., except in the
ordinary course of business;

e notify and request the consent of Alpha Bank Romania S.A. prior to encumbering or disposing the shares issued by
NEXT DOCS; if the mortgaged shares are sold, INFORM LYKOS ROMANIA has undertaken the obligation to
deposit the price in an account opened with Alpha Bank Romania S.A., authorizing the bank to debit such account
for the purposes of the repayment of any amount owed under the Framework Credit Facility Agreement;

e not to change the nominal value of the shares issued by NEXT DOCS, maintain the value of the shares issued by
NEXT DOCS and notify Alpha Bank Romania S.A. of any situations that might decrease the value of NEXT
DOCS’ shares;

e not to contract any other loan without the prior written consent of Alpha Bank Romania S.A.; and

e ot to transfer assets from one patrimonial mass to another without the prior written consent of the Alpha Bank
Romania S.A.

(d) Governing law and jurisdiction

The Framework Credit Facility Agreement and the Credit Agreements are governed by Romanian law and the competent
courts in whose district Alpha Bank Romania S.A.'s head office is situated have the jurisdiction to hear any legal disputes
thereunder.

3.14 Administrative, Management and Supervisory bodies and Senior Management

According to Section 87(1) of the Austrian Federal Stock Corporation Act, the General Meeting elects the members
of the Supervisory Board, which in turn elects the members of the Management Board.

The Company complies with the provisions of the Austrian law on corporate governance of listed companies on
VSE, which are set out in the Austrian Federal Stock Corporation Act, the Austrian Federal Stock Exchange Act
(Borsegesetz) and the Austrian Commercial Code (Unternehmensgesetzbuch) as well as the Austrian Accounting Control
Act (Rechnungslegungs-Kontrollgesetz). Furthermore, the Company adopts and implements the Austrian Corporate
Governance Code (Osterreichischer Corporate Governance Kodex) in the version of January 2021.

Pursuant to the Company’s Management, the Administrative, Management and Supervisory bodies and Senior
Management are the members of the Supervisory Board and the members of the Management Board.

3.14.1 Board Practices

The Company has a two-tier board structure, consisting of the Management Board (Vorstand) and the Supervisory
Board (Aufsichtsrat) pursuant to the Austrian Federal Stock Corporation Act, each with distinct roles and responsibilities.
The Company’s Supervisory Board is tasked with the monitoring of the Management Board. In performing its functions, the
Supervisory Board is not bound by instructions of the Management Board or the shareholders. The Supervisory Board can
request reports by the Management Board and inspect the books and records of the Company. The Supervisory Board
convenes quarterly. The Management Board is responsible for managing the operations of the Company, taking into account
the interests of the shareholders and the employees as well as the public good. In performing its function, the Management
Board is not subject to instructions by the Supervisory Board or the shareholders. Nonetheless, certain decisions and
transactions, such as the sale or acquisition of shares or real estate, the granting and taking up of loans exceeding certain
thresholds and investments above certain thresholds, are subject to the approval of the Supervisory Board.
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3.14.1.1 Supervisory Board

Pursuant to the Austrian Federal Stock Corporation Act, the Supervisory Board consists of at least three (3) and up
to twenty (20) members, noting that the Articles of Association and the Austrian Corporate Governance Code
(Osterreichischer Corporate Governance Kodex) limit the maximum number of Supervisory Board members to ten (10).
The members of the Supervisory Board are appointed by a resolution of the General Meeting. The appointment of members
of the Supervisory Board is limited in time, i.e. for a period up to completion of the General Meeting which decides on the
discharge (Entlastung) for the fourth financial year following their election. Prior to the expiration of the period of the
appointment, the members of the Supervisory Board may be revoked by a resolution of the General Meeting without cause.
This resolution requires a three-quarters majority of the votes cast. The Chairman of the Supervisory Board is elected among
its members.

Should any member of the Supervisory Board resign from their office as members of the Supervisory Board or for
any reason cease from office prior to the expiry of their term, replacement members should be elected without delay by the
General Meeting, if the number of the remaining members of the Supervisory Board falls below three (3). The replacement
members are appointed until the end of the initial term of the member resigned, unless the General Meeting resolves
otherwise. The same applies also in case all members of the Supervisory Board resign or for any reason cease from office
prior to the expiry of their term. The members of the Supervisory Board may be re-elected. The Company’s Supervisory
Board has issued by its resolution dated 8 November 2022 rules of procedure to regulate the exercise of its duties.

In accordance with the Articles of Association and the applicable Austrian provisions above, as at the Prospectus
Date, the composition of the Supervisory Board of the Company, as well as the capacity and term of office of each of its
members are presented below:

Full name Capacity Commencement of Expiration of the term Election Body
the term
Petros Katsoulas, Chairman of the 22 June 2022 period up to completion of the General Meeting
father’s name — Spyridon  Supervisory Board, (re-election) General Meeting, which decides
Member of the on the discharge for the fourth
Supervisory Board®’ financial year following the
election
John Costopoulos, Deputy Chairman of 22 June 2022 period up to completion of the General Meeting
father’s name - the Supervisory (re-election) General Meeting, which decides
Athanasios Board, Member of the on the discharge for the fourth
Supervisory board>® financial year following the
election
Martin Wagner, Member of the 30 November 2022 period up to completion of the General Meeting
father’s name - Martin Supervisory Board® General Meeting, which decides

on the discharge for the fourth
financial year following the

election
Michael Butz, father’s Member of the 30 November 2022 period up to completion of the General Meeting
name - Herbert Supervisory Board® General Meeting, which decides

on the discharge for the fourth
financial year following the
election

7 Mr Petros Katsoulas is Member of the supervisory board since 27 April 2015. Mr Katsoulas’ business address is 1 Elikonos Street,
15452 Psychiko, Athens, Greece.
38 Mr John Costopoulos is Member of the supervisory board since 06 July 2016. Mr Costopoulos’ business address is 24 Richmond Court,
200 Sloane Street, London SW1X 9QU, UK.
59 Mr. Martin Wagner’s business address is Adolfstorgasse 49/1, 1130 Vienna, Austria.
%0 Mr Michael Butz’s business address is Hackhofergasse 5/16, 1190 Vienna, Austria.
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Anastasios Gabrielides, = Member of the 30 November 2022  period up to completion of the General Meeting
father’s name - Supervisory Board®! General Meeting, which decides
Theodoros on the discharge for the fourth

financial year following the

election

The biographical details of the Supervisory Board of the Company are the following:

Mr. Petros Katsoulas is a financial markets professional with over 27 years experience. He held senior executive
positions in the areas of banking and stock broking and has extensive experience in equities investments and research. He
also has expertise in management of financial institutions, including business development, strategy, capital raising, people
management, operations management and restructuring. He is currently Chairman and Chief Investment Officer at Elikonos
Capital A.LLF.M., sourcing investment opportunities and managing existing investments for Elikonos JEREMIE S.C.A.
SICAR (€17.1 million technology private equity fund) and Elikonos 2 S.C.A. SICAR (€85 million private equity fund).
From August 2013 to August 2015 he was General Manager, Strategy and Executive Board Member at Eurobank, where he
led a €2.9 billion share capital increase and €500 million bond issue, executed major strategic initiatives, including
integration of Hellenic Postbank, voluntary retire-ment plan, divestment of Grivalia REIC and the bank assurance agreement
with Eurolife. From May 2010 to July 2013 he was Head of Institutional Equities Sales at NBG Securities and Chief
Executive Officer from July 2011. He managed 125 employees in the number 2 (in terms of market share) Greek equities
broker. From October 1996 to April 2010 he was Director, Equities Research at Credit Suisse (London), covering the
European telecoms sector and Greece. From June 1993 to October 1996 he was Investment banking Associate at Barclays
Bank, engaging in various corporate finance and capital markets transactions, due diligence and valuation projects. He holds
a B.Sc. in Computer Science from the University of Crete, Greece (1984 — 1988), a M.Sc. in Software Engineering (1989 —
1990) and an MBA (1992 — 1993) from Aston University, Birmingham, United Kingdom.

Mr. John Costopoulos currently holds the positions of Non-Executive Board Member of Frigoglass SAIC in Athens,
Deputy Chairman of Supervisory Board of AUSTRIACARD HOLDINGS AG, Board Member of DMEP Ltd, in London,
and is Founder and Managing Director of CCML Consulting Ltd (UK) in London and Athens. From 2015 to 2020, Mr.
Costopoulos worked as Senior Advisor at SETE S.A. (Geneva) and SETE (London) Ltd. with focus on sector and company
strategic and investment reviews, business development projects and operational enhancement reviews. From 2007 to 2015,
Mr. Costopoulos served as Group CEO of Hellenic Petroleum S.A. in Athens, leading a major transformation and
performance-enhancement program that doubled the Group’s EBITDA generation capacity and contributed to Hellenic
Petroleum S.A.’s transformation it into a regional energy player with new electricity production and trading capabilities,
expanded regional operations and a substantially enhanced export orientation. During his term, a major investment
programme was completed, including the upgrade of Hellenic Petroleum S.A.’s productive assets and their modernization
to world-class standards. Prior to that, from 2004 to 2007, Mr. Costopoulos worked as Executive Member of the Board of
Hellenic Petroleum S.A., being responsible for the International and Domestic Retail Operations, as well as Corporate
Strategy & Business Development. During his term, Mr. Costopoulos initiated the development of a new corporate strategy
to transform the Group into a regional and broader-based energy group, while also improving its competitiveness, noting
that organic growth and acquisitions strengthened the operating performance of the international activities. From 2001 to
2003, Mr. Costopoulos served as CEO of Petrola S.A. in Athens, driving a restructuring and cost-cutting program, enhancing
overall competitiveness and developing a new regional growth strategy that led to the merger with Hellenic Petroleum S.A.
and the creation of a group with the necessary scale to compete in the regional Southeast Europe and East Med. Markets.
From 1997 to 2000, Mr. Costopoulos was Regional Director, CEE Region. Athens and Zug of Johnson & Johnson, leading
the Johnson & Johnson Consumer businesses across the CEE region that included ten operating subsidiaries, during a
difficult economic period, achieving a successful turnaround and ensuring that the businesses returned to profitability and
positive cash flow generation, while ensuring a sustainable future growth path. From 1992 to 1997, Mr. Costopoulos was
Managing Director of Diageo— Plc - METAXA in Athens and London, following the acquisition of the domestic distillery
METAXA by Diageo Plc, and had the overall responsibility for transforming and integrating a family-owned business into
the global spirits Group. From 1986 to 1991, Mr. Costopoulos worked as Principal in the London office of the leading

61 Mr. Anastasios Gabrielides’ business address is 60 Zephyrou Street, P.Faliro 17564, Greece.
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management consulting firm Booz Allen & Hamilton, and prior to that served at Chase Manhattan Bank VP as an Assistant
Treasurer in the Corporate Division in New York for two years and as Vice President in Corporate Finance in London,
having been involved in risk management advisory and project finance work for clients in Europe and the Middle East. Mr.
Costopoulos was also a Brand manager at Procter & Gamble in Geneva from 1980 to 1982. Mr. Costopoulos has also served
as member of the Hellenic Federation of Enterprises (SEV) from 2008 to 2015, as Vice Chairman of SEV’s Sustainability
Council from 2011 to 2015 and member of the Board of the Foundation for Economic & Industrial Research (IOBE) from
2005 to 2009. Mr. Costopoulos holds a BSc in Economics from the University of Southampton (UK) and an MBA from the
University of Chicago (U.S.A.)

Mr. Martin Wagner is a certified tax advisor and auditor as well as a court certified expert. From 1991 to 2017 he
held the position of partner at KPMG Austria GmbH (senior partner from 2004 to 2014). He has extensive experience in the
auditing of listed, national and international companies, the advising of company groups on restructuring and banks on
restructuring according to the restructuring and liquidation act (BaSAG) as well as the auditing and advising of companies
in relation to independence from the federal budget. He advised the Oesterreichische Nationalbank (Central Bank), the
Ostereichische Kontrollbank, the BMW-Group, the Volksbank-Group and other companies. He currently holds the position
of member of the supervisory board in Covid 19 Finanzierungsagentur des Bundes GmbH, BMW Bank Austria GmbH and
Bausparkasse Wiistenrot, respectively. He holds a PhD degree from the University in Vienna in law studies and from the
University of Economics in Vienna.

Mr. Michael Butz currently holds the position of consultant at eudicon-European Digitalisation Consulting, which
focuses on digitalization, digital identities, cybersecurity and change management and restructuring, and the position of
chairman of the Board of Directors of the European Signature Dialog. From 2006 to 2021 he held the position of CEO in A-
Trust GmbH, a leading company in the area of digital signature in Austria. From 2019 to 2021 he held the position of CEO
in A-Trust Deutschland GmbH and from 2008 to 2020 the position of CEO in FLZ Liechtenstein. Previously, he held the
position of CIO in A.S.A. Austria and A.S.A. Group and was responsible for the entire IT and telecommunications areas, as
well as the position of CIO in Xerox Austria, the position of CEO in MB-Computer GmbH and other management positions.
He holds an MBA degree from the Alaska Pacific University in strategic leadership and an MSc degree from the Donau
University Krems.

Mr. Anastasios Gabrielides is a lawyer specializing in capital markets and company law. He has been the General
Counsel and Secretary of Costamare Inc. since 2013. From 2004 to 2011, Mr. Gabrielides served at the Hellenic Capital
Markets Commission, first as Vice Chairman and then as Chairman. Mr. Gabrielides has also worked for the Alexander S.
Onassis Foundation from 1991 to 1999 in various posts and was a member of the Executive Committee. Mr. Gabrielides has
been a member of the board of supervisors of the European Securities and Markets Authority and has been a member of the
Hellenic Financial Intelligence Unit. Mr. Gabrielides holds LL.M. degrees from Harvard Law School and the London School
of Economics, a law degree from Athens University Law School, and a B.A. in economics from the American College of
Greece, Deree College.

3.14.1.2 Management Board

Pursuant to the Articles of Association, the Management Board consists of one, two, three, four, five or six members.
The members of the Management Board are appointed and removed by a resolution of the Supervisory Board, which may
appoint one member as Chairman and one as Vice Chairman. The maximum term of office is five years; reappointment is
permissible. Appointment to the Management Board may only be revoked before the end of the term of office for good cause.

In accordance with the Articles of Association and the applicable Austrian provisions above, as at the Prospectus
Date, the composition of the Management Board, as well as the capacity and term of office of each of its members are
presented below:

Full name Capacity Commencement of Expiration of Election Body
the term (re- the term
election)
Nikolaos Lykos,
father’s name - Chairman of the 01 May 2020 01 May 2025 Supervisory Board
Panagiotis Management Board,
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Member of the
Management Board %2

Panagiotis
Spyropoulos, father’s
name - Ioannis

Member of the

Management Board®? 01 July 2018 01 July 2023 Supervisory Board

The biographical details of the members of the Management Board and the Supervisory Board of the Company are the
following:

Mr. Nikolaos Lykos was born in Athens in 1957. A graduate of Lycée Leonin, he studied Philosophy at Essex
University and Business Development at Templeton College, Oxford. After completing theoretical studies with the British
Institute of Graphic Arts, he undertook industrial training at Harris Corporation in Dayton, Ohio and at Heidelberg College,
Heidelberg. He has been active in the development of the family held Lykos company, founded in 1897, since 1980,
representing the 4th generation of Lykos family. In 2000, he became Chairman of the Board and CEO INFORM LYKOS
(LYK)), listed on ATHEX since 1994. Since 2011, he is steering for the consolidation of all group operations in Vienna from
the position of the Chairman of the Management Board. He has been in the Board of the International Business Forms
Industries since 1984 and has served as its Chairman for two consecutive terms.

Mr. Panagiotis Spyropoulos was born in 1966 and he holds a degree in Economics from the National Kapodistrian
University of Athens. From 1995 to 2001 he was CFO and Member of the Board of Directors of the listed company Plaisio
Computers S.A. in Greece, while in 2001 he took over the position of Deputy CEO and Member of the Board of Directors.
In the period from 2002 to 2005 he was Group CFO and Member of the Board of Directors of INFORM, listed on the
ATHEX, currently representing the Information Management division of the Group. From 2005 to 2011, Mr. Spyropoulos
was Vice-Chairman of the Board of Directors and CEO of the listed company Korres Natural Products S.A. in Greece. He
re-joined the management of the Group in 2011, first as CEO of INFORM, responsible for the Information Management
division. After taking over the responsibility also for the Digital Security division in 2013, Mr. Spyropoulos is the CEO for
both divisions of the Group and Vice Chairman of the Management Board and Group CEO of AUSTRIACARD HOLDINGS
AG. In all, Mr. Spyropoulos has 35 years of expertise in the fields of Management & Finance, in different sectors, such as
services, retail, industrial, consumer goods, technology and more than 25 years working experience in listed companies,
either in the role of CEO or in the role of CFO, having led two IPOs, of Plaisio Computers S.A. in 1999 and of Korres
Natural Products S.A. in 2007.

3.14.1.3 Committees

The Supervisory Board has the power to set up one or more committees from among its members and determine
their tasks and authorisations, including also decision-making powers. The Supervisory Board’s committees may be
permanent or ad hoc committees. A quorum is if at least two (2) members participate in a meeting, while for the Audit
Committee a quorum is three (3) members.

Audit Committee

The Supervisory Board established an Audit Committee (Priifungsausschuss) at its meeting of 8 November 2022
pursuant to the Articles of Association and Section 92(4a) of the Federal Austrian Federal Stock Corporation Act and
approved the Regulation of the Audit Committee at its meeting of 9 November 2022.

The Company’s Audit Committee consists of three members elected by the Supervisory Board at its meeting of 30
November 2022, Mr. Martin Wagner, Mr. Petros Katsoulas and Mr. Anastasios Gabrielides. The Audit Committee elected
Mr. Martin Wagner as its Chairman in its meeting held on 30 November 2022.

62 Mr Nikolaos Lykos has the authority to solely represent the Company, since 01 May 2015. Mr Nikolaos Lykos’ business address is
Lamezanstrafle 4-8, 1230 Vienna, Austria.
63 Mr Panagiotis Spyropoulos has the authority to solely represent the Company, since 01 July 2013. Mr Panagiotis Spyropoulos’ business
address is Lamezanstraf3e 4-8, 1230 Vienna, Austria.
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At least one person, Mr. Wagner has practical experience in the area of auditing or accounting (financial expert). The
chairperson of the audit committee or financial expert may not be a person who in the past three (3) years has served as a
member of the Management Board or has discharged managerial duties or has served as auditor of the company or has signed
an auditor’s opinion or who is not independent and free of prejudice for any other reason.

Without prejudice to their obligations as members of the Supervisory Board, and pursuant to their obligations
provided for under Austrian law, the members of the Audit Committee are assigned the following tasks:

e monitoring the accounting process and making recommendations or proposals to ensure its reliability;

e monitoring the effectiveness of the Company’s internal control system, internal audit system (inter alia proposals
concerning the staffing of the internal audit function, including its internalisation or outsourcing, as well as the
resources of the internal audit function), and risk management system;

e monitoring of the audit of the financial statements and the audit of the consolidated financial statements, including
findings and conclusions in reports published by the Auditor oversight authority;

e reviewing and monitoring of the independence of the auditor (group auditor), in particular with regard to the
additional services provided to the Company, noting that Article 5 of Regulation (EU) No. 537/2014 concerning
the prohibition of the provision of non-audit services and Section 271a(6) Austrian Commercial Code shall apply;

e submitting a report on the result of the audit to the Supervisory Board and explaining how the audit contributed to
the reliability of the financial reporting, as well as the role of the Audit Committee in this;

e the audit of the annual financial statements and the preparation of their approval, the audit of the proposal for the
distribution of profits, the management report and, if applicable, the Corporate Governance Report, as well as the
submission of the report on the audit results to the Supervisory Board;

e the audit of the consolidated financial statements and the group management report, the consolidated Corporate
Governance Report and the submission of the report on the audit results to the Supervisory Board; and

e conducting the procedure for the selection of the auditor (group auditor), taking into account the appropriateness of
the fee, and recommending its appointment to the Supervisory Board, noting that Article 16 of Regulation (EU)
No. 537/2014 concerning the appointment of statutory auditors or audit firms shall apply.

Nomination and Remuneration Committee

The Supervisory Board established a Nomination and Remuneration Committee (Nomminierungs- und
Vergiitungsausschuss) at its meeting of 8 November 2022 pursuant to the Articles of Association and paragraph 43 of the
Austrian Corporate Governance Code and has approved the Regulation of the Nomination and Remuneration Committee at
its meeting of 8 November 2022.

The Company’s Nomination and Remuneration Committee consists of three members elected by the Supervisory
Board at its meeting of 30 November 2022, Mr. Petros Katsoulas, Mr. John Costopoulos and Mr. Michael Butz. Mr. John
Costopoulos is the Chairman of the Committee. At least one member of the Nomination and Remuneration Committee, Mr.
John Costopoulos has knowledge and experience in the area of remuneration policy, as required by paragraph 43 of the
Austrian Corporate Governance Code.

Without prejudice to their obligations as members of the Supervisory Board, and pursuant to their obligations
provided for under Austrian law, the members of the Nomination and Remuneration Committee are assigned the following
tasks:

e identifying and proposing to the Supervisory Board any persons that are suitable to be members of the Supervisory
Board and the Management Board, where a position becomes vacant, pursuant to the Company’s suitability policy
concerning the members of the Supervisory Board and the Management Board;

e identifying any issues relating to succession planning for the Members of the Management Board and the
Supervisory Board;

e submitting proposals to the Supervisory Board concerning the Company’s remuneration policy for the members of
the Management Board and the Supervisory Board pursuant to Section 78a of the Austrian Federal Stock
Corporation Act;
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e submitting proposals to the Supervisory Board on the remuneration of the members of the Management Board and
the Supervisory Board; and

e reviewing the information included in the final draft of the annual remuneration report and express its opinion to
the Supervisory Board prior to the submission thereof to the General Meetings.

Internal Audit

Pursuant to paragraph 18 of the Austrian Corporate Governance Code, the Management Board at its meeting of 9
November 2022 has opted to outsource tasks of the Internal Audit department function to Compliance 2b GmbH (with
registered office at Lindengasse 56, 1070 Vienna, Austria and registration number FN 543301 y with the Austrian Corporate
Register) upon recommendation of the Audit Committee at its meeting of 9 November 2022.

The Internal Audit function is responsible for the adequate and valid audit of the Company, in order to protect
shareholders’ interests, in accordance with the applicable legislation, corporate governance principles and best practices of
Internal Audit, contributing, among others, to risks being assessed and managed appropriately, personnel acting in
accordance with the Company’s policies and processes, regulations and applicable legislation, as well as to the reliability of
financial information.

The Internal Audit function is independent, is directly reporting to the Management Board and is supervised by the
Audit Committee.

The specific duties and obligations of the Internal Audit function and the Internal Auditor are included in the Internal
Audit function Rules of Operation, which were approved by the Supervisory Board on 15 December 2022 upon
recommendation of the Audit Committee at its meeting of 15 December 2022.

3.14.2 Corporate Governance

All of the Administrative, Management and Supervisory Bodies and Senior Management exercise their duties in
accordance with applicable legislation, the Internal Rules of Operation and Austrian Corporate Governance Code. In
particular, the Company, by virtue of resolution of its Supervisory Board dated 8 November 2022, and in accordance with
section 7 of the VSE Rulebook Prime Market has adopted the Austrian Corporate Governance Code (Osterreichischer
Corporate Governance Kodex) in the version of January 2021, with certain deviations, on the basis of the “comply or
explain” principle.

3.14.3  Statements of the members of the administrative, management and supervisory bodies

The members of Administrative, Management and Supervisory bodies and Senior Management declare that:

1. Save for activities connected with their function and position within the Company notwithstanding, and any
partnership relationships, and any membership to administrative, management and supervisory bodies, which are mentioned
under point 3 of this section, they do not perform any other professional activity outside the Company and the Group that
would be material to the Company.

2. There is no familial relationship between the members of Administrative, Management and Supervisory bodies
as well as Senior Management of the Company.

3. As at the Prospectus Date, they are not members of any administrative, management and supervisory body or
senior managers or shareholders or partners of other companies or partnerships (excluding the subsidiary entities of the
Company) apart from the following exceptions:
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% of

father’s name - Herbert

GmbH

Full name Company Position in the Board/Member Participation as a
shareholder
CCML Consulting Ltd. Managing Director 100%
fl(;l;?e(iozgli?lils?cs)’sfather s Non-executive board member &
Frigoglass SAIC chairman of nomination and -
remuneration committee
Elikonos Capital A.LF.M. Chalrman of the Board of Directors, )
executive
ISSI:(rOlII os Capital Partners Member of the Board of Directors 33.33%
Petros Katsoulas, father’s Raymetrics S.A. Member of the Board of Directors -
name - Spyridon Youthlab S.A. Member of the Board of Directors -
Korres S.A. Member of the Board of Directors -
Marfin Investment Group S.A. | Chairman of the Board of Directors 0.05%
Covid 19
Finanzierungsagentur des Member of the supervisory board -
Bundes GmbH
BMW Bank Austria GmbH Member of the supervisory board -
Martin WagI.ler, father’s Bausparkasse Wiistenrot Member of the supervisory board -
name - Martin
Information Technology
Entwicklungs-und Beratungs | Managing Director 100%
GmbH
HW 6 Projektentwicklungs
GmbH ) 3%
Costamare Inc. General Counsel and Secretary -
Costamare Participations Plc | Director -
Costamare Shipping Services Director/Secretary )
Ltd.
Anastasios Gabrielides, Costamare Ventures Inc. Director/Secretary -
father’s name - Theodoros Sykes Maritime Co. Director/Secretary -
Platt Maritime Co. Director/Secretary -
Geyer Maritime Co. Director/Secretary -
Goodway Maritime Co. Director/Secretary -
Michael Butz, MB Informationstechnik 20
- 0

4. Except for the positions described in point 3, the directorships and partnerships held by the members of the
Supervisory Board and the Management Board (other than, where applicable, directorships held in the Company and its

subsidiaries), in the five years prior to the Prospectus Date, are the following:
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Full name Company Position Duration

Non-executive board member June 2007 — June 2022

John Costopoulos, father’ Member of nomination and
o T-osTopoutos, Taters 1 kourlis Holdings SA ember of nomumnation an May 2014 — June 2022
name - Athanasios

remun. committee

Chairman of audit committee June 2019 — June 2021

Michael Butz,
father’s name - Herbert

July 2006 — December

A-Trust GmbH Managing Director 2021

5. There has been no conviction against them for any fraudulent act during the last five (5) years.

6. They have not been subject to any insolvency, dissolution, liquidation or special administration procedure during
the last five (5) years, under a capacity of member of an administrative, management or supervisory or shareholder or partner
or founder or key management personnel.

7. They have not been subject to any announced public accusation and/or any imposed sanction by any regulating
authority (including any professional organisations), other than (i) a private warning (ezizinén) by decision of the Board of
Directors of the HCMC, which was issued against Mr. John Costopoulos on 24 February 2020 in his capacity as Member of
the Board of Directors of the company “FRIGOGLASS SAIC” in relation to the infringement of Article 4(3) of the Greek
Transparency Law concerning the drafting of the annual financial report of “FRIGOGLASS SAIC”; and (ii) a private
warning (exizAnén) by decision of the Board of Directors of the HCMC, which was issued against Mr. John Costopoulos on
24 April 2018 in his capacity as Member of the Board of Directors of the company “FOURLIS HOLDINGS S.A.” in relation
to the infringement of Article 3(1) of the Greek law 3016/2002 on corporate governance (which is no longer in force and
has been replaced by Greek law 4706/2020 on corporate governance) concerning the ratification by the General Meeting of
the replacement by the Board of Directors of an independent member of the Board of Directors.

8. Their acting under the capacity of member of any administrative, management or supervisory body of an issuer
or their involvement in the administration or management of the affairs of an issuer has not been impeded by virtue of any
court decision during the last five (5) years.

9. The obligations that derive from their function/position do not cause any existing or potential conflict with their
private interests or other obligations.

10. Their position is not a product of any arrangement or agreement with the Company’s principal shareholders or
agreement between the Company and its clients, suppliers or other individuals.

11. There is no restriction in place on them distributing, within a specified time period, any Company securities
they own.

12. They or any related parties of them do not own Shares as at the Prospectus Date or any purchase rights with
respect to Shares, or any preemption rights or derivatives traded on ATHEX.

3.14.4 Conflicts of interest at the Level of Administrative, Management and Supervisory Bodies and Senior
Management

According to the declarations of the Supervisory Board and the Management Board, there are no conflicts or potential
conflicts of interest between their duties of Administrative, Management and Supervisory Bodies and Senior Management
to the Company or to the Group and their private interests or/and other obligations.
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3.15 Remuneration and Benefits

The amount of remuneration paid by the Group to Administrative, Management and Supervisory Bodies and Senior
Management of the Company, for the year ended 31 December 2021, including any contingent or deferred payment and
benefits in kind is set out on the following table:

Total Total
compensati compensation for
on for 2021 2021 Other benefits
Name Current Position (€) Gross (€) Net
. s Chairman of the Management .
Nikolaos Lykos 1", father’s - 4\ fe iber of e 99,629.40 89.476.82 * Accommodation
name - Panagiotis expenses €67,227.12
Management Board
e Company car and
expenses
e €1,518,000 Share
.. based - payments
Panagiotis Spyropoulgs, Member of the Management 422,543 335,569 (non-recurring
father’s name - loannis Board
payment)
e Health benefits
E;iiel(ff?ntzahs, father’s i 18.000 15.600 e €1,1815.38
Chairman of the Supervisory
Petros Katsoulas, father’s Board,.Member of the Audit _ - _
name — Spyridon Commlttf:e, Member of _
Nomination and Remuneration
Committee
Deputy Chairman of the
John Costopoulos, father’s Supervisory Board, Chairman of - - -
name - Athanasios the Nomination and
Remuneration Committee
Total 540,172.4 440,645.82

General notes: i) Remunerations have been approved by the competent corporate bodies of the Group. ii) Martin Wagner, Michael Butz and Anastasios
Gabrielides joined the Supervisory Board of the Company on 30.11.2022.

1)  Nikolaos Lykos’ remuneration includes VAT.

2)  Mr. llias Karantzalis held the position of the chairman of the Supervisory Board and member of the Supervisory Board until 30.11.2022.

The Group’s subsidiaries did not make any payments of remuneration or/and other benefits during the year 2021, to
Administrative, Management and Supervisory Bodies and Senior Management of the Company, other than INFORM that
paid the remuneration of Mr. Panagiotis Spyropoulos (as depicted on the above table).

Management participation

Mr. Panagiotis Spyropoulos, Group CEO, has acquired shares in INFORM and ACV as reward for its contribution
to the achievement of the Group’s targets as follows: (i) On 4 January 2021, the Supervisory Board approved a stock option
plan (management participation programme) in favour of Mr. Panagiotis Spyropoulos, which was based on certain
operational and strategic target achievements in the first half of 2021, and provided Mr. Panagiotis Spyropoulos the option
to acquire a share in ACV corresponding to a fully paid-up participation of 1.5% in ACV with a nominal value of €75,000.00.
Following the achievement of the targets of the program related to the Digital Security division as per 30 June 2021 and the
declaration on the achievement of the targets dated 14 July 2021, and upon exercise of the option by Mr. Panagiotis
Spyropoulos on 14 July 2021, and following the approval of the stock option plan by ACV’s General Meeting held on 22
June 2021, such share of 1.5% in Austria Card GmbH was acquired by Panagiotis Spyropoulos on 28 July 2021 without
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consideration. (ii) INFORM’s Annual General Meeting of 18 June 2021 approved the granting of 300,000 shares of
INFORM to the Group CEO without consideration pursuant to Article 114 of the Greek Corporate Law, under the condition
that the financial targets set by the Board of Directors in its meeting of 8 January 2021 would be met. On 1 June 2022,
300,000 shares of INFORM with total acquisition price of €475,216.06, acquired by INFORM in the context of its buy-back
programme according to Article 49 of the Greek Corporate Law based on a decision of Annual General Meeting of 18 June
2021, were transferred to the Group CEO without consideration following confirmation by INFORM’s Board of Directors
that such targets had been met.

Moreover, Group’s entities established in 2022 two management participation programmes, as follows, on the basis
of which no shares have been granted so far:

(i) INFORM’s Annual General Assembly at its meeting of 10 June 2022 approved a long-term management
participation programme including the distribution of INFORM’s shares to executive members of the Board of Directors
and Directors/Executives of the Company and/or its affiliated companies without consideration in accordance with the
provisions of Article 114 of the Greek Corporate Law and INFORM’s remuneration policy. Such programme concerns the
award of common nominal voting shares of INFORM, the nominal value of which shall not exceed 1/10 of the issued and
paid-up share capital of INFORM on the date of the resolution of its 2022 Annual General Meeting and shall be acquired in
the future pursuant to authorizing resolutions of the General Meeting concerning the acquisition of INFORM’s own shares,
with no lock up period for the beneficiaries, in order to reward their contribution to the achievement of INFORM’s
objectives. The achievement or non-achievement of such objectives shall be evaluated at the end of the 2025. Based on the
above, on 10 October 2022, INFORM’s Board of Directors following recommendation by its nomination and remuneration
committee at its meeting of 5 October 2022 (a) designated among others® the Group’s CEO Mr. Panagiotis Spyropoulos, as
beneficiary of the long-term programme, as a potential reward for his expected decisive contribution to achieving the
business goals of INFORM; and (b) specified the terms and conditions of the long-term management participation
programme which provides among others, that upon reaching certain financial targets by the end of 2025, the beneficiaries
shall receive INFORM’s shares as per a pre-determined ratio (40% of the shares® to be granted under the long-term
management participation programme shall be allocated to Mr. Panagiotis Spyropoulos).

The financial targets are dependent on the return on invested capital (“ROIC”) on 31 December 2025 compared to
the fair value of INFORM’s group as of 31 December 2020. ROIC is calculated using a defined formula® based on the
audited financial statements of the INFORM’s group for fiscal year 2025. The below table presents the percentage of shares
that shall be received by the beneficiaries based on the ROIC of the Company for fiscal year 2025:

Shares in % of share capital Minimum annual ROIC
0% <8.4%
2% 8.4%
4% 11.8%
6% 14.9%
8% 17.6%

64 Not members of Supervisory Board or Management Board of the Company.

65 The remaining 60% is for senior management personnel who are not members of Supervisory Board or Management Board of the Company.

% “ROIC” means the average annual return on invested capital, calculated on the basis of the MOIC and the number of years from 31 December 2020 until
31 December 2025 (the “End Date”). “MOIC” (net) means the multiple on investment, being the fraction of the Equity Value (as of the End Date) divided
by the Base Value (plus any equity contributed into INFORM and/or minus any equity distributed by the INFORM following a capital decrease, considering
the number of the remaining years after the year of the equity contribution until the End Date), net of the Equity Value attributable to the total number of
the offered shares. “Base Value” means the Equity Value as of 31 December 2020 of INFORM and its subsidiaries/affiliated companies amounting to
€34.2million. “Equity Value” means the (consolidated) equity value of the INFORM to be calculated on the basis of the consolidated Adjusted EBITDA
generated by the INFORM and its subsidiaries/affiliated companies during the financial year ending on the End Date multiplied with eight (8) plus Cash
minus Financial Debt. “Adjusted EBITDA” means earnings before interest, taxes, depreciation and amortization and before any accounting entries related
to this programme and before any non-recurring income or expenses based on the consolidated financial statements of the INFORM and its
subsidiaries/affiliated companies prepared according to IFRS as of the End Date. “Cash” means the sum of (i) cash and cash equivalents and short-term
investments in highly convertible securities in each case based on the consolidated financial statements of INFORM and its subsidiaries/affiliated companies
prepared according to IFRS as of the End Date. “Financial Debt” means the sum of any bonds, borrowings, loans, facilities, overdraft or other indebtedness
to financial institutions (incl. finance leasing) and any on-balance-sheet lease liabilities for right-of-use assets, in each case based on the consolidated
financial statements of INFORM and its subsidiaries/affiliated companies prepared according to IFRS as of the End Date.
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10% 20.1%
Source: INFORM's audited consolidated financial statements as at and for the year ended 31 December 2021

Starting on 1 January 2022, 25% of the rights to acquire shares shall vest at the end of each of the calendar years
(provided that the beneficiaries shall not leave as ‘bad leavers67’) 2022, 2023, 2024 and 2025, with the number of shares to
be awarded to be determined after 31 December 2025, noting that under circumstances no shares may be granted. In
particular, if the beneficiaries leave as defined ‘bad leavers’ before the end of 2025, then they shall lose all rights to shares.
If program participants leave as ‘good leavers®®’, they retain the right to granting of shares that have vested by then, but the
remaining unvested rights of shares are cancelled without any right of consideration.

The programme expires on 31 December 2025. Following the expiry of the programme, INFORM shall inform the
beneficiaries within a reasonable period of time following the expiry of the programme, whether the objectives have been
achieved, and in the affirmative, about the process for the granting of the shares.

INFORM’s Board of Directors can, at its absolute discretion, amend the terms and conditions of the programme in
case of INFORM’s corporate actions, including the Cross-Border Merger.

(ii) In addition, the Company and Austria Card GmbH introduced another management participation program, following
the approval of the Supervisory Board on 17 December 2021 and the resolution of the General Meeting of Austria Card
GmbH dated 20 December 2021, which entitles selected members of the senior management of the Digital Security
division to acquire shares in a parent company of the Digital Security division, either by a (direct or indirect) subsidiary
of the AUSTRIACARD HOLDINGS AG, which shall be established by 31 December 2024, or by ACV. According to
this programme, the holders of exercisable options shall have the right exercise their options (i.e. to acquire shares)
without consideration four weeks following issuance of the option statement (exercise period), setting forth inter alia
the Company’s equity value and the number of options granted to and the number of options exercisable by each
beneficiary (option statement), whereas such option statement shall be issued within the first four months of the fiscal
year 2026. The options are deemed to have lapsed upon expiry of the exercise period.

The total number of options to be granted is dependent on the return on invested capital achieved in fiscal year 2025
compared to the fair value of the Digital Security division as of December 31, 2020, as presented in the below table. ROIC
is calculated using a defined formula®® based on the audited consolidated financial statements for fiscal year 2025.

Options in % of share capital Minimum annual ROIC
0% < 8.4%
2% 8.4%
4% 11.8%

57 “Bad Leaver Event” means any leaver event that is not a Good Leaver Event (see the next footnote).

% “Good Leaver Event” means any leaver event occurred due to (i) the death of a beneficiary, (ii) the termination of the beneficiary’s contract with INFORM
or INFORM LYKOS ROMANIA as employee or advisor (as applicable) as a result of permanent incapacity to work of a beneficiary, (iii) the retirement of
a beneficiary, (iv) termination of the contract by INFORM which is not based on article 5 of Greek law 2112/1920, or (v) an amicable/by mutual agreement
termination of the beneficiary’s contract with INFORM or INFORM LYKOS ROMANIA.

69 “ROIC” means the average annual return on invested capital, calculated on the basis of the MOIC and the number of years from 31 December 2020 until
31 December 2025 (the “End Date”). “MOIC” (net) means the multiple on investment, being the fraction of the Equity Value (as of the End Date) divided
by the Base Value (plus any equity contributed into the Company and/or minus any equity distributed by the Company following a capital decrease,
considering the number of the remaining years after the year of the equity contribution until the End Date), net of the Equity Value attributable to the Total
Number. “Base Value” means the Equity Value as of 31 December 2020 of the Company and its subsidiaries amounting to €71.4 million. “Equity Value”
means the (consolidated) equity value of the Company to be calculated on the basis of the consolidated Adjusted EBITDA generated by the Company and
its subsidiaries during the financial year ending on the End Date multiplied with eight (8) plus Cash minus Financial Debt. “Adjusted EBITDA” means
earnings before interest, taxes, depreciation and amortization and before any accounting entries related to this Program and before any non-recurring income
or expenses based on the consolidated financial statements of the Company and its subsidiaries prepared according to IFRS as of the End Date. “Cash”
means the sum of (i) cash and cash equivalents and short-term investments in highly convertible securities in each case based on the consolidated financial
statements of the Company and its subsidiaries prepared according to IFRS as of the End Date. “Financial Debt” means the sum of any bonds, borrowings,
loans, facilities, overdraft or other indebtedness to financial institutions (incl. finance leasing) and any on-balance-sheet lease liabilities for right-of-use
assets, in each case based on the consolidated financial statements of the Company and its subsidiaries prepared according to IFRS as of the End Date.
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6% 14.9%
8% 17.6%
10% 20.1%

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 Starting on January 1, 2022,
25% of the options shall vest at the end of each of the calendar years 2022, 2023, 2024 and 2025, with the number of options
granted not being determined until 2026 and may be 0. If program participants leave as defined ‘bad leavers’™ before the
end of 2025, then they shall lose all options. If program participants leave as ‘good leavers’,”! they retain the options that
have vested by then, but the remaining unvested options are cancelled without consideration. Mr. Panagiotis Spyropoulos
shall receive 37.5% of the total amount of shares to be granted based on the option.

Program participants (including Mr. Panagiotis Spyropoulos and other senior management personnel that are not
members of the Management Board and the Supervisory Board) shall further be entitled to sell their exercisable options to
the Company for a cash consideration to be calculated on the basis of the Company’s equity value, as further specified in
the option program (put option) within four weeks following issuance of the option statement (exercise period of the put
options). The put options are deemed to have lapsed upon expiry of the exercise period of the put options. However, such
put options shall be deemed withdrawn and may thus not be exercised in case the shares in the Company are traded on a
stock exchange on the date of the receipt of the option statement. Furthermore, the Company has the right to purchase the
exercisable options from the program participants for a cash consideration to be calculated on the basis of the Company’s
equity value, as further specified in the option program (call options), whereas such call option may be exercised by the
Company within five months following receipt of the option statement (exercise period of the call option). The call options
are deemed to have lapsed upon expiry of the exercise period of the call options.

According to the decision of the Supervisory Board held on 21 September 2022, if and after the Company shall be
listed on the ATHEX and VSE, the Company shall within the statutory possibilities assume all obligations in relation to the
above mentioned management participation programs, so that the beneficiaries from such stock option programs can exercise
their rights vis-a-vis the Company. The Company’s competent corporate bodies will adopt any necessary decisions in order
to ensure that the rights of beneficiaries of such stock option programs will not be affected by the Cross-Border Merger.

Other
Moreover, as the Prospectus Date, the Company’s Management declares that:

e  There are no other payments of remuneration and benefits to Administrative, Management and Supervisory Bodies
and Senior Management of the Company during 2021, other than those presented in the first table of this section of
the Prospectus. The above amounts concern the total remuneration of the year 2021.

e There are no amounts accrued by the Company for pension, retirement or similar benefits for the year 2021.

e There are no agreements or service contracts with the Company or any subsidiaries providing for termination
benefits to the Company’s members of Administrative, Management or Supervisory bodies and Senior
Management, other than a freelance arrangement of Mr. Nikolaos Lykos with ACV under which ACV pays a
monthly fee (currently amounting to €41,000 excl. VAT) since January 2022.

70 «Bad Leaver Event” means any leaver event that is not a Good Leaver Event (see the next footnote).

7! «“Good Leaver Event” means any Leaver Event occurred due to (i) the death of a beneficiary, (ii) the termination of the beneficiary’s contract with the
Company (or any of its affiliates) as employee, freelancer or external advisor (as applicable) as a result of permanent incapacity to work of a beneficiary
within the meaning of Section 27 no 2 Austrian Employment Act (Angestelltengesetz), (iii) the due expiry of its fixed-term contract, (iv) the retirement of
a beneficiary when he or she reaches pensionable or compulsory retirement age, (v) a notice of termination given by the Company which is not based on
good cause within the meaning of Section 27 Austrian Employment Act (Angestelltengesetz), or (v) an amicable termination of the beneficiary’s contract
with the Company (or any of its affiliates) as employee, freelancer or external advisor (as applicable).
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3.16 Employees

In total, the Group’s headcount has increased from 1,398 as of 31 December 2021 to 1,478 as of 30 June 2022
mainly as a result of higher business activity. It is noted that the Company did not employ a significant number of temporary

employees on 31 December 2019, 31 December 2020, 31 December 2021 and 30 June 2022.

Number of employees per division 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Digital Security division 978 890 747 707
Information Management division 500 508 517 522
Total 1,478 1,398 1,264 1,229

Source: Unaudited Company’s data

Number of employees per region 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Western Europe & Scandinavia 586 558 434 411
Central and Eastern Europe 784 771 773 761
Asia & Africa 86 69 57 57
Americas 22 0 0 0
Total 1,478 1,398 1,264 1,229

Source: Unaudited Company’s data

Regarding the programs that are in place allowing the employees of the Group to be involved in the capital of the

Company, please refer to section 3.15 “Remuneration and Benefits” of the Prospectus.

3.17 Major Shareholders

As at the Prospectus Date, the Company has a share capital of €16,862,067, divided into 16,862,067 shares with a

nominal value of €1.00 each.

The following table sets forth the shareholding structure of the Company as at the Prospectus Date:

Number of Company Percentage of voting
Shareholder Shares shareholding
Nikolaos Lykos, father’s name - Panagiotis () 14,041,923 83.28%
Panagiotis Spyropoulos, father’s name - Ioannis (V 203,298 1.21%
Other Shareholders (<5%) @ 2,616,846 15.51%
Total 16,862,067 100%
Source: Shareholders’ register as at the Prospectus Date.
1) Nikolaos Lykos and Panagiotis Spyropoulos are members of the Management Board.
2) It is clarified that Mr. Panagiotis Spyropoulos’ shareholding of 1.21% is not included. No natural person or legal entity

It is noted that following the completion of the Cross-Border Merger, the Company’s free float pursuant to Articles 2(4)
and 4(4) of the Greek Law 3371/2005 as well as Article 3.1.2.1.4 of the ATHEX Rulebook is estimated at 21.27% (according
to INFORM’s publicly available data regarding voting rights as of the Prospectus Date). Thus, the free float requirement

controlled directly or indirectly by Nikolaos Lykos or Panagiotis Spyropoulos is included under “Other Shareholders (<5%)".

will be fulfilled, as per the provisions of Article 3.1.2.1.4 (paragraph 1b) of ATHEX Regulation.

Each Company’s Share represents a voting right and none of the Company’ s shareholders have different voting rights.

The Company is controlled within the meaning of Section 22(2) of the Austrian Take Over Act (Ubernahmegesetz) by
Mr. Nikolaos Lykos. As at the Prospectus Date, the members of the Management Board control 84.49% of the voting shares
of the Company as well as 72.25% of the voting shares of INFORM (regarding the shareholding structure of INFORM refer

to section 4.5 “Dilution” of the Prospectus).

The Company’s Management declares that:
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e The Company adopts and implements the Austrian Corporate Governance Code (Osterreichischer Corporate
Governance Kodex) in the current version of January 2021.

e To the best of its knowledge, the control of the majority shareholder has not been exercised in an abusive manner.

e [tis not aware of any agreement the implementation of which may at a subsequent date result in a change of control
of the Company.

e There is no natural person or legal entity holding, directly or indirectly Shares representing 5% or more of the total
voting rights in the Company, other than those described above and is not aware of any shareholders’ agreement
concerning joint voting at the Company’s General Meeting.

e As at the Prospectus Date the Company does not hold own Shares and Company’s subsidiaries do not hold
Company’s shares. It is not aware of any pledges or encumbrances over Shares held by its shareholders holding 5%
or more of its share capital.

e The Company is not aware of any shareholders’ agreement or matters relating to the direct or indirect control over
the Company.

For the scenario regarding the shareholding structure upon completion of the Cross-Border Merger please refer to
section 4.5 “Dilution” of the Prospectus.

3.18 Financial Information Concerning the Group’s Assets and Liabilities, Financial Position and Profits
and Losses

The Group’s consolidated interim financial statements and notes thereto (in German) as at and for the six months
ended 30 June 2022 included in the Prospectus in English language translations were prepared in accordance with IFRS and
reviewed by KPMG Austria. The consolidated interim financial information of AUSTRIACARD HOLDINGS AG as at and
for the period from 1 January to 30 June 2021 is derived from the comparative columns of the consolidated interim financial
statements of AUSTRIACARD HOLDINGS AG as at and for the period from 1 January to 30 June 2022 as the Group issued
interim financial statements for first time. Furthermore, the consolidated statement of financial position for the year ended
31 December 2021, is derived from the comparative columns of the consolidated interim statement of financial position for
the period from 1 January to 30 June 2022, as allocations of share-based payments and effects from the non-controlling
interests have been corrected retrospectively as of 31 December 2021. English translations of the consolidated interim
financial statements and notes thereto as at and for the six months ended 30 June 2022 have been incorporated by reference
to our interim financial report for the period from 1 January to 30 June 2022, available at AUSTRIACARD HOLDINGS
AG’s website and form part of the Prospectus. English translations of the Group’s consolidated interim financial statements
as at and for the period from 1 January to 30 June 2022 including an English translation of the auditor’s review report are
available at the following link: https://www.austriacard.com/investor-relations-ac/financial-reporting-ac/. It should be noted
that there is no legal requirement that the Supervisory Board formally approves the Group’s consolidated interim financial
statements.

The Group’s annual audited consolidated financial statements and notes thereto (in German) as at and for the year
ended 31 December 2021 included in the Prospectus in English language translations were prepared in accordance with
IFRS and audited by KPMG Austria. The consolidated financial information of AUSTRIACARD HOLDING AG as at and
for the year ended 31 December 2021, except of the consolidated statement of financial position, is derived from the annual
audited consolidated financial statements of AUSTRIACARD HOLDINGS AG as at and for the year ended 31 December
2021. The consolidated financial information of AUSTRIACARD HOLDINGS AG as at and for the year ended 31
December 2020 is derived from the comparative columns of the annual audited consolidated financial statements of
AUSTRIACARD HOLDINGS AG as at and for the year ended 31 December 2021 due to corrections in the allocation of
revenues per division and region for year 2020. English translations of the annual audited consolidated financial statements
and notes thereto as at and for the year ended 31 December 2021 have been incorporated by reference to our annual financial
report of 2021, available at AUSTRIACARD HOLDINGS AG’s website and form part of the Prospectus. Group’s annual
audited consolidated financial statements (in German) as at and for the year ended 31 December 2021 were approved by the
Supervisory Board of AUSTRIACARD HOLDINGS AG on 30 March 2022. English translations of the Group’s annual
audited consolidated financial statements as at and for the year ended 31 December 2021 including an English translation of
the auditor’s report are available at the following link: https://www.austriacard.com/investor-relations-ac/financial-

reporting-ac/.
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The Group’s annual audited consolidated financial statements and notes thereto (in German) as at and for the year
ended 31 December 2020 included in the Prospectus in English language translations were prepared in accordance with
IFRS and audited by KPMG Austria. The consolidated financial information of AUSTRIACARD HOLDINGS AG as at
and for the year ended 31 December 2019 is derived from the comparative columns of the annual audited consolidated
financial statements of AUSTRIACARD HOLDINGS AG as at and for the year ended 31 December 2020. English
translations of the annual audited consolidated financial statements and notes thereto as at and for the year ended 31
December 2020 have been incorporated by reference to our annual financial report of 2020, available at AUSTRIACARD
HOLDINGS AG’s website and form part of the Prospectus. Group’s annual audited consolidated financial statements (in
German) as at and for the year ended 31 December 2020 were approved by the Supervisory Board of AUSTRIACARD
HOLDINGS AG on 31 March 2021. English translations of the Group’s annual audited consolidated financial statements as
at and for the year ended 31 December 2020 including an English translation of the auditor’s report are available at the
following link: https://www.austriacard.com/investor-relations-ac/financial-reporting-ac/.

In addition, regarding the Company’s key financial figures during the third quarter as well as the first nine months of
the fiscal year 2022, please refer to its subsidiary’s (INFORM) announcement on ATHEX dated 13 December 2022 or its
website (https://www.austriacard.com/inform/investors/inform-press-releases/) dated 12 December 2022, disseminated
according to the HCMC’s recommendation letter to ATHEX listed companies, dated 09 November 2022.

3.18.1 Consolidated Statement of Financial Position

Amounts in € thousands* 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Assets

Property, plant and equipment and right of 89.246 $2.955 79.615 80.292
use assets

Intangible assets and goodwill 59,544 60,651 31,378 29,295
Equity-accounted investees 306 260 2,274 2,200
Other receivables 2,294 634 640 757
Other long-term assets 409 500 682 864
Deferred tax assets 313 339 586 767
Non-current assets 152,111 145,340 115,175 114,174
Inventories 35,469 23,188 19,826 19,160
Contract assets 14,420 8,693 9,871 9,156
Current income tax assets 414 387 304 330
Trade receivables 41,457 29,267 19,312 21,318
Other receivables 7,618 8,026 5,908 5,029
Cash and cash equivalents 16,513 11,484 11,011 22,267
Current assets 115,890 81,046 66,232 77,259
Total assets 268,001 226,385 181,407 191,433
Equity

Share capital 14,638 14,638 14,638 14,638
Share premium 7,000 7,000 7,000 7,000
Other reserves 6,979 6,450 8,145 7,813
Retained earnings 30,305 27,306 18,928 14,569
Equity attributable to owners of the 58,922 55,394 48,711 44,020
Company

Non-controlling interests 12,859 13,041 11,981 12,471
Total Equity 71,780 68,434 60,693 56,491
Liabilities

Loans and borrowings 81,419 75,843 51,492 26,388
Employee benefits 4,523 4,532 5,250 5,612
Other payables 11,422 8,645 10,277 8,273
Deferred tax liabilities 7,448 6,774 4,423 4,364
Non-current liabilities 104,812 95,793 71,442 44,638
Current income tax liabilities 2,561 1,645 293 404
Loans and borrowings 29,015 20,737 17,347 57,317
Trade payables 39,388 24,279 19,981 20,988
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Other payables 11,610 11,144 8,042 8,368

Contract liabilities 8,536 4,158 1,795 2,711
Deferred income 236 132 412 150
Provisions 63 63 1,403 366
Current Liabilities 91,409 62,158 49,272 90,304
Total liabilities 196,220 157,951 120,714 134,942
Total Equity and Liabilities 268,001 226,385 181,407 191,433

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.
Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim

consolidated financial statements as at and for the six months ended 30 June 2022.

Non-current assets

Non-current assets increased by 4.7% from €145.3 million on 31 December 2021 to €152.1 million on 30 June 2022.
The primary reason for this increase was an increase in property, plants and equipment and right of use assets mainly due to
the signing of a long-term lease contract for and investments in our new personalization center in the USA. Non-current
assets increased by 26.2% to €145.3 million on 31 December 2021 compared to €115.2 million on 31 December 2020 mainly
as a result of the first time consolidation of NITECREST Limited. This reflected the increase of intangible assets and
goodwill by 93.3%. On 31 December 2020 the amount of non-current assets was slightly increased compared to €114.2
million on 31 December 2019 due to an amendment of the provisional purchase price allocation of TAG SYSTEMS resulting
in an increase of goodwill.

Inventory

Inventory increased by 53.0% from €23.2 million on 31 December 2021 to €35.5 million on 30 June 2022 due to the
intra-year cyclicality of the business as well as due to higher levels of raw materials which have become necessary in the
wake of the pandemic-related sourcing and supply chain challenges.

Inventory increased by 17.0% to €23.2 million on 31 December 2021 compared to €19.8 million on 31 December
2020. Expenses due to inventories having been written down to net realizable value amount to €0.4 million (2020: €0.2
million). As of 31 December 2021, the carrying amount of inventories which were depreciated as a result of the measurement
at net realizable value is €2.5 million (31 December 2020: €2.2 million).

On 31 December 2020, inventories were slightly increased by 3.5% to €19.8 million compared to €19.2 million for
2019. Expenses due to inventories having been written down to net realizable value amount to €0.2 million (2019: €0.14
million). As of 31 December 2020, the carrying amount of inventories which were depreciated as a result of the measurement
at net realizable value is €2.2 million (31 December 2019: €2.0 million).

The following table presents the analysis of inventories for 30 June 2022, 31 December 2021, 31 December 2020 and
31 December 2019:

Amounts in € thousand* 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Raw materials and consumables 29,914 19,279 16,601 15,389
Work in progress 117 69 0 0
Finished and semi-finished goods 1,637 1,960 1,283 1,574
Merchandise 1,268 864 857 1,231
Prepayments for inventory purchase and goods in transit 2,532 1,016 1,086 966
Total 35,469 23,188 19,826 19,160

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and unaudited Company’s
data as at and for the six months ended 30 June 2022
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Other receivables

Other receivables decreased by 5.1% from €8.0 million on 31 December 2021 to €7.6 million on 30 June 2022 due
to a lower level of outstanding factored trade receivables.

On 31 December 2021, other receivables increased by 35.8% to €8.0 million on 31 December 2021 compared to €5.9
million for 31 December 2021. The primary reason for this increase was a higher level of outstanding factored table
receivables.

Other receivables increased by 17.5% to €5.9 million on 31 December 2020 compared to €5.0 million for 31
December 2019 due to a higher level of outstanding factored trade receivables and higher accrued income.

Current assets

Current assets increased by 43.0% from €81.0 million on 31 December 2021 to €115.9 million on 30 June 2022. This
increase is due to higher levels of inventory, contract assets’” and trade receivables driven by revenue growth and usual intra-
year cyclicality during the financial year.

Current assets increased by 22.4% to €81.0 million on 31 December 2021 compared to €66.2 million on 31 December
2020 due to an increase in trade receivables and other receivables which also relates to the first time consolidation of
NITECREST Limited. In particular, the trade receivables increased by 51.5% while other receivables increased by 35.9%.

On 31 December 2020 the amount decreased by 14.3% to €66.2 million compared to €77.3 million on 31 December
2019. This reflected the decrease of cash and cash equivalents during 2020 due to the repayment of loans and borrowings.
Equity

Equity slightly increased by 4.9% from €68.4 million on 31 December 2021 to €71.8 million on 30 June 2022.

Equity increased by 12.8% to €68.4 million on 31 December 2021 compared to €60.7 million on 31 December 2020
due to the increase of retained earnings by 47.2% during 2021. On 31 December 2019 the equity amounted to €56.5 million.
Other payables

Other payables increased by 4.2% from €11.1 million on 31 December 2021 to €11.4 million on 30 June 2022 due to
higher personnel-related accruals due to the annual cyclicality.

On 31 December 2021 the amount of other payables increased by 38.6% from €8.0 million to €11.1 million. The
reason for this increase was the contingent consideration for the acquisition of NITECREST Limited included in this
position.

Other payables decreased by 3.8% on 31 December 2020 to €8.0 million from €8.4 million on 31 December 2019
due to lower personnel-related accruals.

Non-current loans and borrowings

Non-current loans and borrowing increased by 7.4% from €75.8 million on 31 December 2021 to €81.4 million on
30 June 2022 due to an increase on non-current lease liabilities. Non-current loans and borrowings increased by 47.3% on
31 December 2021 compared to 31 December 2020 due to the increase of unsecured bank loans in connection with the
acquisition of NITECREST Limited. During 2020, the amount increased by 95% compared to 2019. This reflected the
increase of carrying amount of secured bank loans during 2020 as a result of the refinancing of a bridge term loan taken up
in connection with the acquisition of TAG Systems SAU.

In particular, non-current loans and borrowings are presented below:

Amounts in € thousands* 30.06.2022 31.12.2021 31.12.2020 31.12.2019

72 Means the Group’s rights to consideration for work completed but not billed at the reporting date on made-to-order printing and payment
products.
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Secured bank loans 40,945 37,577 31,194 5,091

Unsecured bank loans 25,204 24,731 7,097 8,510
Bonds 7,000 9,988 8,063 6,000
Finance lease liabilities 8,271 3,548 5,139 6,787
Total 81,419 75,843 51,492 26,388

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 31 December 2020. and reviewed
interim consolidated financial statements as at and for the six months ended 30 June 2022.

Contract liabilities

Contract liabilities increased by 105.3% from €4.2 million on 31 December 2021 to €8.5 million on 30 June 2022
due to a higher amount of prepayments received for customer orders in the usual course of business.

Contract liabilities increased by 131.7% on 31 December 2021 to €4.2 million compared to €1.8 million on 31
December 2020, due to an increase of prepayments received during 2021 which also relates to the first time consolidation
of NITECREST Limited, while on 31 December 2020 the amount was decreased by 33.8% compared to €2.7 million on31
December 2019 due to a lower amount of prepayments received for customer orders in the usual course of business.

Current loans and borrowings

Current loans and borrowings increased by 39.9% from €20.7 million on 31 December 2021 to €29.0 million on 30
June 2022 as the Group increased its usage of existing available revolving credit facilities.

Current loans and borrowings increased by 19.5% on 31 December 2021 to €20.7 million compared to €17.3 million
on 31 December 2020, due to the increase of finance lease liabilities. During 2020, current loans and liabilities decreased by
69.7% due to the conclusion of a long-term syndicated loan agreement by Austria Card GmbH in 2020. The purpose of this
financing agreement is to refinance existing fixed-term revolving loans as well as the bridge loan agreement to finance the
acquisition of TAG SYSTEMS.

In particular, current loans and borrowings are presented below:

Amounts in € thousands* 30.06.2022 31.12.2021 31.12.2020 31.12.2019
Secured bank loans 12,165 9,845 8,304 13,225
Unsecured bank loans 5,669 4,152 5,146 41,353
Bank overdraft 4,269 973 0 0
Bonds 4,675 1,275 1,438 0
Finance lease liabilities 2,237 4,492 2,459 2,739
Total 29,015 20,737 17,347 57,317

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 31 December 2020. and reviewed
interim consolidated financial statements as at and for the six months ended 30 June 2022.

Bonds

The below table presents more information regarding the bonds of the Company:

Carrying amount Nominal interest .
Company 30.06.2022 Currency rate Year of maturity Issuer Bank
INFORM LYKOS EURIBOR
HELLAS 3,300,000 EUR 6m+3.6% 2023 NBG
INFORM LYKOS EURIBOR
HELLAS 2,625,000 EUR 6m42.5% 2025 NBG
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INFORM P EURIBOR

LYKOS 900,000 EUR me3 20 2025 NBG
HOLDINGS e

INFORM LYKOS EURIBOR

HELLAS 4,850,000 EUR me3 3% 2027 Eurobank

Source: Reviewed interim consolidated financial statements as at and for the six months ended 30 June 2022 of INFORM LYKOS.

3.18.2 Consolidated Income Statement

Six months ended Year ended December 31,

June 30,

Amounts in € thousands* 2022 2021 2021 2020 2019
Revenues 137,145 81,168 177,955 173,853 134,966
Cost of sales (102,976) (64,339) (137,470) (134,190) (105,160)
Gross Profit 34,169 16,829 40,485 39,662 29,807
Other income 1,298 1,577 12,870 2,579 1,588
Selling and distribution expenses (9,953) (6,926) (14,424) (13,644) (10,792)
Administrative expenses (10,131) (6,572) (14,978) (11,845) 9,179)
Research and development expenses 2,973) (2,744) (6,012) (5,539) (4,664)
Other expenses (428) (204) (3,323) (731) (690)
Litigation and restructuring expenses 0 0 0 (1,059) 0
Result from associated companies 46 686 418 362 0
+  Depreciation, amortization  and
impairment 6,771 5,709 11,722 10,273 6,970
EBITDA 18,797 8,356 26,759 20,060 13,040
- Depreciation, amortization and
impairment (6,771) (5,709) (11,722) (10,273) (6,970)
EBIT 12,026 2,647 15,037 9,787 6,070
Financial income 88 69 130 66 85
Financial expenses (5,264) (1,514) (2,881) (3,384) 2,831
Net financial cost (5,176) (1,445) (2,750) 3,318) 2,746
Profit (Loss) before tax 6,851 1,202 12,287 6,469 3,324
Income tax expenses (1,799) 497) (2,246) (1,024) (1,834)
Profit (Loss) 5,051 705 10,041 5,445 1,489
Profit (Loss) attributable to:
Owners of the Company 4,462 531 9,228 5,148 1,436
Non-controlling interests 589 173 812 297 53

5,051 705 10,041 5,445 1,489
Earnings (loss) per share
Basic and diluted 0.305 0.036 0.63 0.35 0.10

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021
is unaudited.
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Revenue

Revenue increased by 69.0% from €81.2 million for the six months ended 30 June 2021 to €137.1 million for the six
months ended 30 June 2022. This increase mainly results from significant volume growth achieved in both divisions. From
regional perspective, all regions registered increases compared to 2021 as the first six months ended 30 June 2021 were still
largely affected by the pandemic. The most significant growth comes from Western Europe (UK) which is mainly related to
the first time consolidation of NITECREST Limited as well as to a significant card renewal program by a major Challenger
Bank, CEE (Greece, Romania), Africa (Kenya) and the continued business development and expansion in the USA.

For the year ended 31 December 2021 revenue increased by €4.1 million or 2.4%, from €173.9 million for the year
ended 31 December 2020 to €178.0 million. This increase mainly relates to a bounce back of revenues in the Information
Management division after a COVID-related low in 2020 and due to good business development in the core markets in
Central and Eastern Europe and Turkey as well as to our expansion in the US market while Western Europe registered a
significant decrease mainly due to a cyclical decline in Austria and pandemic-related lower deliveries to Industry customers
in the UK.

In 2020, revenue reached €173.9 million increasing by €38.9 million or 28.8% compared to 2019. This increase
relates to the increase of revenue in the Digital Security division during 2020, which relates to the first time consolidation
of TAG SYSTEMS in the income statement.

The below table describes revenues from contracts with customers for years ended 31 December 2021, 2020 and
2019 and for the six months ended 30 June 2022 and 2021:

Amounts in € thousands*
01.01 - 30.06.2022

. Digital Information RN % of
Revenues by region . Eliminations  Total total
Security Management
revenue
Western Europe & Scandinavia 50,612 489 20) 51,080 37.2%
Central & Eastern Europe 18,755 43,384 (3,570) 58,569 42.7%
North America 7,573 0 0 7,573 5.5%
Asia & Africa & Oceania 15,121 3,934 0 19,055 13.9%
Central & South America 867 0 0 867 0.6%
92,928 47,807 3,591) 137,145 100.0%
Type of revenue
Revenues from sale of goods 64,264 19,672 306 84,243  61.4%
Revenues from services 9,732 6,174 (146) 15,761 11.5%
Revenues from licenses & royalties 11 0 16 27 0.0%
Revenues from sale of merchandise 10,892 5,369 (2,972) 13,289 9.7%
Revenues from transportation services 8,028 16,592 (795) 23,825 17.4%
92,928 47,807 3,591) 137,145 100.0%
Timing of revenue recognition
Products and services transferred over time 82,036 42,438 (618) 123,856  90.3%
Products transferred at a point of time 10,892 5,369 (2,972) 13,289 9.7%
92,928 47,807 3,591) 137,145 100.0%
Amounts in € thousands
01.01 - 30.06.2021
- . % of
Revenues by region Dlglt?l Information Eliminations  Total total
Security Management
revenue
Western Europe & Scandinavia 24,511 440 (142) 24,809  30.6%
Central & Eastern Europe 11,813 34,134 (1,490) 44,457 54.8%
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North America 703 0 0 703 0.9%
Asia & Africa & Oceania 10,556 155 0 10,710 13.2%
Central & South America 439 0 0 489 0.6%
48,072 34,729 (1,632) 81,168 100.0%
Type of revenue
Revenues from sale of goods 36,228 11,527 213 47969  59.1%
Revenues from services 2,448 4,607 (255) 6,800 8.4%
Revenues from licenses & royalties 18 0 0 18 0.0%
Revenues from sale of merchandise 6,666 4,641 (1,425) 9,882 12.2%
Revenues from transportation services 2,712 13,953 (165) 16,500 20.3%
48,072 34,729 (1,632) 81,168 100.0%
Timing of revenue recognition
Products and services transferred over time 41,406 30,088 (207) 71,286  87.8%
Products transferred at a point of time 0,066 4,641 (1,425) 9,882 12.2%
48,072 34,729 (1,632) 81,168 100.0%
Financial information for the six months ended 30 June 2021 is unaudited.
Amounts in € thousands
2021
. . . % of
Revenues by region Dlgltfll Information Eliminations Total total
Security Management
revenue
Western Europe & Scandinavia 57,872 805 (141) 58,535 32.9%
Central and Eastern Europe 25,645 73,929 (4,949) 94,967  53.4%
Asia & Africa 18,222 248 0 18,126 10.2%
Americas 6,324 0 0 6,324 3.6%
Oceania 2 0 0 2 0.0%
108,065 74,981 (5,091) 177,955 100.0%
Type of revenue
Revenues from sale of goods 77,074 24,251 558 101,883  57.3%
Revenues from services 9,924 11,216 (383) 20,757 11.7%
Revenues from licenses and royalties 39 156 0 195 0.1%
Revenues from sale of merchandise 13,519 10,266 (4,270) 19,515 11.0%
Revenues from transportation recharges 7,509 29,092 (996) 35,606 20.0%
108,065 74,981 (5,091) 177,955 100.0%
Timing of revenue recognition
Products and services transferred over time 94,546 64,714 (820) 158,440  89.0%
Products transferred at a point of time 13,519 10,266 (4,270) 19,515 11.0%
Total 108,065 74,981 (5,091) 177,955 100.0%
2020
. . % of
Revenues by region Dlglt?l Information Eliminations Total total
Security Management
revenue
Western Europe & Scandinavia 67,224 1,751 (538) 63,437  39.4%
Central and Eastern Europe 25,848 67,710 (5,126) 88,432  50.9%
Asia & Africa 15,200 318 0 15,518 8.9%
Americas 1,454 0 0 1,454 0.8%
Oceania 12 0 0 12 0.0%
109,737 69,779 (5,663) 173,853 100.0%

Type of revenue
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Revenues from sale of goods 89,971 26,135 676 113,783  65.4%
Revenues from services 7,580 8,365 (624) 15,322 8.8%
Revenues from licenses and royalties 74 0 0 74 0.0%
Revenues from sale of merchandise 9,521 9,197 (5,716) 13,003 7.5%
Revenues from transportation recharges 5,591 26,080 0 31,672 182%
109,737 69,779 (5,663) 173,853 100.0%
Timing of revenue recognition
Products and services transferred over time 100,217 60,581 52 160,850 92.5%
Products transferred at a point of time 9,521 9,197 (5,716) 13,003 7.5%
Total 109,737 69,779 (5,663) 173,853 100.0%
2019
. . . % of
Revenues by region Dlglt?l Information Eliminations Total total
Security Management
revenue
Western Europe 30,061 2,131 (4,351) 27,841  20.6%
Central and Eastern Europe 25,738 64,951 (723) 89,966  66.7%
Asia & Africa 11,753 5,404 3 17,160 12.7%
67,552 72,486 (5,071) 134,966 100.0%
Type of revenue
Revenues from sale of goods 59,096 34,985 796 94,876  70.3%
Revenues from services 4,889 4,238 (605) 8,521 6.3%
Revenues from licenses and royalties 5 0 0 5 0.0%
Revenues from sale of merchandise 1,896 10,591 (5,262) 7,225 5.4%
Revenues from transportation recharges 1,667 22,673 0 24,340  18.0%
67,552 72,486 (5,071) 134,966 100.0%
Timing of revenue recognition
Products and services transferred over time 65,656 61,895 190 127,741  94.6%
Products transferred at a point of time 1,896 10,591 (5,262) 7,225 5.4%
Total 67,552 72,486 (5,071) 134,966 100.0%

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding

adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim

consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021

is unaudited.

Other income

Other income decreased by 17.7% from €1.6 million for the six months ended June 30, 2021 to €1.3 million for the
six months ended June 30, 2022 due to a decrease in capitalized development expenses and lower income from reversal of

accruals.

For the year ended December 31, 2021 other income increased by 399.0% to €12.9 million from €2.6 million in 2020

due to most importantly an accounting effect related to the indirect acquisition of the remaining 50% of the joint venture
TAG Nitecrest Limited, UK and the according to IFRS 3 (“step acquisition’) obligatory appreciation to fair value of the first
50% which was originally acquired in the course of the acquisition of TAG Systems SAU, Andorra, in 2019. The effect of
this appreciation was an income amounting to € 6.6 million and an increase in goodwill with the same amount. The increase
in other income is also due to income from the derecognition of put option liabilities for shares of a subsidiary’.In 2020,
other income increased by 62.4%, from €1.6 million for the year ended December 21, 2019 to €2.6 million. This increase
mainly relates to the higher capitalized development expenses and reversal of accruals.

73 As at the Prospectus Date, all put option liabilities have been cancelled.
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The following table sets forth our changes in other income for the years ended 31 December 2021, 2020 and 2019
and for the six months ended 30 June 2022 and 2021:

01.01.2022- 01.01.2021- 01.01.2021- 01.01.2020- 01.01.2019-

Amounts in € thousands* 30.06.2022 30.06.2021 31.12.2021 31.12.2020 31.12.2019
Government grants 28 9 231 66 7
Gain on sale of equipment 17 11 22 72 1
Rental income from property leases 40 38 77 77 65
and machinery leases

Compensations received 0 1

Reversal of accruals 87 239 1,130 151 10
Income from step-acquisition of TAG

Nitecrest Limiteg ! 0 0 6,623 ) )
Income from rel'ea.lse of Put Option for 0 0 2.138 ) i
shares of a subsidiary

Release of allowance on receivables 0 0 0 72 -
Capitalised development expenses 1,089 1,219 2,469 1,984 1,421
Other income 36 61 179 156 84
Total 1,298 1,577 12,870 2,579 1,588

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021
is unaudited.

Other expenses

Other expenses increased by 110.4% from €0.2 million to €0.4 million in the periods 01 January 2021 to 30 June
2021 and 01 January 2022 to 30 June 2022 respectively.

Other expenses increased by €2.6 million from €0.7 million in 2020 to €3.3 million in 2021, which is an increase by
354.9%, and mainly relates to expense from granting new options for shares of a subsidiary

In 2020, other expenses essentially stayed stable at €0.7 million.

The following table presents the changes of other expenses for the years ended 31 December 2021, 2020 and 2019
and for the six months ended 30 June 2022 and 2021:

01.01.2022- 01.01.2021- 01.01.2021- 01.01.2020- 01.01.2019-

Amounts in € thousands* 30.06.2022 30.06.2021 31.12.2021 31.12.2020 31.12.2019
Losses on sale of equipment 7 24 0 0 0
Loss of the customer contract term 8 7

Contract penalties 0 0 209 5 44
recetvables and contrat asses 81 0 7 276 275
ﬁlovisr‘ffogg;n write-downs of 24 4 427 153 143
Expense from granting a Put

Op]fion for sharges of agsubsidiary 0 0 2,138 i )
Property and other taxes 56 19 64 35 31
Bank charges 76 59 140 105 -
Re-invoiced expenses 4 30 85 9 -
Other expenses 173 62 180 260 197
Total 428 204 3,323 731 690

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.
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Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021
is unaudited.

Financial Income and Financial Costs

The following table presents the changes of finance income and finance costs for the years ended 31 December 2021,
2020 and 2019 and for the six months ended 30 June 2022 and 2021:

01.01.2022-  01.01.2021-  01.01.2021-  01.01.2020-  01.01.2019-

7 *
Amounts in € thousands 30062022  30.062021 31122021 31122020  31.12.2019

Interest income under the effective

interest method 3 4 8 22 41
F1napc1al assets at fair valqe thriough 0 0 4 19 44
profit or loss — net change in fair value

Foreign exchange gains 164 24 29 24 0
Dividend income 0 0 0 0 0
Finance income 195 69 130 66 85
Interest expense on Financial liabilities

measured at amortized cost (1,592) (1,045) (2,313) (2,333) (2,156)
Commissions of letters of guarantee (102) (80) (179) (149) (149)
Foreign exchange losses 0 (229) 0 (594) (331)
Effect 'from'apphcatlon of IAS 29 (400) 0 0 0 0
Hyperinflation

Financial assets at fair value through

profit or loss — net change in fair value (3.077) (12) (71 © 0
Other financial expenses (200) (148) (318) (308,078) (197)
Finance costs (5,371) (1,514) (2,881) (3,384) (2,831)
Net finance costs recognized in profit (5,176) (1,445) (2,750) (3,318) (2,746)

or loss

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021
is unaudited.

Financial Expenses (costs)

Financial Expenses increased by 248% from €(1.5) million for the six months ended 30 June 30 2021 to €(5.4) million
for the six months ended June 30, 2022 due to the revaluation of put option liabilities for shares in a subsidiary.

On 31 December 2021, the amount of Financial Expenses decreased by 17.1% from €(3.4) million for 31 December
2020 to €(2.8) million. The reason for the decrease was the reduction of foreign exchange losses for the year ended 31
December 2021.

Financial Expenses amounted €(3.4) million for the year ended 31 December 2020 increased by 20% from the year
ended 31 December 2019 due to higher foreign exchange losses and increased interest expenses.

Expenses by nature

The following table presents costs of sales, administrative expenses, selling and distribution expenses and research
and development expenses by nature of expense.

01.01.2022- 01.01.2021- 01.01.2021-  01.01.2020- 01.01.2019-

. ES
Amounts in € thousands 30.06.2022  30.06.2021 31.12.2021  31.12.2020  31.12.2019

Employee compensation and expenses 27,556 19,348 40,561 37,571 30,009

Costs of inventories recognized as

54,803 30,730 65,868 66,928 52,984
expense
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Mailing costs 20,981 14,590 31,350 29,835 22,305

Third party fees 4,245 3,169 7,522 6,073 4,369
Commissions paid 704 518 1,102 1,098 1,101
Utilities and maintenance expenses 4,800 2,880 6,551 6,047 5,282
Rentals from property and machinery 411 186 469 335 228
Tax and duties 170 199 547 433 336
Transportation expenses 1,927 1,375 2,763 2,530 2,127
Inks and similar consumable materials 1,913 1,006 2,228 2,206 2,251
Eri’g;er‘i:z“’ amortization and 6,771 5,709 11,722 10,273 6,970
Other expenses 1,753 871 2,142 1,888 1,832
Total 126,033 80,581 172,883 165,217 129,795

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30 June 2021
are unaudited.

Employee compensation and expenses increased by 42.4% from €19.3 million for the six months ended 30 June 2021
to €27.6 million for the six months ended 30 June 2022. The reason for this increase was the first time consolidation of
Nitecrest, hirings at TAG US as well as salary increases due to good business development and an increase in incentives for
senior management.

On 31 December 2021, the amount of the employee compensation and expenses increased by 7.9% from €37.6 million
for 31 December 2020 to €40.6 million. The reason for this increase was the implementation of a share-based benefit program
for the CEO of the Group, an increase in headcount and salary increases.

Employee compensation and expenses increased by 25.2% from €30.0 million for the year ended 31 December 2019
to €37.6 million for the year ended 31 December 2019 due to the first-time consolidation of TAG SYSTEMS SAU and its
subsidiaries.

Cost of inventories recognized as expense increased by 78% from €30.7 million for the six months ended 30 June
2021 to €54.8 million for the six months ended June 30, 2022 due to the volume increase of sold products.

On 31 December 2021, the amount of the cost of inventories recognized as expense decreased by 1.6% from €66.9
million for 31 December 2020 to €65.9 million. The reason for the decrease were savings in material costs.

Cost of inventories recognized as expense amounted €66.9 million for the year ended 31 December 2020 increased
by 15.4% from the year ended 31 December 2019 due to the first-time consolidation of TAG SYSTEMS SAU and its
subsidiaries.
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3.18.3 Consolidated statement of changes in equity

Amounts in € thousands*

For the period 01.01 - 30.06.2022
Attributable to owners of the Company

Share Sharfe Translatio  Revaluatio IAS 19 Cash flow Retained Non-. Total
capital Premiu n reserve n reserve reserv hedge Earnings Total c?ntrolllng equity
e reserve interests
Balance at 1 January 2022 14,638 7,000 (5,846) 13,070 (600) 174) 27,306 55,394 13,041 68,434
Profit (Loss) 0 0 0 0 0 0 4,462 4,462 589 5,051
Other comprehensive income 0 0 (983) 39 (22) 1,494 0 528 (30) 498
Total comprehensive income 0 0 (983) 39 (22) (1,494) 4,462 4,990 560 5,549
Distribution of dividends 0 0 0 0 0 0 0 0 416) 416)
Share based payment through equity instruments 0 0 0 0 0 0 0 0 570 570
Change of percentage of ownership interest 0 0 1 0 0 0 (2,159) (2,158) (904) (3,061)
Effect hyperinflation IAS 29 0 0 0 0 0 0 684 684 9 693
Other movements 0 0 0 0 0 0 (12) (12) 2) (10)
Balance at 30 June 2022 14,638 7,000 (6,827) 13,109 (622) (1,320) 30,305 58,922 12,859 71,780
Amounts in € thousands* For the period 01.01 - 30.06.2021
Attributable to owners of the Company
Share Sharf: Translatio  Revaluatio IAS 19 Cash flow Retained Non-‘ Total
. Premiu reserv hedge . Total  controlling .

capital m n reserve n reserve N reserve Earnings interests equity
Balance at 1 January 2021 14,638 7,000 4,771) 13,403 (488) 0 18,928 48,711 11,981 60,693
Profit (Loss) 0 0 0 0 0 0 531 531 173 705
Other comprehensive income 0 0 (402) (11) 0 (162) 0 (575) 92) (667)
Total comprehensive income 0 0 (402) 11) 0 (162) 531 43 82 38
Distribution of dividends 0 0 0 0 0 0 0 0 (423) (423)
Change of percentage of ownership interest 0 0 0 0 0 0 (901) 901) (358) (1,259)
Other movements 0 0 0 0 0 0 19 (20) (20) (D)
Balance at 30 June 2021 14,638 7,000 (5,172) 13,392 (488) (162) 18,578 47,787 11,262 59,048

Financial information for the six months ended 30 June 2021 is unaudited.

Amounts in € thousands*

For the year ended December 31, 2021
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Attributable to owners of the Company

Share Share Translation Revaluation IAS 19 Cash flow Retained Non-. Total
capital Premium reserve reserve reserve hedge Earnings Total c?ntrolllng equity
reserve interests
Balance at 1 January 2021 14,638 7,000 4,771) 13,403 479) 0 18,928 48,711 11,981 60,693
Profit (Loss) 0 0 0 0 0 0 9,228 5,148 812 10,041
Other comprehensive income 0 0 (1,075) (333) (113) (174) 0 (1.696) (146) (1,842)
Total comprehensive income 0 0 (1,075) (333) 113) 174) 9,228 7,533 666 8,199
Distribution of dividends 0 0 0 0 0 0 0 0 (904) (904)
Share based payment through equity instruments 0 0 0 0 0 0 1,372 1,372 146 1,518
Acquisition of non-controlling interests without loss
of gomrol £ 0 0 0 0 0 0 (1L405) | 4os) 563 (842)
Other movements 0 0 0.42 0 0 0 (257) 257) 28 (229)
Balance at 31 December 2021 14,638 7,000 (5,846) 13,070 (600) 174) 27,867 55,955 12,479 68,434
Amounts in € thousands* For the year ended December 31,2020
Attributable to owners of the Company
Share Share Translation Revaluation IAS 19 Cash flow Retained Non-. Total
capital Premium reserve reserve reserve hedge Earnings Total c?ntrolllng equity
reserve interests

Balance at 1 January 2020 14,638 7,000 (3,832) 12,295 (596) (54) 14,596 44,020 12,471 56,491
Profit (Loss) 0 0 0 0 0 0 5,148 5,148 297 5,445
Other comprehensive income 0 0 941) 1,152 108 54 0 373 (179) 194
Total comprehensive income 0 0 (941) 1,152 108 54 5,148 5,521 118 5,639
Distribution of dividends 0 0 0 0 0 0 (675) (675) (795) (1,434)
Acquisition of non-controlling interests 0 0 3 44) 0 0 (114) (155) 151 (@)
Balance at 31 December 2020 14,638 7,000 4,771) 13,403 (488) 0 18,928 48,711 11,981 60,693

Amounts in € thousands™*
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Attributable to owners of the Company

Share Share Translation Revaluation IAS 19 Cash flow Retained Non-. Total
. . hedge . Total  controlling .
capital Premium reserve reserve reserve . orve Earnings interests equity
Balance at 1 January 2019 14,638 7,000 (3,175) 12,398 (272) 0 13,808 44,396 12,885 57,281
Profit (Loss) 0 0 0 0 0 0 1,436 1,436 53 1,489
Other comprehensive income 0 0 (656) (102) (324) (G2 0 (1.136) (292) (1,428)
Total comprehensive income 0 0 (656) (102) (324) 54) 1,436 300 (239) 61
Distribution of dividends 0 0 0 0 0 0 (840) (840) 20) (860)
Acquisition of non-controlling interests 0 0 €)) 0 0 0 165 164 (154) 10
Balance at 31 December 2019 14,638 7,000 (3,832) 12,295 (596) (54) 14,569 44,020 12,471 56,491

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim consolidated financial statements as at and for the six months ended 30
June 2022. Financial information for the six months ended 30 June 2021 is unaudited.
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3.18.4 Cash Flow Statement

Six months ended June

Year ended December 31,

30,

Amounts in € thousands* 2022 2021 2021 2020 2019
Cash flows from operating
activities
Profit (Loss) before tax 6,851 1,202 12,287 6,649 3,324
Adjustments for:
.-Dep.rec1at10n amortization and 6.771 5,709 11,722 10273 6.970
impairment
-Net finance cost 5,176 1,445 2,750 3,318 2,746
-Net gain on sale of property
plant and equipment (24) (35) ©) (72) M
-Result from associated

. (46) (1,221) (418) (362) 0
companies
-Change in provisions
(included in EBIT)™ 0 (299) (2,088) 793 186
-Other non-cash transactions 1,185 139 (5,545) 227 131
-Foreign exchange differences 0 0 0 0 (106)

19,913 6,939 18,707 20,645 13,250

Changes in:
-Inventories (12,281) (3,464) (2,592) (667) 2,090
-Contract assets (5,727) 725 1,178 (715) (854)
-Trade and other receivables (11,782) (6,097) (6,755) 1,010 (2,535)
-Contract liabilities 4,378 1,063 2,363 (916) 1,255
-Trade and other liabilities 15,479 842 1,804 (1,721) 2,027
Taxes paid (567) (447) (1,582) (1,414) (224)
Interest paid 0 0 0 0 (2,242)
Net cash from (used in) 9,414 (440) 13,122 16,224 12,765
operating activities
Cash flows from investment
activities
Interest received 31 45 98 109 18
Proceeds frotp sale of property 10 0 300 246 0
plant and equipment
Proceeds from sale of 0 0 0 0 135
mvestment property
D1v1d.ends recelveq from 0 0 763 715 0
associated companies
Acquisition of subsidiaries and
business net of cash acquired 0 (963) (16,845) 0 (18,854)
Acquisition of property, plant
and equipment & intangible (8,315) (4,254) (9,035) (8,767) (5,323)
assets
Acquisition of other long-term 0 0 0 (429) (300)
assets
Net cash from (used in)
investing activities (8,274) (5,172) (24,718) (8,214) (24,324)
Cash flows from financing
activities
Interest paid (1,792) (1,193) 2,519) (2,434) 0
Proceeds from loans and 15,969 9,086 36,319 40,874 39,724

borrowings

74 Changes in long term employee benefits and provisions are included.



Repayment of borrowings (4,588) (3,658) 9,676) (53,793) (10,193)

Payment of lease liabilities (1,853) (1,117) (2,725) (2,256) (1,827)
Dividends paid to non-

controlling interest (416) (181) ®77) (512) (20)
Dividends paid to owners of the 0 0 0 (675) (840)
Company

Acquisition of non-controlling

X 3,061 (1,255) (8,122) 0 0
Interests

Net cash from (used in) 4,259 1,683 12,401 (18,795) 26,843
financing activities

Net increase (decrease) in 5,399 (3,929) 805 (10,785) 15,284
cash and cash equivalents

Cash and cash equivalents at 11,484 11,011 11,011 22,267 7,058
1 January

Effect of movements in

exchange rates on cash held (371 24 (332) @71) (76)
Cash and cash equivalents at 16,513 7,106 11,484 11,011 22,267

31 December

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30
June 2021 is unaudited.

For more details regarding the cash flows of the Group, please see section 3.10 “Liquidity and Capital Resources” of the
Prospectus.

3.18.5 Key Performance Indicators

In this section, the Group presents Alternative Performance Measures (“APMs”) as defined in the guidelines issued
by ESMA on 5 October 2015. These measures are not required by, nor are they recognized under or presented in accordance
with, IFRS, GAAP or accounting principles generally accepted in Greece but they are part of Group’s financial statements.

The Group defines APMs because it believes investors shall find them to be useful for valuing its assets and
comparing its cumulative operating and economic performance with that of similar companies. However, investors should
not place any undue reliance on the historical or adjusted APMs and financial indicators and should not consider these
measures as: (a) an alternative to measures of operating income or net income as determined in accordance with generally
accepted accounting principles, or as measures of operating performance; (b) an alternative to cash flows from operating,
investing or financing activities, as determined in accordance with generally accepted accounting principles, or as a measure
of our ability to meet cash needs; or (c) an alternative to any similar measures of performance, liquidity or cash generation
as determined under IFRS and/or GAAP. These measures are used by the Group’s management to monitor the underlying
performance of the business and the operations. Since not all companies calculate these measures in an identical manner, the
Group’s presentation may not be consistent with similar measures used by other companies. Therefore, investors should not
place undue reliance on this data.

The following key performance indicators and other financial metrics are some of the measures used by
management to monitor and manage operational and financial performance:
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APM

Calculation

Purpose

Gross profit [

Revenues minus costs of materials & mailing

Gross profit I margin

Gross profit I divided by revenues

Provides a measure of Company’s
profitability by extracting from
revenues the costs that are the most
significant for the process of sales

Operating Expenses
(“OPEX”) excluding
depreciation, amortization
and impairment

The sum of production expenses, selling expenses,
administration expenses, research and development
expenses minus depreciation, amortization and
impairment expenses

Operating Expenses
excluding depreciation,
amortization and impairment
as % on sales

Operating Expenses excluding depreciation,
amortization and impairment divided by revenues
expressed as percentage

Provides an aggregate measure of
the expenses incurred during
Company’s normal business
operations by combining separate
income statement line items.

EBITDA plus positions of Adjustments included in

Adjusted EBITDA EBITDA (see table below)
Adjusted EBITDA margin adjusted EBITDA divided by revenues

. Earnings before interest and tax plus positions of
Adjusted EBIT Adjustments included in EBIT (see table below)
Adjusted EBIT margin Adjusted EBIT divided by revenue and expressed

as percentage

Provide alternative metrics to
better analyse the operating results
of the Company representing the
cash profit generated by the
Company’s operations

Adjusted profit before tax

Profit before tax plus positions of Adjustments
included (see table below)

Adjusted profit before tax
margin

Adjusted profit before tax divided by revenue and
expressed as percentage

Provides an alternative measure of
the Company’s profitability
without the consideration of any
taxes.

Net Equity/Total Assets

Total Equity divided by total assets

Provides an alternative measure of
the Company’s financial leverage
determining what percentage of
Company’s assets are owned by
investors.

Operating cash flow

Cash flow from operating activities

Operating cash flow as % on
sales

Operating cash flow divided by revenue and
expressed as percentage.

Provides an alternative measure of
the cash generation required to
conduct and maintain Company’s
normal business operations.

Net Working Capital

Inventories plus contract assets plus current tax
assets plus trade receivables plus other receivables
minus current tax liabilities minus trade payables
minus other payables minus contract liabilities
minus income

Net Working Capital as % of
sales

Net Working Capital divided by Revenues and
expressed as percentage

Provides an alternative measure of
the Company’s liquidity,
borrowing capacity and short-term
financial health.

Net debt/Adjusted EBITDA

Loans and borrowings minus cash and cash
equivalents divided by Adjusted EBITDA of its
financial year

Represents a measurement of
leverage and capital structure -

Total liabilities/Net equity

Total liabilities divided by net equity

Provides an alternative measure of
Company’s financial leverage and
the degree to which the Company
is financing its operations with
debt rather its own resources.

Net interest expenses

Interest expenses minus interest income

Represents the cost incurred by an
entity for borrowed funds net of
any interest income that the
Company receives from
investments.

Adjusted EBITDA/Net
interest expenses

Adjusted EBITDA divided by Net interest expenses

Provides an alternative measure of
the Company’s financial durability
as it represents how easily a firm
can pay the interest on its
outstanding debt

Number of cards sold

Number of cards sold

Non-financial indicator of Digital
Security division’s performance
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Non-financial indicator of
Transactional printing — variable A4 sides printed Information Management
division’s performance

Transactional printing —
variable A4 sides printed

Adjustments See separate table below

Source: Data based on audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed
interim consolidated financial statements as at and for the six months ended 30 June 2022 and unaudited Company’s data. Financial
information for the six months ended 30 June 2021 is unaudited

Six months ended 30 June Year ended 31 December
(amounts in €'thousands, except if 2022 2021 2021 2020 2019
stated otherwise)
Gross profit [ 61,361 35,849 80,738 77,089 59,677
Gross profit I margin 44.7% 44.2% 45.4% 44.3% 44.2%
OPEX excluding depreciation and 42,462 29,552 62,426 58,181 47,536
impairment
OPEX excluding depreciation and 31.0% 36.4% 35.1% 33.5% 35.2%
impairment %
Adjusted EBITDA 19,815 8,359 21,814 20,310 13,040
Adjusted EBITDA margin 14.4% 10.3% 12.3% 11.7% 9.7%
Adjusted EBIT 13,044 3,042 9,846 10,037 6,070
Adjusted EBIT margin 9.5% 3.7% 5.5% 5.8% 4.5%
Adjusted Profit before tax 11,181 1,814 7,134 7,270 3,324
Adjusted Profit before tax margin 8.2% 2.2% 4.0% 4.2% 2.5%
Net Equity/Total Assets 26.8% 30.2% 30.2% 33.5% 29.5%
Operating cash flow 9,414 (440) 13,122 16,224 12,765
Operating cash flow as % on sales 6.9% (0.5%) 7.4% 9.3% 9.5%
Net Working Capital 37,046 n.a. 28,203 24,698 22,371
Net Working Capital as % on sales 27.0% 44.5% 15.8% 14.2% 16.6%
Net Debt/Adjusted EBITDA n.a. n.a. 32 2.8 4.7
Total liabilities/net equity n.a. n.a. 2.3 2.0 24
Net interest expenses n.a. n.a. 2,333 2,333 2,156
Adjusted EBITDA/Net interest na. na. 94 3.7 62
expenses
Number of cards sold n.a. n.a. 88,843 88,645 60,384
Transactional printing — variable Ad na. na. 043,162 972736 945918
sides printed

Source: Data based on audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed
interim consolidated financial statements as at and for the six months ended 30 June 2022 and unaudited Company’s data. Financial
information for the six months ended 30 June 2021 is unaudited. Note: “n.a.” denotes that the relevant APMs are not available for the
interim period.
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Gross Profit I Margin

Gross Profit I Margin increased by 0.5% for the six months ended 30 June, 2022 compared to the six months ended
June 30, 2021 due to more favorable sales mix.

For the 31 December 2021, the Gross Profit I Margin increased by 1.1% compared to the Gross Profit [ Margin for
the year ended 31 December 2020 to 44.7% from 44.2%. This improvement relates to a better sales mix in terms of products
& services and savings in material costs.

Gross Profit I Margin slightly increased by 0.1% for the year ended 31 December 2020 compared to the year ended
31 December 2019 and essentially stayed stable.

Adjusted EBITDA

Adjusted EBITDA increased by €11.5 million for the six months ended 30 June 2022 compared to the six months
ended June 30, 2021 and reached €19.8 million as a result of an increased Gross profit.

For the year ended 31 December 2021, adjusted EBITDA increased by €1.5 million or 7.4% from €20.3 million in
2020 to €21.8 million in 2021 essentially as a result of a higher balance of Other income and Other expenses.

Adjusted EBITDA increased by 56% from €13.0 million for the year ended 31 December 2019 to €20.3 million for
the year ended 31 December 2020 due to implemented business acquisitions in 2019.

Adjusted Profit before tax

Adjusted Profit before tax increased by €9.4 million in the first half of 2022 compared to the six months ended 30
June 2021 and reached €11.1 million as a result of the increase in adjusted EBITDA only being partially compensated by
higher depreciation & amortization and financial expenses.

For the year ended 31 December 2021, adjusted Profit before tax decreased by €0.1 million compared to the year
ended 31 December 2020 due to higher depreciation, amortization and impairment expenses offsetting the increase in
adjusted EBITDA.

Adjusted Profit before tax increased by €3.9 million on 31 December 2020 to €7.3 million from €3.3 million for the
year ended 31 December 2019 due to the implemented business acquisitions in 2019.

The following table presents the changes of adjustments for the years ended 31 December 2021, 2020 and 2019 and
for the six months ended 30 June 2022 and 2021:

. Included Included 01.01.2022 01.01.2021 01.01.2021 01.01.2020 01.01.2019
Included in

Amounts in € EBIT in Profit in - - - - -
thousands* before tax  EBITDA  30.06.2022  30.06.2021  31.12.2021  31.12.2020  31.12.2019
Gain from adjustment

of a defined benefit Yes Yes Yes 0 0 501 0 0
plan

Income from step-

acquisition of TAG Yes Yes Yes 0 0 6,623 0 0

Nitecrest Limited
Income from release
of Put Option for Yes Yes Yes 0 0 2,138 0 0
shares of a subsidiary
Foreign exchange
gains

Income from
Financial assets at fair
value through profit
or loss

Share-based
remuneration
Expense from
granting a Put Option
for shares of a
subsidiary

Expense from
restructuring

Foreign exchange
losses

No Yes No 57 25 29 24 0

No Yes No 0 0 4 19 0

Yes Yes Yes (1,017) 0 (1,518) 0 0

Yes Yes Yes 0 0 (2,138) 0 0

Yes Yes Yes 0 0 0 (250) 0

No Yes No (293) (229) 0 (594) 0
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Restructuring-related
impairment of

intangible & tangible Yes Yes No © (395) (415) 0 0
assets

Expense from

Financial assets and No Yes No (3.077) (12) (70) (39) 0

liabilities at fair value
through profit or loss

Total (4,331) (612) 5,153 (801) 0

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020, reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022 and unaudited Company’s data. Financial information
for the six months ended 30 June 2021 is unaudited.

The Company’s Management declares that that the definition and calculation of the APMs will be consistent over
time.

3.19 Related Party Transactions

Related party transactions are defined with reference to IAS 24 and related parties include the members of the
Supervisory Board and of the Management Board as well as their closely related companies, subsidiaries, joint ventures and
associates. Company’s Management declares that business transactions with related parties are carried out at ordinary arm’s
length conditions.

Key management personnel’’ compensation

01.07- 01.01.- 01.01.- 01.01- 01.01- 01.01-
Amounts in € thousands* 31.12.2022  30.06.2022  30.06.2021 31.12.2021 31.12.2020  31.12.2019
Short term employee benefits 821 938 295 580 605 648
Expense for share-based 381 381 0 1518 0 0

payments

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.

Source: Audited consolidated financial statements as at and for the year ended 31 December 2021 and 2020 and reviewed interim
consolidated financial statements as at and for the six months ended 30 June 2022. Financial information for the six months ended 30
June 2021 is unaudited.

(1) The members of the Management Board are the key management personnel which are responsible for managing the operations
of the Company (please refer to section 3.14.1.2 “Management Board” of the Prospectus).

Transactions with associated companies

Below are presented the transaction with associated companies:

Transactions with associated companies
(Amounts in € thousands)

31.12.2019
Trade receivables Trade payables Income
TAG Cadena S.A.S. 46.7 - -
TAG Nitecrest Limited 3,331.1 - -
Total 3,377.8 - -
31.12.2020
Trade receivables Trade payables Income
TAG Nitecrest Limited 453.3 - 8,035.7
TAG Systems USA Inc. 21.0 - 16.4
TAG Cadena S.A.S. - - 0.8
Total 474.3 - 8,052.9
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31.12.2021

Trade receivables Trade payables Income
TAG Nitecrest Limited - 6,5006.1
TAG Cadena S.A.S. - 37.1
Total - 6,543.2
30.06.2022
Trade receivables Trade payables Income
TAG Cadena S.A.S. - 10.3 13.0
Total - 10.3 13.0

Source: Company data

Balance sheet of 30 June 2022 includes no trade receivables from associated companies and trade payables of
€10,336, the main associates of the previous year are now being fully consolidated. In the income statement for the financial
period 01.01-30.06.2022, income of €12,983 is reported with associates.

Balance sheet of 31 December 2021 does not include trade receivables from associated companies or trade payables.
In the income statement for the financial year, income of €6,543,226 is reported with associates.

Balance sheet of 31 December 2020 includes trade receivables from associated companies of €474,263. The income
statement of financial year 2020 includes revenues with associated companies of €8,052,929. As these companies are initially
recognised in group statements of 31 December 2019 the consolidated income statement of financial year 2019 does not
include any transactions with these companies.

Balance sheet of 31 December 2019 includes trade receivables from associated companies of €3,377,781.

Transactions with associated companies are mainly related to sale of goods and services in the regular course of
business and for the first half of 2022 are also related to the purchase of a machine from Tag Cadena S.A.S. There are no
transactions with the associated companies for the period from 01 July 2022 to 31 December 2022.

For the latest capital increase of the Company, which was completed on 4 November 2022 and was subscribed among
others by Mr. Panagiotis Spyropoulos, member of the Management Board, as minority shareholder of ACV, please see
section 3.23 “Articles of Association and Share Capital” of the Prospectus.

The Company has not provided loans, guarantees or credit to its senior management personnel.

The Company’s Management declares that there are no material related party transactions to be reported from 01
January 2023 to the Prospectus Date.

3.20 Trend Information

Despite the current insecurity stemming from the war in Ukraine, ongoing challenges in the procurement of input
materials, and ongoing price increases in the procurement market, the Company’s Management anticipates continuing its
strategy, especially based on the Group’s financial performance in 2022. In particular, for Digital Security the Company’s
Management anticipates continuing growth in business with Challenger Banks as well as its market penetration in the
Turkish and US market. For Information Management, the Company’s Management anticipates continuing its business
development in digital solutions resulting from the increased digital transformation of businesses and enhancing its market
share in more geographic areas exploiting synergies with the Digital Security division resulting from the Cross-Border
Merger.

The war in Ukraine, which began unexpectedly in February 2022 intensified the price increases that were already
present in many areas. This applies in particular to the energy sector. The Company's Management declares that the Group's
divisions are not active in an energy-intensive sector and do not have any business relationships with Ukrainian or Russian
companies, nor are they active in these markets, nor they maintain bank accounts or have loans with Russian Banks.
Nevertheless, the Company's Management monitors the developments in Ukraine and shall assess any effects it may have,
even indirectly, in order to take the necessary actions to protect its business interests.
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Critical issues such as inflationary pressures stemming mainly from the energy crisis, disruptions in supply chains,
the evolution of the pandemic, as well as recent geopolitical developments focused on Ukraine, are expected to remain at
the forefront of interest and shape the development of the global economy during 2023. The Company’s Management
monitors these developments and estimates that the Group shall be able to sufficiently face these challenges without any
significant impact on its financial performance.

Moreover, the markets in which both divisions, Digital Security and Information Management, operate are
characterized by a high degree of competition. The Group responds to the intense price pressure resulting from the
competitive market situation with ongoing measures to retain efficiency and capitalize on economies of scale, whilst in
parallel the Group is continuously addressing new business opportunities, aiming to introduce new innovative products &
solutions and expanding its footprint in new geographies (for the Group’s acquisition activity over the last 2 years, please
refer to section 3.6 “Investments” of the Prospectus).

Following the COVID-19 pandemic, the previously prevailing trend of decreasing purchase prices (especially for
chips) began to reverse, and purchase prices for important input materials, such as chips, plastic films, paper and others,
started to increase significantly. At the same time, ensuring timely availability of these materials is a challenge as a result of
capacity bottlenecks at suppliers and logistics service providers. The situation on the procurement and logistics markets is
therefore monitored on an ongoing basis and taken into account accordingly in planning and - where possible - also in sales
prices.

In the context of the recovery for the COVID-19 pandemic, the Company did not receive any state aid. Concerning
the Company’s subsidiaries, the three largest subsidies received over the last three years (2020-2022) were those of TAG
Systems Smart Solutions SLU (€200 thousand subsidy in 2021 for satisfying debt and payments to suppliers and other
creditors, financial and non-financial, as well as the fixed costs), ACV (€85 thousand subsidy in 2020 for certain quarantined
employees falling under a “risk-group” with respect to COVID-19) and TAG Systems SAU (€61 thousand in 2020 for social
security charges, discounts for rent, electricity, telecommunication & internet). The rest of the Group’s subsidies over the
last three years cumulatively add up to €259,000 (none of each above €30,000 thousand). Finally, TAG Systems Smart
Solutions SLU received in 2020 a €1.5m loan by the Spanish government which is repayable in tranches over 5 years
(maturity date 5 April 2025) with an interest rate of 1.5%.

Other than the above trends and financial information, there is no other significant change in our financial
performance since 01 July 2022 to the Prospectus Date.

Other than the information disclosed in this section, the Company’s Management declares that it is not aware of
any known trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on our
prospects for the current financial year.

3.21 Significant change in the Group’s financial position

The Company’s Management declares that there has been no significant change in the Group’s financial position
from 1 July 2022 until the Prospectus Date, other than the following:

In October 2022 minority shareholders contributed their participation amounting to 15.33% of Austria Card GmbH’s
capital to the Company by receiving 2,224,014 shares of the Company. The share capital increase of AUSTRIACARD
HOLDINGS AG against contributions-in-kind (minority shares in AC GmbH) was registered in the Austrian Corporate
Register on 4 November 2022 (see section 3.4.2 “Corporate History” and 3.23“Articles of Association and Share Capital”
of the Prospectus). Consequently, the company shall release the corresponding put option liability which amounted to €8.4
million as of 31 December 2021 respectively to €11.4 million as of 30 June 2022 which shall be credited to the income
statement.

3.22 Legal Proceedings

During the previous 12 months, there are no governmental, legal or arbitration proceedings, pending or threatened,
of which the Company and/or Group’s subsidiaries are aware, which may have, or have had in the recent past significant
effects on the Company’s and/or Group’s financial position or profitability.
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3.23 Articles of Association and Share Capital

AUSTRIACARD HOLDINGS AG is registered with the Austrian Corporate Register under registration number FN
352889 1.

The Company according to its Articles of Association is a holding company and is intended to be listed at a stock
exchange. The Company’s corporate purpose pursuant to the Articles of Association is set out below (according to Article
2 of the Company’s Articles of Association):

(a) the management of the Group and the rendering of services to members of the Group;

(b) the investment in other enterprises and corporations as well as the management and administration of such
investment (holding company), including the acquisition and disposal of investments in Austria and abroad,;

(c) the development of secure data communication on hardware-based secure devices, including the acquisition of
necessary services, devices and products.

The Company may, in line with the laws, carry out any transactions and any measures which seem to be necessary
or useful for the achievement of its business purpose, in particular the purchase of real property, the establishment of
branches or subsidiaries in Austria and abroad, and the acquisition of interests in other business enterprises.

The Company is not authorized to carry out activities falling under the Austrian Banking Act (Bankenwesengesetz)
which regulates the provision of banking activities in Austria, or the Austrian Investment Supervision Act
(Wertpapieraufsichtsgesetz) which regulates supervision of investment services and conduct of business rules for the
provision of investment services in Austria.

The share capital represents the par value of the Company’s shares fully issued and outstanding.

As at the Prospectus Date, the share capital of the Company amounts to €16,862,067 and is divided into 16,862,067
ordinary bearer shares with a nominal value of €1 each. Each Share entitles its holder to one vote at general meetings of the
Company. There are no other classes of shares. The Shares can be transferred without the Company’s consent. The Company
does not hold shares itself and the subsidiaries of the Company do not hold Company’s shares.

During the period 2019 — 2021 and until the Prospectus Date, the share capital of the Company changed as follows:

31.12.2019 31.12.2020 31.12.2021 4.11.2022% Pm;z:ztus
Share capital (€) 14,638,053 14,638,053 14,638,053 16,862,067 16,862,067
Number of shares 14,638,053 14,638,053 14,638,053 16,862,067 16,862,067
Nominal value of each share 1.00 1.00 1.00 1.00 1.00

*The date of the registration of share capital increase against contributions-in-kind (minority shares in Austria Card GmbH)

In the course of the latest capital increase of the Company completed in November 2022, the minority shareholders
of Austria Card GmbH contributed their participations amounting to 15.33% of Austria Card GmbH’s share capital to the
Company in exchange for 2,224,014 shares of the Company. Ernst & Young Wirtschaftspriifungsgesellschaft m.b.H.,
Vienna, Wagramerstrasse 19, [ZD-Tower, A-1220, Vienna, Austria carried out a valuation of Austria Card GmbH and its
subsidiaries (Digital Secuity division), INFORM and its subsidiaries (Information Management division) as well as of the
Company (AUSTRIACARD HOLDINGS AG Group) for the purposes of the contribution-in-kind to AUSTRIACARD
HOLDINGS AG as well as respective capital increase of AUSTRIACARD HOLDINGS AG for the purposes of granting of
new shares in AUSTRIACARD HOLDINGS AG to the minority shareholders of Austria Card GmbH. The Company’s latest
capital increase to €16,862,067 against the above contributions-in-kind and corresponding amendments to the Articles of
Association of AUSTRIACARD HOLDINGS AG as per the resolutions of the shareholders’ general meeting on 19 October
2022 was approved by court resolution of the Austrian Corporate Register Court dated 3 November 2022 and was registered
with the Austrian Corporate Register on 4 November 2022.

The Company’s capital is expected to further increase due to the Cross-Border Merger, which shall result in the
Capital Increase of the Company by an amount of €1,314,867.00 so as to increase the capital from its current amount to

146



€16,862,067 through the issue of 1,314,867 New Shares to the shareholders of the Absorbed Company and the total number
of shares in the Company from 16,862,067 to 18,176,934 Shares.

For the sake of completeness, it is noted that the Management Board has been authorized by the Company’s General
Meeting resolution of 30 November 2022, irrespective of the Cross-Border Merger, to increase the share capital with the
approval of the Supervisory Board until 30 November 2027 — by means of an one-time capital increase or capital increase
in several tranches — by an additional amount of up to €8,431,033 by issuing up to 8,431,033 par value bearer shares with
voting rights against contributions in cash and/or in kind, whereby the issue price and the issue conditions shall be determined
by the Management Board with the approval of the Supervisory Board. No further approval by the Company’s General
Meeting is required and no conditions (other than those set out in the previous sentence) need to be fulfilled for purposes of
issuing the authorized capital as per the above. Furthermore, the Management Board is authorized — with prior approval of
the Supervisory Board — to fully or partly disapply the pre-emptive rights of existing shareholders (exclusion of the
subscription right) (i) if the capital increase is effected against cash contribution and the total proportion of the Company’s
share capital represented by the shares issued against cash contribution under exclusion of the pre-emptive rights does not
exceed 10% of the Company’s share capital at the time the authorization is granted, (ii) if the capital increase is effected
against contribution in kind, or (iii) for the settlement of fractional amounts. Such approval of the Supervisory Board shall
only be given if a report of the Management Board regarding the factual justification of the disapplication of the pre-emptive
rights (exclusion of the subscription right) is published two (2) weeks prior to the approval of the Supervisory Board. If the
pre-emptive rights are not excluded (as per above), the Company’s sharcholders at the time of the increase of the share
capital shall have pre-emptive rights pro rata to their shareholdings before the share capital increase for the shares to be
issued. The Management Board shall determine the rights attached to the shares to be issued and the conditions of the share
issue with prior approval of the Supervisory Board. The procedure for the share issue is governed by Section 170(1) in
connection with Sections 152 to 158 of the Austrian Federal Stock Corporation Act.

The Company has not issued any convertible securities, exchangeable securities or warrants.
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3.24

Documents Available and Incorporated by Reference
3.24.1 Documents Available

The following documents shall be available on the Company’s website (https://www.austriacard.com/investor-

relations-ac/listing-prospectus-relevant-documents/) from the Prospectus Date up to a period of 12 months:

a)
b)

c)

d)

e)

g)
h)

)

a)

b)

)

d)

the Articles of Association;

the Supervisory Board minutes of 21 October 2022 approving the Listing and the commencement of the Cross-
Border Merger process;

the minutes of the Boards of Directors of INFORM held on 21 October 2022 approving the commencement of
the Cross-Border Merger process;

the minutes of the meeting of the Board of Directors of INFORM held on 21 December 2022 approving the
common Cross-Border Merger Terms;

the Cross-Border Merger Terms (which includes the Transformation Balance Sheet of the Absorbed Company
as at 30 September 2022 and the Company’s interim balance sheet as at 30 September 2022);

the Common Independent Expert Report dated 21 December 2022;
the Fairness Opinion dated 15 December 2022;
the report of the Board of Directors of INFORM on the Cross-Border Merger dated 21 December 2022;

the report of the Management Board on the Cross-Border Merger dated 21 December 2022 and the report of
the Supervisory Board on the Cross-Border Merger dated 28 December 2022;

the Legal Due Diligence Letters dated 23 January 2023, issued by the Legal Counsels.

Other than the above information included on Company’s website, does not form part of the Prospectus.

3.24.2 Documents incorporated by reference

the Company’s annual report for the year ended 31 December 2019 including English language translations of the
audited consolidated financial statements as at and for the year ended 31 December 2019, the notes thereto and an
English  translation  of the independent  auditor’s  report: https://www.austriacard.com/wp-
content/uploads/2023/01/2019 Annual-Report-including-Audit-Opinion.pdf

the Company’s annual report for the year ended 31 December 2020 including English language translations of the
audited consolidated financial statements as at and for the year ended 31 December 2020, the notes thereto and an
English  translation = of the independent  auditor’s  report:  https://www.austriacard.com/wp-
content/uploads/2023/01/2020 Annual-Report-including-Audit-Opinion.pdf

the Company’s annual report for the year ended 31 December 2021 including English language translations of the
audited consolidated financial statements as at and for the year ended 31 December 2021, the notes thereto and an
English  translation  of the independent  auditor’s  report: https://www.austriacard.com/wp-
content/uploads/2023/01/2021 Annual-Report-including-Audit-Opinion.pdf

the Company’s half-year report for the six months ended 30 June 2022 including English language translations of
the reviewed interim consolidated financial statements as at and for six months ended 30 June 2022 and the notes
thereto and an English translation of the independent auditor’s review report: https://www.austriacard.com/wp-
content/uploads/2023/01/2022-H1 Interim-Financial-Report-including-Audit-Opinion.pdf

Other than the above information included on Company’s website, does not form part of the Prospectus.
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4 Securities Note

4.1 Essential Information
4.1.1  Interest of natural and legal persons involved in the Listing

The Company, taking into consideration as a criterion any form of compensation previously provided to the Listing
Advisor, as well as the following criteria based on the ESMA guidelines: whether the Listing Advisor (i) holds equity
securities of the Company or its subsidiaries; (ii) has a direct or indirect economic interest that depends on the success of the
Listing; or (iii) has an understanding or arrangement with major shareholders of the Company, declares that, there are no
interests or conflicting interests that are material to the listing.

The Company, taking into consideration the declarations made by the Legal Counsels based on the following criteria
pursuant to ESMA guidelines on: (a) ownership of securities, (b) former employment or compensation, (c) membership, (d)
connections to financial intermediaries involved in the listing, (e) direct or indirect economic interest that depends on the
success of the Listing and (f) understanding or arrangement with major shareholders of the Company, declares that the Legal
Counsels do not have (i) a material interest in the Company, and (ii) any interests or conflicting interests that are material to
the Listing. For the declarations made by the Legal Counsels concerning any potential interests please refer to section 3.1.1
“Legal Due Diligence” of the Prospectus.

The Listing Advisor, taking into consideration, as criterion, any form of compensation previously received from the
Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity securities of the
Company or its subsidiaries; (ii) whether it has a direct or indirect economic interest that depends on the success of the
Listing; or (iii) whether has any understanding or arrangement with major shareholders of the Company, declares that it does
not have any interests or conflicting interests that are material to the Listing.

In addition, in the context of the execution of investment banking, banking and brokerage services, it states that:
1. The Listing Advisor shall receive fees related to the Listing;

2. The Listing Advisor and its subsidiaries (within the meaning of Article 23 of Law 4308/2014, as in force) have
provided and/or may in the future provide investment banking, banking and other investment or ancillary services
in the ordinary course of their business either to the Company or to its related companies for which they receive
and/or may in the future receive fees and/or commissions;

3. There is no other agreement with Company’s major shareholders, other than contracts, for the provision of banking
operations, as well as investment or ancillary services performed in the normal course of their business, which all
are unrelated contracts and transactions to the Listing; and

4. The Listing Advisor did not enter in any agreement with the Company regarding the repayment of the Company
Loan Facility Agreement (see section 3.13.1 “Financial arrangements” of the Prospectus) after the completion of
the Listing;

5. With 19 January 2023 as reference date, the Listing Advisor does not hold shares of companies of AUSTRIACARD
HOLDINGS Group.

6. The Listing Advisor does not have concluded derivative agreements with the companies of the AUSTRIACARD
HOLDINGS Group.

7. Asat 19 January 2023, NBG Securities, a company related to the Listing Advisor (within the meaning of Article
32 of Law 4308/2014, as in force), is not a market maker for derivatives of INFORM P. LYKOS S.A. HOLDINGS
and does not hold shares of INFORM P. LYKOS S.A. HOLDINGS.

8. On 19 January 2023, the balance of loans and letters of guarantee granted to the AUSTRIACARD HOLDINGS
AG by NBG and NBG’s related companies (within the meaning of Article 32 of Law 4308/2014, as in force) stood
at approximately €8.9 million, while the balance of loans and letters of guarantee granted to the Group stood at
approximately €15.2 million (€8.9 million of which concern AUSTRIACARD HOLGINGS AG as mentioned
above).
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4.1.2  Working Capital Statement

The Company is of the opinion that the working capital available for the Group is sufficient for its present
requirements, that is, for the next 12 months from the Prospectus Date.

4.1.3  Capitalisation and indebtedness

The following table sets out (i) our consolidated indebtedness as at 30 June 2022 and (ii) our consolidated
capitalisation as at 30 June 2022:

Equity and Indebtedness

Amounts in € thousands* 30.06.2022
Total current debt (including current portion of non-current debt) (a) 29.015
Guaranteed 0
Secured 12,165
Unguaranteed/unsecured 16,850
Total non-current debt (excluding current portion of non-current debt) (b) 81,419
Guaranteed 0
Secured 40,945
Unguaranteed/unsecured 40,475
Shareholder equity (c) 71,780
Share capital 14,638
Share premium 7,000
Legal reserve(s) 0
Other reserves 6,979
Retained Earnings 30,305
Non-controlling interests 12,859
Total (a+b+c) 182,214

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding adjustments.
Source: Data based on reviewed interim consolidated financial statements as at and for the six months ended 30 June 2022
(1) Secured debt is collateralized by real estate, shares of certain subsidiaries, trade receivables and available cash on current bank accounts of
certain subsidiaries (see also section 3.13.1 “Financing agreements” of the Prospectus).
(2) Current unguaranteed/unsecured debt includes current unsecured bank loans amount to €5,669 thousand, bank overdrafts amount to €4,269
thousand, current bonds amount to €4,675 thousand and current lease liabilities amount to €2,237 thousand.
(3) Secured debt concerns entirely banks loans.
(4)  Non-current unguaranteed/unsecured debt includes non-current unsecured bank loans amount to €25,204 thousand, non-current bonds amount
to €7,000 thousand and non-current lease liabilities amount to €8,271 thousand.

In addition, as of 30 June 2022 the Group accounts for provisions for long-term employee benefits related to
retirement and pension benefits amounting to €4,531,729 as well as to provisions related to employment litigations
amounting to €62,951.

Total Financial Indebtedness

Amounts in € thousands* 30.06.2022
A. Cash 26
B. Cash equivalents 16,487
C. Other current financial assets 0
D. Liquidity (A + B + C) 16,513
E. Current financial debt (including debt instruments, but excluding current portion of non-current financial debt) 7,785
F. Current portion of non-current financial debt 16,554
G. Current financial indebtness (E+F) 24,340
H. Net current financial indebtness (G-D) 7,827
I. Non-current financial debt (excluding current portion and debt instruments) 74,419
J. Debt instruments 11,675
K. Non-current trade and other payables 11,422
L. Non-current financial indebtness (I+J+K) 97,516
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M. Total financial indebtedness (H+L) 105,343

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to roundin
8 y ggreg 8 p 8

adjustments.
Source: Data based on reviewed interim consolidated financial statements as at and for the six months ended 30 June 2022

The Company’s Management declares that there are no significant changes to the capital structure and net financial
debt of the Group up to the Prospectus Date.

4.1.4  Reasons for the offering
There is no offering of shares.
4.1.5  Terms and conditions of the Listing

The Management Board, upon the approval by the Supervisory Board dated 21 October 2022, decided to commence
a cross-border merger procedure by absorption of INFORM by the Company, pursuant to the Austrian Cross-Border-Merger
Law, in conjunction with Sections 219 et seq. of the Austrian Federal Stock Corporation Act and Article I of the Austrian
Reorganization Tax Act (Umgriindungssteuergesetz) as well as the provisions of Greek Cross-Border Merger Law, the
provisions of Articles 7-21 and 30-34 of Greek Corporate Transformations Law and the provisions of Greek Corporate Law
and from a Greek tax law perspective, the provisions of Article 54 of Greek law 4172/2013, Article 61 of Greek law
4438/2016 and Articles 1 to 6 of Greek law 2578/1998, as amended and in force.

Additionally, on 21 October 2022 the Supervisory Board approved the listing of the Initial Shares and the New Shares
to be issued in the context of the Company’s Capital Increase as a result of the Cross-Border Merger, on the ATHEX and
the VSE.

The Board of Directors of INFORM and the Management Board, at their respective meetings held on 21 December
2022, approved the Cross-Border Merger Terms.

The Cross-Border Merger Terms shall be submitted for approval to the Extraordinary General Meeting of the
Absorbed Company and the Extraordinary General Meeting of the Absorbing Company scheduled to take place on 30
January 2023, pursuant to Article 7 of the Greek Cross-Border Merger Law, Section 8 et seq of the Austrian Cross-Border
Merger Law and Section 221 of the Austrian Federal Stock Corporation Act and the respective provisions of the articles of
association of the Merging Companies. The Extraordinary General Meeting of the Absorbing Company shall also resolve
on the Capital Increase for the issuance of the New Shares to the shareholders of the Absorbed Company, including the
corresponding amendment of the Articles of Association.

For further information regarding the Cross-Border Merger refer to section 3.5 “The Cross-Border Merger” of the
Prospectus.
4.1.6  Expenses of the Company

The total expenses for the listing and admission to trading on the ATHEX and VSE of the Shares including the
preparation of the Prospectus, shall amount to approximately €1.5 million (excluding VAT) and are estimated as follows:

Description of Total Expenses Amount in €

thousands
ATHEX fees 91
ATHEXCSD fees 64
HCMC’s fees 73
VSE listing 25
Other expenses (Fees of legal advisors, statutory auditors, [financial advisors], listing advisor etc.) 1,200
Total Expenses 1,453

Source: Company’s data

It is noted that the amounts presented in the table above constitute estimates and may differ from the final expenses.
There are no proceedings from the Listing for the Company and no costs shall be charged to investors by the Company.
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4.2 Information concerning the securities to be admitted to trading
4.2.1  Listing and general information

An application has been made for the listing of the Initial Shares in the Company (the Shares outstanding prior to the
completion of the Cross-Border Merger) on the ATHEX. The relevant application on VSE shall follow the Prospectus
approval.

The Cross-Border Merger Terms shall be submitted for approval to the Extraordinary General Meeting of the
Absorbed Company and the Extraordinary General Meeting of Absorbing Company scheduled to take place on 30 January
2023, pursuant to Article 7 of the Greek Cross-Border Merger Law, Section 8 et seq of the Austrian Cross-Border Merger
Law and Section 221 of the Austrian Federal Stock Corporation Act and the respective provisions of the articles of
association of the Merging Companies. The Extraordinary General Meeting of the Absorbing Company shall also resolve
on the Capital Increase for the issuance of the New Shares to the shareholders of the Absorbed Company, including the
corresponding amendment of the Articles of Association. Listing of the New Shares (following the completion of the Cross-
Border Merger) is expected to take place by 27 March 2023, with trading of all Shares to start on the same date on the
ATHEX and VSE (the Trading Date) in Euro under the ISIN (International Security Identification Number) ATO000A325L0
and the symbol “ACAG”. Trading unit is one (1) share.

The Listings and Market Operation Committee of ATHEX, during its session of 19 January 2023 ascertained that
all listing prerequisites are met, according art. 2 par.4 of the Greek Law 3371/2005, regarding the listing of the Company on
the Main Market of the ATHEX, on condition that the Cross-Border Merger by absorption of INFORM will be completed,
expected to become effective until the end of March 2023, and that the adequate free float of the Shares will be achieved,
according to the relevant provisions of the ATHEX.

It is expected that the Initial Shares shall be admitted to listing on the ATHEX on or around 27 January 2023 (the
Listing Date), with suspension of trading until the Trading Date, and on the VSE on or around 30 January 2023, but without
commencement of the trading. The Shares’ starting price shall be €13.42, according to the Management Board’s decision,
dated 17 January 2023, based on the valuation provided for in the Fairness Opinion issued by PwC.

The free-float requirement under Article 3.1.2.1.4 of the ATHEX Rulebook shall not be satisfied by the Company
until the completion of the Cross-Border Merger and clearing and settlement of the New Shares, which shall be effected
prior to the Trading Date.

Vienna Stock Exchange shall approve the listing of the Initial Shares following the approval of their listing as above
on the ATHEX, on condition (as a condition subsequent) that, in accordance with the rules applying to the primary listing
of the Shares of the Company on the ATHEX, the satisfaction of the free float requirement shall be achieved following the
due completion of the Capital Increase in the context of the Cross-Border Merger.

For further information regarding the expected timetable of the Listing see section 4.6 “Expected Timetable” of the
Prospectus.

4.2.2  Clearing and settlement on OeKB

The New Shares, after the registration of the Capital Increase with the Austrian Corporate Register, shall be deposited
with OeKB as the central depository. Delivery of the New Shares is expected to take place by 24 March 2023 on the securities
accounts of the shareholders of the Company via the ATHEXCSD.

Shares listed on the Vienna Stock Exchange are quoted in euro per share. Officially listed shares are traded on the
Vienna Stock Exchange and OTC75. The electronic trading system used by the Vienna Stock Exchange is XETRAS
(Exchange Electronic Trading). Through XETRA, all market participants have the same access to trading on the Vienna
Stock Exchange regardless of their location. The settlement of transactions concluded on the Vienna Stock Exchange takes
place outside the stock exchange through CCP77 Austria Abwicklungsstelle fiir Borsengeschifte GmbH. These transactions

75 Over-the-counter (OTC) is the process of trading securities outside of an official stock exchange
76 XETRA is the electronic trading system that is also used by Deutsche Borse AG.

77 A central clearing counterparty (CCP) is a financial institution that takes on counterparty credit risk between parties to a transaction and
provides clearing and settlement services for trades in foreign exchange, securities, options, and derivative contracts.
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are carried out T+2 on a delivery versus payment basis, with OeKB CSD acting on behalf of CCP Austria Abwicklungsstelle
fiir Borsengeschédfte GmbH as central custodian and settlement bank. Transactions are cleared and settled on a delivery
versus payment basis following the trade date.

4.2.3  Clearing and custody of the Shares held with the Dematerialised Securities System (the DSS)

Pursuant to the ATHEXCSD Rulebook, securities issued by foreign (i.e. non-Greek) issuers and listed on the ATHEX
may be held (directly or indirectly) through the ATHEXCSD in the foreign depository (OeKB CSD) where there are primary
registered and monitored in book-entry form in a Securities Accounts kept in DSS.

All transfers of Shares settled through DSS shall be monitored through the Securities Accounts Shares and Securities
Accounts kept with the DSS. Holders of Shares who wish to settle transfers through the DSS should maintain a DSS account.
Holders of Shares who wish to open a DSS account can appoint one or more Athens Exchange members or custodian banks
as authorized operators (the DSS Operators) of their DSS account

4.2.4  Form of the Shares and delivery

The New Shares shall have the same rights and benefits attached to them as the Initial Shares, including the right to
dividends for the accounting year ending 31 December 2022 as well as all subsequent accounting years.

All New Shares to be issued in the context of the Cross-Border Merger to the shareholders of the Absorbed Company
(as at the last trading date of its shares on ATHEX) shall be in dematerialised form and be delivered to the Securities
Accounts of the shareholders of the Absorbed Company (as at the last trading date of its shares on ATHEX) via the DSS.
Such issuance shall take place as follows:

@) delivery of the New Shares shall take place in the Securities Accounts of the shareholders of the Absorbed Company
kept in DSS. Shareholders who wish to open a Securities Account in DSS can appoint one or more DSS participants
of the ATHEX, or custodian banks or investment services firms as DSS Operators of their Securities Account in
DSS. All New Shares issued to the shareholders of the Absorbed Company held in book-entry form through DSS
are recorded in the DSS and all relevant transfers settled through DSS are monitored through the Securities
Accounts Shares and Securities Accounts kept in DSS. The ATHEXCSD shall (directly or indirectly) maintain a
position of such shares in a securities account with OeKB which corresponds to the aggregate number of such
shares held in book-entry form through DSS. In case any shares of the Absorbed Company are subject to any
encumbrances, delivery of the New Shares issued by the Company to the shareholders of the Absorbed Company
shall be subject to the same encumbrances. Encumbrance of a share means any right in rem over such share other
than ownership, including but not limited to any usufruct, pledge, financial collateral or other security interest, and
any attachment, order, judgment, act of judicial or administrative authority or other legal act of whatever nature
restricting the exercise of the rights of the holder of such share and/or the ability of such holder to transfer or
otherwise dispose of such share;

(i1) to the extent the number of New Shares that a shareholder of INFORM is entitled to receive as per application of
the Exchange Ratio is a fractional number that has been rounded down in accordance with section 3.5.2.14
“Exchange ratios, rounding down, capital increase and number of Shares after the Cross-Border Merger” of the
Prospectus, such shareholder shall have the right to take delivery of the New Shares through ATHEXCSD in
relation to the Whole Shares such shareholder is entitled to receive only. Likewise, shareholders of INFORM shall
only be entitled to receive the Whole Shares they are entitled to in their ATHEXCSD account. The number of New
Shares that remain outstanding after New Shares have been delivered to the shareholders of INFORM in accordance
with this paragraph (Remaining Shares) shall be delivered through the ATHEXCSD as follows:

- Any Remaining Shares shall be deposited in a DSS transitory account held by the Absorbing Company in
its capacity as trustee pursuant to Section 225a(2) of the Austrian Federal Stock Corporation Act. Any
dividends or other distributions, to which the shareholders of the Remaining Shares would become entitled
to, shall be transferred to an account of the Absorbing Company in its capacity as trustee pursuant to
Section 225a(2) of the Austrian Federal Stock Corporation Act who shall hold such dividends or other
distributions on behalf and for the account of the respective shareholders of the Absorbed Company.
Voting rights attached to the Remaining Shares shall be treated in accordance with statutory law during
the period in which the Remaining Shares are held in a DSS transitory account of the Absorbing Company.
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- Following completion of the Cross-Border Merger, the Remaining Shares shall be sold without delay by
the Absorbing Company on behalf and for the account of the shareholders of the Remaining Shares
pursuant to Article 7(4) of Greek law 4569/2018 in conjunction with Article 2.3.13.2 of the ATHEX
Rulebook (the “Forced Sale”). The net proceeds from the sale of the Remaining Shares shall then be
allocated to the DSS Participants maintaining the Securities Accounts in DSS in the name and/or for the
account of the shareholders of the Absorbed Company (as at the last trading date of its shares on ATHEX)
pro rata according to their proportional co-ownership in the Remaining Shares and shall be credited to the
shareholders.

The above description on the issuance and distribution of the New Shares may be further refined or amended based
on the finalisation of the practical implementation of the Cross-Border Merger. The Company shall make available
any relevant additional information on its website (https://www.austriacard.com/) and on the website of INFORM
(https://www.austriacard.com/inform/) in due course.

4.3 Description of the rights attached to the Shares
4.3.1  Form and transferability of the Shares

The Initial Shares are ordinary, bearer and dematerialised shares with voting rights, the nominal amount of which is
expressed in EUR. The Initial Shares are expected to be admitted to listing on the ATHEX (the Listing Date), with suspension
of trading until the Trading Date, and on VSE on or around 27 January 2023, but without commencement of the trading
(refer to section 4.2.1 “Listing and general information” of the Prospectus). The New Shares are to be issued pursuant to the
resolution of the Extraordinary General Meeting of the Absorbing Company on the approval of the Cross-Border Merger.
As at the Prospectus Date, the share capital of the Company amounts to €16,862,067 and is divided into 16,862,067 ordinary
bearer shares shares with a nominal value of €1.00 each.

The Company has not entered into any market-making contracts in respect of the Initial Shares.

The Shares are freely transferable, and no restrictions are provided for in the Articles of Association in respect of
transfers of the Shares. Transfers of ownership of Shares are carried out as prescribed by Austrian law.

4.3.2  Rights attached to the Shares
4.3.2.1  Pre-emptive rights (Bezugsrecht)

The Company’s share capital may be increased pursuant to a decision of the General Meeting by qualified majority
(at least 3/4 of the share capital represented at the time such resolution is adopted) pursuant to Section 149 et seq of the
Austrian Federal Stock Corporation Act. Any new shares to be issued in the context of a capital increase which is not effected
through conversion of convertible bonds shall be offered on a pre-emptive basis to the existing shareholders at the relevant
record date pro rata to their shareholding participation in the existing share capital, unless the pre-emptive rights of the
shareholders have been disapplied, in whole or in part, by the decision of the General Meeting which resolved on the capital
increase. A resolution by which the pre-emptive right for newly issued shares of stock is precluded may be adopted only if
the disapplication of pre-emptive rights has been duly and properly included in the General Meeting notice. The Management
Board is to make accessible to the General Meeting a written report on the reason for the disapplication of the pre-emptive
right for newly issued shares (Section 153(4) of the Austrian Federal Stock Corporation Act).

4.3.2.2  Right to attend and vote at the Company’s General Meetings

The Shares grant votes in the General Meetings on the ratio of their nominal value. The Company’s shareholders
meetings take place at the Company’s seat or in a provincial capital of Austria.

General Meetings

The annual General Meeting to be held in the first eight (8) months of the financial year is convened by the
Management Board to present the annual financial statements including the management report and any corporate
governance report, the consolidated financial statements including the group management report, if applicable, and the
proposal for the distribution of profits, if applicable and to present the report submitted by the Supervisory Board.

The agenda of the annual General Meeting must contain: (a) submission of the documents mentioned above and, if
necessary, the approval of the annual financial statements; (b) the resolution concerning the distribution of the balance sheet
profit, if such is shown in the annual financial statements; and (c) the resolution concerning the discharge of the members of
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the Management Board and the members of the Supervisory Board. Following the approval of the Shares to listing on
ATHEX and VSE, the agenda shall also have to contain (i) the resolution on the remuneration policy, if the latter is to be
submitted to the General Meeting; and (ii) the resolution on the remuneration report.

Notices of General Meeting

General Meetings are convened by the Management Board or the Supervisory Board. Notice of the annual General
Meeting is to be given no later than twenty-eight (28) days before the date of the meeting. Notice of extraordinary General
Meetings is to be given at least twenty-one (21) days prior to such meeting.

As at the Prospectus Date, the notice of a General Meeting is given to the public by means of publication in the
Austrian Official Gazette (Wiener Zeitung).

The Company, following the admission of its Shares to listing on ATHEX and VSE, must also ensure that the notice
of General Meetings allows for rapid access in a non-discriminatory manner, by means which can be expected to disseminate
the information publicly throughout the European Union (such as Thomson Reuters, Bloomberg or Dow Jones Newswires).
Moreover, the Company shall have to make certain information available on its website registered in the Austrian Corporate
Register as of the 21st day prior to the General Meeting including the following:

e  all required information for the notice of the General Meeting (e.g. company name, day, starting time and place
of the General Meeting, etc);

e the proposed resolutions (including certain clarifications with regard to the proposed resolution);

e in case of an annual General Meeting, the annual financial accounts and consolidated financial accounts
(including a management and corporate governance report) and the proposal for distribution of balance sheet
profit;

e on case the General Meeting shall approve the execution of an agreement by the company, the respective
agreement; and

e other reports and information that must be presented to the General Meeting (for example, on the basis of a
provision in the AoA).

Moreover, following the admission of its Shares to listing on ATHEX, pursuant to the ATHEX Rulebook (Article
4.1.3.2), the Company shall have to report to ATHEX the convening of all general meetings of its shareholders and send to
ATHEX the text of the invitation to attend a general meeting by no later than its publication in the daily press as per the
applicable Austrian Law.

Formalities to attend the General Meeting

As at the Prospectus Date, only persons duly registered in the Company’s share register shall be deemed to be
shareholders. The entitlement to participate in a General Meeting depends on the entry in the Company’s share register at
the end of the tenth (10th) day before the day of the General Meeting.

Following the Company’s admission to listing on ATHEX and VSE, the entitlement to participate in the Company’s
General Meeting and to exercise shareholder rights shall, in the case of bearer shares, be based on the shareholding and, in
the case of registered shares, on the entry in the share register at the end of the tenth day prior to the date of the General
Meeting (record date). Shareholders registered in the share register on the record date are entitled to participate in the General
Meeting, provided that they register their participation in the General Meeting at the address referred to in the convocation
by the third (3rd) business day prior to the General Meeting, unless the notice of the General Meeting states a later date. A
deposit confirmation issued by the deposit bank suffices as a proof evidence of shareholding on the record date. Such deposit
confirmation must be received by the Company no later than on the third working day prior to the General Meeting at the
address specified for this purpose in the notice of the General Meeting, unless a later date is stipulated in such notice.

Voting by proxy

Each shareholder may appoint a natural or legal person as representative. The respective power of attorney needs to
be issued in written form and be submitted to the company via letter or fax at the address given for such purpose in the notice
of the General Meeting. The Company is not permitted to introduce special requirements concerning the persons who are
eligible to be appointed as proxies nor limit their number.
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Remote voting in relation to the General Meeting

Upon approval by the Supervisory Board, the Management Board is authorized to provide in the convocation that
shareholders may participate in the General Meeting via remote participation and/or voting or to participate and vote in
another lawful manner. Such arrangement is to be included in the convocation of the General Meeting.

Right to request items to be added to the agenda and ask questions at the General Meeting

Shareholders of the Company whose shares represent 1/20 of the Company’s share capital may request in writing
that items be placed on the agenda of the next General Meeting. Each item on the agenda must be accompanied by a proposal
for a resolution and a statement of reasons, noting that the applicants must have held the Shares for at least three (3) months
before submitting the application. The request must be received by the Company no later than the twenty first (21st day)
before an annual General Meeting, otherwise no later than the nineteenth (19th) day before the General Meeting. The
Company, following its admission to listing on ATHEX and VSE, must ensure that the announcement concerning the agenda
and the statement of reasons is made available on its website no later than two (2) working days following the receipt of the
request (Section 109(2) of the Austrian Federal Stock Corporation Act).

4.3.2.3  Quorum and majorities

A General Meeting is quorate if at least one (1) shareholder or its representative exercising its voting rights
participates in the General Meeting, in person, via remote voting or mail. The resolutions adopted by the general meeting
require the majority of the votes cast (share capital represented) (simple majority). The General Meeting decides with a
three-quarters majority of the votes cast (share capital represented in the vote) (qualifying majority), among others, for the
following matters: change of the business purpose of the stock corporation, capital increase with abolition of pre-emption
rights of the existing shareholders (Section 149 in connection with Section 153(3) of the Austrian Federal Stock Corporation
Act), conditional capital increases (Section 160(1) of the Austrian Federal Stock Corporation Act), authorization to the
Management Board to increase the capital up to a maximum amount (authorised capital) (Section 169(2) of the Austrian
Federal Stock Corporation Act), ordinary capital decreases (Section 175(1) of the Austrian Federal Stock Corporation Act),
liquidation (Section 203(1)(2) of the Austrian Federal Stock Corporation Act), mergers (Section 221(2) of the Austrian
Federal Stock Corporation Act), conclusion of profit pool agreements (Section 238(3) of the Austrian Federal Stock
Corporation Act) and the conversion into an Austrian company with limited liability (GmbH) (Section 239(2) of the Austrian
Federal Stock Corporation Act).

4.3.2.4  Right to receive dividends.

With regards to the right of the holders of the Shares to receive dividends, please refer to the section 3.12 “Dividend
policy” of the Prospectus.

4.3.2.5  Rights regarding liquidation

The Company may be dissolved pursuant to the provisions of Section 203 et seq of the Austrian Federal Stock
Corporation Act: (a) following expiration of its statutory duration as set out in its Articles of Association; (b) by means of a
relevant decision of the General Meeting taken by an increased quorum and majority (at least 3/4 of the share capital
represented at the time such resolution is adopted); (c) upon initiation of bankruptcy proceedings against the Company; (d)
upon rejection of a bankruptcy application due to insufficiency of the Company’s assets for the purposes of the bankruptcy
proceedings.

A liquidation procedure shall follow the Company’s dissolution. The members of the Management Board are in
principle in charge of the liquidation, unless another person is appointed as liquidator pursuant to the Articles of Association,
a resolution of the General Meeting or a court order. Upon the passing of the resolution on liquidation, the liquidators are to
prepare, a balance sheet (opening balance sheet) and a report explaining the opening balance sheet and, as per the end of
each year, annual financial statements and a management report. The General Meeting resolves on the approval of the
opening balance sheet and of the annual financial statements as well as on the approval of the actions taken by the liquidators
and the members of the Supervisory Board and their discharge. Any Company’s assets (surplus capital) that remain following
the discharge of the liabilities shall be distributed among the Company’s shareholders pro rata to their shareholdings. The
assets may only be distributed if one (1) year has lapsed since the date on which the relevant notice to the creditors has been
published. Where the assets do not suffice to reimburse the shareholders’ contributions, the stockholders are to bear the loss
pro rata to their shareholdings. Where the liquidation procedure has been terminated and the final accounts have been
rendered, the liquidators are to file an application for entry of the completion of the liquidation procedure in the Austrian
Corporate Register, which, if granted, results in the Company’s deletion from the Austrian Corporate Register.
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4.3.3  Acquisition of own Shares

The Company has the right to acquire own shares pursuant to the provisions of Section 65 et seq. of the Austrian
Federal Stock Corporation Act. In particular, the Company may purchase its own shares solely in the following cases: (a) if
such acquisition is necessary in order for the Company to avert serious and imminent damage; (b) if the purchase is made
free of charge or in the execution of a purchase commission by a bank; (c) by universal succession; (d) on the basis of an
authorization from the general meeting that is valid for a maximum of 30 months, if the shares are to be offered to employees,
executives and members of the management or supervisory board of the Company or an affiliated company; (e) to
compensate minority shareholders to the extent provided by law; (f) on the basis of a resolution of the general meeting to
acquire and cancel own shares for the purposes of share capital decrease; (g) following its Listing, on the basis of an
authorization from the general meeting that is valid for a maximum of 30 months, if the shares in question are listed on the
stock exchange, noting that the Company is not permitted to trade in own Shares. The General Meeting can also authorize
the cancellation own Shares.

Following admission of the Shares to trading on ATHEX and VSE, the acquisition of own Shares shall also subject
to the provisions of Regulation (EU) 596/2014 as well as European and Austrian and Greek delegated and implementing
acts on market abuse, as the case may be.

4.3.4  Notification of significant shareholdings

As at the Prospectus Date, the Shares are not admitted to trading on a regulated market and hence the provisions of
Directive 2004/109/EC are not applicable to the Company (for the Major Shareholders of the Company prior and following
completion of the Cross-Border Merger, please see section 4.5 “Dilution” of the Prospectus). However, following the
completion of the Cross-Border Merger and the admission of the Shares on ATHEX and VSE, the Company shall be subject
to the Section 130 of the Austrian Exchange Law (Borsegesetz) transposing Directive 2004/109/EC into Austrian law.

4.3.5  Public takeover bids

As at the Prospectus Date, the Initial Shares are not admitted to trading on a regulated market and hence the provisions of
Directive 2004/25/EC on takeover bids, as transposed by the Austrian Takeover Act (Ubernahmegesetz) into Austrian law,
are not applicable to the Company. Therefore, no takeover bids by third parties in respect of the Shares have been launched
during the last financial year and the current financial year.

From the listing of the Shares on ATHEX and VSE, the Austrian Takeover Act shall apply and the Austrian Takeover
Commission (Ubernahmekommission) shall have competence with regard to takeover bids in relation to the Company’s
Shares. In principle, any shareholder or group of shareholders who (directly or indirectly) acquires control over the Company
is required to launch a mandatory takeover bid to all other shareholders, noting that a shareholder or group of shareholders
is considered to have acquired control over the Company if it acquires more than 30% of the Company’s shares vested with
voting rights (Section 22(2) Austrian Takeover Act). Minimum price rules apply. For the purposes of calculating the
thresholds for the launch of a mandatory takeover bid, the shares of shareholders who are acting in concert must be added
up (Section 1(6) Austrian Takeover Act). The Austrian Takeover Act further provides for several exceptions to the obligation
to launch a mandatory takeover bid (for example, no mandatory bid must be launched if another shareholder holds a higher
stake in the Company than the person exceeding the threshold of 30%). Any person acquiring direct or indirect stake higher
than 26% but not exceeding 30% of the Company’s shares vested with voting rights (i) is obliged to notify the Austrian
Takeover Committee without delay and in any case no later than twenty (20) trading days (Section 26a ATA) and (ii) cannot
exercise voting rights exceeding 26%.

Apart from the mandatory takeover bid, the Austrian Takeover Act provides for the possibility to launch a voluntary
takeover bid for all shares in the Company. Such offer only stands if accepted for more than 50% of the shares for which the
takeover bid was launched (Section 25a(2) Austrian Takeover Act). The rules on the mandatory takeover bids also apply to
the voluntary takeover bid for all shares (for example, the minimum price rule). Further, bidder may launch partial takeover
bids in certain circumstances (in particular, if they not gain control by way of such an offer), for which the rules of the
Austrian Takeover Act are less strict (Sec 20 ATA).

4.3.5.1 Squeeze-outs and Sell-out rights

As at the Prospectus Date, the Shares are not admitted to trading on a regulated market and hence the provisions of
Directive 2004/25/EC on squeeze outs and sell-out rights are not applicable to the Company. However, under the Austrian
Shareholder Squeeze-Out Act (Gesellschafterausschlussgesetz) a majority shareholder (holding at least 90% of the shares)
may request from the Board of Directors to initiate squeeze-out proceedings, which can bring the exclusion of all other
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minority shareholders from the company. The squeezed-out minority shareholders receive adequate cash compensation in
exchange for their shares. The resolution of the General Meeting to squeeze-out the minority shareholders may not be
challenged on the ground that the compensation paid to the minority shareholders is not adequate. However, the squeezed-
out minority shareholders may request a separate court’s review of the adequacy of the compensation. The decision of the
court has an erga omnes effect.

The Austrian Shareholder Squeeze-Out Act provides for special provisions applicable to listed companies. In
particular, if (i) the majority shareholder has acquired, by way of a takeover offer or in connection therewith, more than 90%
of the shares for which the offer was made, (ii) the takeover offer was made to all other shareholders, (iii) the general
meeting’s resolution upon exclusion of the minority shareholders is adopted within 3 months after the lapse of the acceptance
period of the offer, and (iv) the majority sharcholder holds at least 90% of the company’s share capital vested with voting
rights and 90% of the voting rights, then the compensation is deemed to be appropriate if it at least equals the price of the
takeover offer (whereas a compensation falling below the price of the takeover offer is not adequate).

4.4 Taxation

The following is a summary of certain Greek and Austrian tax considerations for investors relating to the
acquisition, the ownership and disposal of the shares of the Company. This summary is based on the Company’s
understanding of the applicable laws, treaties and regulatory interpretations as in effect in Greece and Austria on the date of
the Prospectus, all of which are subject to change, including changes that could have retroactive effect.

It should be appreciated that, as a result of evolutions in law or practice, the eventual tax consequences may be
different from what is stated below.

This summary does not purport to address all tax consequences associated with the acquisition, ownership and
disposal of the shares, and does not take into account the specific circumstances of any particular investor or the tax laws of
any country other than Greece and Austria.

Investors should consult their own advisers regarding the tax consequences of an investment in the shares in light
of their particular situation, including the effect of any state, local or other national laws, treaties and regulatory
interpretations thereof.

For the purposes of this summary, (a) a Greek tax resident individual is an individual subject to tax in Greece for
its worldwide income based on Greek tax legislation and Greek tax resident companies include Greek corporations as well
as Greek branches of foreign companies in Greece. (b) the following persons are subject to Austrian income taxes: (i)
Individuals having a permanent domicile (Wohnsitz) and/or their habitual abode (gewdhnlicher Aufenthalt) in Austria are
considered (tax) resident in Austria and are subject to income tax (Einkommensteuer) in Austria on their worldwide income
(unlimited income tax liability; unbeschrinkte Einkommensteuerpflicht). Individuals having neither a permanent domicile
nor their habitual abode in Austria are subject to income tax only on income from certain Austrian sources (limited income
tax liability; beschrdnkte Einkommensteuerpflicht); (ii) Corporations having their place of effective management (Ort der
Geschdftsleitung) and/or their legal seat (Sifz) in Austria are considered (tax) resident in Austria and are subject to corporate
income tax (Korperschafisteuer) in Austria on their worldwide income (unlimited corporate income tax liability;
unbeschrdnkte Korperschafisteuerpflicht). Corporations having neither their place of effective management nor their legal
seat in Austria are subject to corporate income tax only on income from certain Austrian sources (limited corporate income
tax liability; beschrdnkte Korperschaftsteuerpflicht). Both in case of unlimited and limited (corporate) income tax liability,
Austria’s right to tax may be restricted by double taxation treaties.

4.4.1 Tax consequences of the Cross-Border Merger
4.4.1.1  Austrian taxation
4.4.1.1.1 Key tax implications arising from the Cross-Border Merger

In general, it is possible to implement a cross-border merger within the EU based on the Directive (EU) 2017/1132
of the European Parliament and of the Council of 14 June 2017 relating to certain aspects of company law (repealing
Directive 2005/56/EC of 26 October 2005 on cross-border mergers of limited liability companies). Austria has implemented
the respective EU-law in the Austrian Cross-Border Merger Law which is applicable since 2005. The merger of an EU
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company into an Austrian Federal Stock limited liability company by shares (Aktiengesellschaft) is feasible according to
Section 1 (2) Austrian Cross-Border Merger Law.

As a result of the merger, the Company’s participation in the Absorbed Company shall be eliminated and replaced
by the Absorbed Company’s assets.

The merger can be based on a retroactive date within a nine-month period from the day of filing the application for
registration of the merger with the Austrian Corporate Register. However, dividends declared after the relevant date for tax
and accounting effects of the Cross-Border Merger, contributions and repayments of capital are excluded from retroactivity.

4.4.1.1.2 Tax neutrality

From an Austrian tax perspective, an inbound cross-border merger (i.e. merger in which a foreign company is
merged with an Austrian company with the Austrian corporation being the surviving entity) based on the Austrian Cross-
Border Merger Law falls within the scope of Art I of the Austrian Reorganization Tax Act and is therefore tax-neutral (i.e.
book-values are carried forward). However, insofar Austria obtains a taxation right in assets received through the merger for
the first time, the assets are recognized at fair value for tax purposes.

4.4.1.1.3 Tax loss carry-forwards

Under Austrian tax law tax loss carry-forwards of either the Absorbing Company or the Absorbed Company can
only be utilized in future fiscal years if the loss-generating assets are still held as of the relevant date for tax and accounting
effects of the Cross-Border Merger. Furthermore, the magnitude of the assets still held at the relevant date for tax and
accounting effects of the Cross-Border Merger must be comparable (at least 25%) to the assets held at the time the losses
were generated. However, losses suffered by a foreign legal entity cannot be imported to Austria upon a cross-border merger.

4.4.1.1.4 Capital gains

No income tax consequences are triggered in Austria for the shareholders of the Company (AUSTRIACARD
HOLDINGS AG) as receiving company.

4.4.1.1.5 Income tax

From an Austrian tax perspective, an inbound cross-border merger based on the Austrian Cross-Border Merger
Law falls within the scope of Art I of the Austrian Reorganization Tax Act and is therefore tax-neutral. No corporate income
tax is triggered at the level of the Absorbing Company.

4.4.1.1.6 VAT and stamp duties

The Cross-Border Merger is not subject to Austrian VAT, i.e. is not a VAT-able event. It should be noted, however,
that the 9-month-retroactivity available for corporate tax purposes is not applicable for VAT purposes.

Furthermore, no stamp duties are triggered for the Cross-Border Merger because the merger is executed from a
legal perspective by way of universal succession.

4.4.1.2  Greek taxation
4.4.1.2.1 Key tax implications arising from the Cross-Border Merger

From a Greek tax law perspective, the Cross-Border Merger shall take place in accordance with the provisions of
Article 54 of Greek law 4172/2013, Article 61 of Greek law 4438/2016 and the provisions of Articles 1 to 6 of Greek law
2578/1998, which apply in parallel with Greek law 4172/2013 in cases not covered by its provisions.

Upon completion of the Cross-Border Merger, the assets (including participations in the Absorbed Company),
liabilities, reserves, provisions and losses of the Absorbed Company that are being transferred, shall be connected with a
permanent establishment (branch) of the Absorbing Company in Greece (the Greek Branch), which already exists prior to
the Cross-Border Merger.

Based on Greek Tax Law (Article 54 of Greek law 4172/2013, Article 61 of Greek law 4438/2016 and Articles 1 to
6 of Greek law 2578/1998 which are applied in parallel with Greek law 4172/2013) the Cross-Border Merger enjoys the
following tax benefits:
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- The Cross-Border Merger is not subject, at the time of the merger, to any taxation of capital gains estimated
on the basis of the difference between the market value of the transferred assets and the liabilities and their
taxable value.

- The Cross-Border Merger and any transactions related to the Cross-Border Merger are free of any tax, stamp
duty or any other duty owed to the State and also free of any other duty, contribution or royalty owed to any
third party, subject to tax on raising capital (equity tax).

- The Absorbing Company computes depreciation and amortization of its assets pursuant to the rules that would
have applied for the Absorbed Company, if the merger had not taken place.

- The Absorbing Company has the right to transfer the reserves and the provisions constituted by the Absorbed
Company, by applying the same tax exemptions and conditions that would apply to the Absorbed Company, if
the Cross-Border Merger had not taken place. The Absorbing Company assumes all rights and obligations of
the Absorbed Company regarding such reserves and provisions.

- The Absorbing Company has the right to transfer the losses of the Absorbed Company, on the same conditions
that would apply to the Absorbed Company, if the Cross-Border Merger had not taken place.

- If the Absorbing Company participates in the share capital of the Absorbed Company, it is exempted from any
capital gains tax arising from the cancellation of such participation.

- The shareholder of the Absorbed Company is not subject to capital gains tax for the capital gains obtained from
the Cross-Border Merger.

4.4.1.2.2 Tax neutrality

The Merging Companies intend to treat the Cross-Border Merger as a merger for the purposes of Directive
2009/133/EC of 19 October 2009 on the common system of taxation applicable to mergers, divisions, partial divisions,
transfers of assets and exchanges of shares concerning companies of different Member States and to the transfer of the
registered office of an SE (Societas Europaea) or SCE (Societas Cooperativa Europea) between Member States so that the
transaction is not subject to any tax obligations under the “List of Taxes’’ contained in Annex I, Part B of the Directive
2009/133/EC of 19 October 2009.

More specifically, both the Absorbed Company and the Absorbing Company:
(a) Areincluded in the types of companies listed in Annex I, Part A of the Directive 2009/133/EC, as applicable,

(b) Are residents in EU member state for tax purposes pursuant to the legislation of such EU member state and
are not considered tax residents in third countries outside the EU in application of the terms of a double
taxation agreement concluded with a third country,

(c) Are subject to one of the taxes listed in Annex I, Part B of the Directive 2009/133/EC, as applicable, without
the possibility of an option or of being exempt, or to any other tax which may be substituted for any of those
taxes.

By the completion of the Cross-border Merger, the assets (including the participations of the Absorbed Company),
liabilities, reserves, provisions and losses of the Absorbed Company that are being transferred, shall be connected with a
permanent establishment (branch) of the Absorbing Company in Greece (the Greek Branch) which exists prior to the Cross-
Border Merger.

4.4.1.2.3 Capital gains

Pursuant to the Article 54 of Greek law 4172/2013 the shareholder of the Absorbed Company is not subject to any
tax over the capital gains obtained from the Cross-Border Merger. The shareholder does not attribute to the securities in the
Absorbing Company received a value for tax purposes higher than the value the securities exchanged in the Absorbed
Company had before the merger.

Therefore, for tax purposes the shareholder of the Absorbed Company considers that the securities obtained have
equal value to those securities (of the acquired company) that the shareholder held before the exchange of the securities. As
aresult, even if, for accounting purposes, the value of the securities (shares in the Absorbing Company) that the shareholder
of the Absorbed Company holds following the exchange, is increased compared to that before the exchange by the amount
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of any capital gains of the Absorbing Company that may arise after the exchange, which corresponds to the exchanged
securities of the Absorbing Company, such capital gains are not taken into consideration for tax purposes.

4.4.1.2.4 Transfer of losses, tax reliefs and untaxed reserves

By applying Article 54 of Law 4172/2013, the Absorbing Company has the right to transfer the reserves and
provisions recorded by the Absorbed Company, by the tax exemptions and conditions that would have been effective for the
Absorbed Company, if the transfer had not taken place. The Absorbing Company assumes the rights and obligations of the
Absorbed Company regarding such reserves and provisions.

The Absorbing Company can also transfer the losses of the Absorbed Company, under the same conditions that would
have applied for the Absorbed Company, if the Cross-Border Merger had not taken place.

It is noted that by the completion of the Cross-Border Merger, the assets (including the participations of the Absorbed
Company), liabilities, reserves, provisions and losses of the Absorbed Company that are being transferred, shall be connected
to a permanent establishment (branch) of the Absorbing Company in Greece which exists before the Cross-Border Merger.

4.4.1.2.5 Stamp duties and real estate transfer taxes

Pursuant to Article of Greek law 4438/2016 the Cross-Border Merger and the actions related to it are free from any
tax, stamp duty or any other duty towards the Greek State and also free of any other duty, contribution or right/royalty of
any third party, subject to tax on raising capital (equity tax).

An exemption is also granted from the tax on the transfer of real assets, as long as the conditions provided for in
detail in the above Articles of Greek law 4172/2013 are met.

Such exemption includes the transferred real assets (land and buildings), which are owned by the Merging
Companies, at the time of the transformation. Furthermore, this exemption is granted to all real assets owned (land and
buildings) by the Merging Companies, regardless of whether they are used for the needs of their business or are leased to
third parties at the time of transformation.

4.4.1.2.6 Income tax

By application of Article 54 of Greek law 4172/2013, the merger does not give rise, at the time of the merger, to any
taxation of capital gains which are estimated based on the difference between the market value of the assets and liabilities
being transferred and their tax value. Any capital gains shall be subject to taxation for the Absorbing Company at the time
of transfer of contributed assets (“disposal of assets”, pursuant to paragraph 7 of the Introduction of the
Directive 2009/133/EC).

The term “transfer” of assets means the time of their actual transfer or dissolution of the Absorbing Company, while
in case of a permanent establishment, the time that the assets cease to connect with it, meaning the end of operation of a
branch (e.g. closing /disrupting operations, sale) or the time that the assets are transferred in the accounting records of the
central entity.

It is mentioned that there is no tax event as per the above, in case of a further transformation (regardless of the law
applied) of the Absorbing Company or the permanent establishment in Greece, subject to the provisions of article 56 of
Greek law 4172/2013 or Article 38 of Greek law 4174/2013, as the case may be.

4.4.1.2.7 VAT

Pursuant to the provisions of Article 61 of Greek law 4438/2016 it is defined that if the transformation of companies
under Articles 52 to 55 of Greek law 4172/2013 relates to the transfer of business assets as a whole or to the transfer of
shares or stakes, such transactions are not subject to VAT by applying proportionally the provisions of VAT Code. It is
mentioned that the above transactions are free from stamp duty, in accordance with the provisions of Article 61 of Greek
law 4438/2016.

4.4.1.3  Acquisition of shares in the Company by virtue of the Cross-Border Merger

At the time of completion of the Cross-Border Merger, the shares of INFORM shall be cancelled and existing shareholders
shall acquire listed Shares issued by the Company, in accordance with the Exchange Ratio.

Pursuant to Article 54 of the Greek Income Tax Code, the shareholders of the Acquired Company are not subject to
tax on capital gains in relation to any gains effected by them as a result of a merger and, specifically, out of the exchange of
their securities for the shares in the Acquiring Company.
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4.4.2  Tax considerations for the Company’s Shareholders
4.4.2.1  Austrian Taxation

The following is a summary of the principal Austrian federal tax consequences for investors relating to the acquisition,
the ownership and disposal of the Shares of the Company. This summary is based on the Company’s understanding of the
applicable laws, treaties and regulatory interpretations as in effect in Austria on the Prospectus Date, all of which are subject
to change, including changes that could have a retroactive effect.

This summary does not purport to exhaustively describe all possible tax aspects and does not deal with specific
situations which may be of relevance for certain potential shareholders. The following comments are rather of a general
nature and included herein solely for information purposes. These comments are not intended to be, nor should they be
construed to be, legal or tax advice.

In this summary, Austrian legal concepts are expressed in English terms and not in the original German terms. The
Austrian legal concepts concerned may not be identical to the concepts expressed in English terms.

It should be appreciated that, as a result of evolutions in law or practice, the eventual tax consequences may be
different from what is stated below.

Investors should consult their own tax advisers regarding the tax consequences of an investment in the Shares in light
of their particular situation, including the effect of any state, local or other national laws, treaties and regulatory
interpretations thereof.

4.4.2.1.1 General

Individuals having a permanent domicile (Wohnsitz) and/or their habitual abode (gewdéhnlicher Aufenthalf) in Austria
are considered (tax) resident in Austria and are subject to income tax (Einkommensteuer) in Austria on their worldwide
income (unlimited income tax liability; unbeschrinkte Einkommensteuerpflicht). Individuals having neither a permanent
domicile nor their habitual abode in Austria are subject to income tax only on income from certain Austrian sources (limited
income tax liability; beschrinkte Einkommensteuerpflicht).

Corporations having their place of effective management (Ort der Geschdftsleitung) and/or their legal seat (Sitz) in
Austria are considered (tax) resident in Austria and are subject to corporate income tax (Korperschafisteuer) in Austria on
their worldwide income (unlimited corporate income tax liability; unbeschrinkte Korperschaftsteuerpflicht). Corporations
having neither their place of effective management nor their legal seat in Austria are subject to corporate income tax only
on income from certain Austrian sources (limited corporate income tax liability; beschréinkte Korperschaftsteuerpflicht).

Both in case of unlimited and limited (corporate) income tax liability, Austria’s right to tax may be restricted by
double taxation treaties.

4.4.2.1.2 Dividends
4.4.2.1.2.1 Austrian resident individuals

Dividends distributed by an Austrian corporation to Austrian resident individuals are generally subject to a
withholding tax (Kapitalertragsteuer), levied at a rate of 27.5%. This tax is withheld by the company paying the dividend.
The company, or the bank paying out the dividend on the company’s behalf, is required to issue a certificate to the
shareholders showing the gross dividend, the tax withheld, the date of payment and the period in respect of which the
dividend is payable, and also the tax office to which the tax withheld was remitted.

For holders of the Shares who are subject to unlimited income tax liability, this 27.5% withholding tax is a final tax
(Endbesteuerung), i.e., no income tax is levied over and above the amount withheld. Furthermore, the dividends do not have
to be included in the holder’s income tax return. However, upon application, the option exists to tax dividend income subject
to the tax rate of 27.5% (together with his other income subject to a special tax rate for income from financial assets) at the
progressive income tax rate which might be lower than 27.5%. Expenses incurred by the holder in connection with the Offer
Shares (including interest expenses) may not be deducted for income tax purposes. Individual tax advice should be obtained
by each investor.

4.4.2.1.2.2  Austrian resident companies

For holders of the Shares who are subject to unlimited corporate income tax liability, dividends derived from a
participation in an Austrian corporation are exempt from corporate income tax. This is also the case for Shares that are
attributable to an Austrian permanent establishment (Betriebsstdtte) of a corporation resident in an EU member state, if it
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has one of the legal forms listed in the Directive 2011/96/EC (EU-Parent Subsidiary Directive). Any tax withheld is credited
against the corporate income tax assessed; any excess amount may be reclaimed. No withholding tax has to be deducted
from the dividends where the Austrian resident corporate shareholder holds at least 10% of the share capital of the Company.
Apart from interest expenses connected with the acquisition of shares in non-related companies, no expenses incurred by the
holder in connection with the Offer Shares may be deducted for corporate income tax purposes.

4.4.2.1.2.3  Other taxable legal entities

Private foundations (Privatstiftungen) pursuant to the Austrian Private Foundations Act (Privatstiftungsgesetz,
Federal Law Gazette No. 694/1993, the “Austrian Private Foundations Act”) are subject to special provisions that exempt
dividends from corporate income tax. Any tax withheld is credited against the corporate income tax assessed; excess amounts
may be reclaimed.

4.4.2.1.24  Austrian non-resident individuals and companies

For holders of the Shares who are subject to limited (corporate) income tax liability, dividends distributed by the
Company are generally also subject to a 27.5% withholding tax (non-resident individuals) resp. 25% (non-resident
companies), subject, however, to applicable double taxation treaties.

Many of these treaties generally reduce Austria’s right to tax, in which case any balance shall be refunded by the
Austrian tax authorities upon request. In this respect, a holder of the Shares shall generally have to provide a certificate of
residence issued by the tax authorities of its country of residence.

Claims for refund of the Austrian withholding tax can be made by using the forms ZS-RD 1 and ZS-RD 1A (in
German) or ZS-RE 1 and ZS-RE 1A (in English). The application forms and instructions may be obtained from the website
operated by the Austrian Ministry of Finance (https://www.bmf.gv.at) (information on the website of the Austrian Ministry
of Finance is not incorporated by reference into the Prospectus). Tax treaty relief from Austrian withholding tax at source
may only be granted by the distributing company provided that the requirements of the Austrian relief at source rules (DBA-

Entlastungsverordnung) are met. However, the company is under no obligation to grant tax treaty relief at source.

For non-resident corporate shareholders, there are some further rules: Dividends paid to a company qualifying under
the EU Parent Subsidiary Directive (“EU company”) are not subject to withholding tax, if the EU company has held at least
10% of the share capital for an uninterrupted period of at least one year and meets certain additional (in particular anti abuse)
criteria, unless the Shares are attributable to an Austrian permanent establishment of the non-resident company.

Dividends which are attributable to an Austrian permanent establishment of an EU or EEA resident company are
exempt from Austrian corporate income tax. If the EU or EEA company having this permanent establishment in Austria has
held at least 10% of the share capital, such dividends are also exempt from withholding tax. If the withholding tax exemption
does not apply, the Austrian withholding tax is credited against the Austrian corporate income tax liability of such EU or
EEA resident company or refunded to it.

Corporations resident in the EU as well as in the EEA (the latter only if there exists an agreement on comprehensive
mutual administrative and enforcement assistance) may claim a refund of Austrian withholding tax levied on dividend
distributions made by Austrian corporations to the extent that such Austrian withholding tax does not lead to a tax credit in
the country of residence of the dividend recipient under the applicable double taxation treaty. Note that due to a recent High
Court Decision this possibility also exists for corporate shareholders receiving portfolio dividends which are resident in a
non-EU resp. non-EEA country.

4.4.2.1.3 Capital gains and losses
4.4.2.1.3.1 Austrian resident individuals

For holders of the Shares who are subject to unlimited income tax liability, holding the Shares as non-business assets
(Privatvermogen), capital gains realized upon a sale are subject to Austrian income tax. In the case of capital gains with an
Austrian nexus (inldndische Einkiinfte aus Kapitalvermégen), basically income that is paid by an Austrian custodian agent
(depotfiihrende Stelle) or by an Austrian paying agent (auszahlende Stelle) provided the non-Austrian custodian agent is a
non-Austrian branch or group company of such paying agent and processes the payment in cooperation with the paying
agent is subject to a final withholding tax of 27.5%; no additional income tax is levied over and above the amount of tax
withheld. In the case of income from capital gains without an Austrian nexus, the income must be included in the income
tax return and is subject to a flat income tax rate of 27.5%. In both cases, the option exists to tax all income subject to a
special tax rate for financial assets at the progressive income tax rate which may be lower than 27.5%. Individual tax advice

should be obtained by each investor.
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Losses from the sale of Shares which are held as private assets may only be offset against other investment income
subject to the special 27.5% tax rate (excluding, among others, interest income from bank deposits) and must not be offset
against any other income. Generally, this requires the filing of an income tax return with the competent tax office
(Verlustausgleichsoption). However, the Austrian securities depositories shall apply an automatic set-off of losses against
investment income from securities accounts at the same securities depository (subject to certain limitations). In this case, the
shareholder should receive a certificate showing inter alia the deposit-related positive and negative income that has arisen
during the respective calendar year and the total amount of negative income and credits that have been taken into account
with respect to set-off of losses from his bank. A carry-forward of any such losses is not permitted.

For holders of the Shares who are subject to unlimited income tax liability, holding the Offer Shares as business
assets (Betriebsvermégen), capital gains realized upon a sale are subject to Austrian income tax. In the case of capital gains
with an Austrian nexus (as described above), the income is subject to a withholding tax of 27.5%. The capital gains must
always be included in the income tax return and are taxed at a flat income tax rate of 27.5%, with any withholding tax being
credited. Ancillary acquisition costs may be taken into account when calculating the realized capital gain on the shares. In
addition, the option exists to tax all income subject to a special tax rate for financial assets at the progressive income tax rate
which may be lower than 27.5%. The 27.5% rate shall not apply if the main focus of the taxpayer’s business activity is the
achieving of realized capital gains. Write-downs to the going-concern value and losses derived from the sale of Shares which
are held as business assets must primarily be set off against positive income from either realized capital gains and write-ups
of financial instruments and derivatives of the same business and only 55% of the remaining loss may be set off against any
other income or carried forward.

4.4.2.1.3.2  Austrian resident companies

For holders of the Offer Shares who are subject to unlimited corporate income tax liability, capital gains realized
upon the sale of the Shares are taxed at the normal corporate income tax rate of 25%.

Private foundations pursuant to the Austrian Private Foundations Act fulfilling the prerequisites contained in Sections
13(3) and (6) of the Austrian Corporate Income Tax Act (Korperschafisteuergesetz — Federal Law Gazette No. 401/1988)
and holding the Shares as a non-business asset are subject to interim taxation at a rate of 25% on income from realized
increases in value of the Offer Shares. Interim tax does not become due insofar as distributions subject to withholding tax
are made to beneficiaries in the same tax period. In the case of capital gains with an Austrian nexus (as described above),
the income is, in general, subject to a withholding tax of 25%, which can be credited against the tax due. Under the conditions
set forth in Section 94(12) of the Austrian Income Tax Act (Einkommensteuergesetz, Federal Law Gazette No. 400/1988),
no withholding tax is levied.

Write-downs of Shares and losses derived from the sale of Shares are subject to special provisions with regard to
corporate shareholders (a) the shareholder has to substantiate that the write-down or loss has no causal relationship with a
tax-exempt dividend distribution. Otherwise, the write-down or loss would not be deductible; (b) the write-down or loss may
also not be deductible insofar as there is an economic relationship with a capital contribution by an indirect shareholder; (c)
if the corporate shareholder and the issuing company are part of the same tax group, the write-down or loss is not deductible;
(d) if neither of these provisions apply the write-down or loss may generally only be deducted over a period of seven years
if the Shares are part of the fixed assets of the shareholder.

4.4.2.1.3.3  Other taxable legal entities
For private foundations see above section 4.4.2.1.3.2 of the Prospectus.
4.4.2.1.34  Austrian non-resident individuals and companies

For holders of the Shares who are subject to limited (corporate) income tax liability, capital gains realized upon a sale
are generally only taxable if the holder has, at any point in time during the five years prior to the sale, held a participation of
at least 1% or, alternatively, if the Shares are attributable to an Austrian permanent establishment. Except in the case of a
permanent establishment, most Austrian double taxation treaties provide for an exemption of these capital gains.

4.4.2.1.4 Final remarks

Note that in all of these cases, the withdrawal of the Shares from a bank securities account (Depotentnahme) and
circumstances leading to a loss of Austria’s taxation right regarding the Offer Shares vis-a-vis other countries, e.g., a
relocation from Austria (Wegzug), are in general deemed to constitute a sale (cf. Section 27(6)(1) of the Austrian Income Tax
Act) upon which capital gains are realized.
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4.4.2.1.5 Tax on Stock Exchange Transactions

Generally no Austrian federal stock exchange transfer tax or stamp duty is actually levied on the purchase or sale of
shares in an Austrian corporation either having its seat or its place of management in Austria. Capital Contribution Tax
(Gesellschaftsteuer) has been abolished in Austria with effect from January 1, 2016.

4.4.2.2 Greek taxation

The following is a summary of certain Greek tax considerations for investors relating to the acquisition, the ownership
and disposal of the Shares of the Company. This summary is based on the Company’s understanding of the applicable laws,
treaties and regulatory interpretations as in effect in Greece on the Prospectus Date, all of which are subject to change,
including changes that could have retroactive effect.

It should be appreciated that, as a result of evolutions in law or practice, the eventual tax consequences may be
different from what is stated below. The legal and administrative framework of Greek fiscal policy is continuously shifting
and the application by the tax administration of recent amendments affecting some of the matters discussed below has not
yet been tested.

This summary does not purport to address all tax consequences associated with the acquisition, ownership and
disposal of the Shares and does not touch upon procedural requirements such as those relating to the issuance of a tax
registration number or the filing of a tax return or the documentation which may be required in order to obtain a tax
exemption or reduction nor take into account the specific circumstances of any particular investor or the tax laws of any
country other than Greece.

With respect to income taxation, in particular, since the reform of the Greek Income Tax Code (by virtue of Law
4172/2013, effective as of January 1, 2014, as amended from time to time, the “Income Tax Code”, or “ITC”) limited
precedent or authority exists and there are still certain matters dealt with herein that remain subject to interpretations. The
ITC is regularly under review and various of its provisions may be amended in the near future.

For purposes of this summary, a Greek tax resident individual (natural person) is an individual subject to tax in Greece
for its worldwide income based on Greek tax legislation and Greek tax resident companies include Greek corporations as
well as Greek branches of foreign companies in Greece. Individuals (natural persons) are assumed not to be acting in a
business-professional capacity.

Investors should consult their own advisers regarding the tax consequences of an investment in the Shares in light of
their particular situation, including the effect of any state, local or other national laws, treaties and regulatory interpretations
thereof.

4.4.2.2.1 Dividends
4.4.2.2.1.1 Non-Greek tax resident individuals and legal persons or entities

Dividends received by a shareholder, who is resident, for tax purposes, in a foreign (non-Greek) country, either
individual (natural person) or legal person or legal entity, which does not maintain a permanent establishment in Greece to
which the Shares are attributable, are not subject to income tax in Greece.

4.4.2.2.1.2  Greek tax resident individuals

Dividends received by a shareholder, who is Greek tax resident individual (natural person) are subject to 5% income tax and
are taxed via the annual income tax return of the individual.

4.4.2.2.1.3  Greek tax resident legal persons or entities

If the shareholder is a legal person or a legal entity resident for tax purposes in Greece, the dividends are subject to tax at
the standard rate of 22% (Article 58 ITC), while such shareholder may benefit from a tax credit in respect of Austrian tax
paid by the Company in relation to the corresponding profits so distributed to the shareholder, as well as in respect of
Austrian tax withheld on the amount of the dividend (Article 68(3) ITC).

If the shareholder is a legal person, which is resident for tax purposes in Greece, and the requirements of the EU

Parent Subsidiary Directive 2011/96/EU (“PSD”) are met, that is: (i) such shareholder holds at least 10% of the Company’s

capital or voting rights for at least 24 consecutive months, (ii) the Company has one of the legal forms listed in the Annex

of the PSD (including the Austrian legal form Aktiengesellschaft), (iii) the Company is tax resident of an EU member state

and not a tax resident of a non-EU country in accordance with the relevant double taxation treaty (“DTT”), and (iv) the

Company is subject to a tax mentioned in the Annex of the PSD at its state of residence without the possibility of election
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or exemption, then the dividends paid by the Company to such shareholder can be exempt from the Greek 22% income tax,
on condition that such shareholder files the appropriate disclosures with its respective annual Greek income tax return.

4.4.2.2.2 Capital gains and losses
4.4.2.2.2.1 Non-Greek tax resident individuals and legal persons or entities

A seller who is resident, for tax purposes, in a foreign (non-Greek) country, either individual (natural person) or legal person
or legal entity, which does not maintain a permanent establishment in Greece to which the Shares are attributable, should
not be subject to income tax in Greece on the gains arising from a sale of listed shares, such as the Shares, on the basis of
the Greek domestic tax law provisions, as no income is deemed to have been generated in Greece.

4.4.2.2.2.2  Greek tax resident individuals

An individual is subject to Greek income tax on the gains from a sale of listed shares, such as the Shares, only if the individual
participates in the share capital of the Company with a percentage of at least 0.5%. The remainder of this section assumes
that the individual so participates. Accordingly:

An individual who is a tax resident of Greece shall be subject to Greek income tax on the gain at a flat rate of 15%.
For the calculation of the gain, the critical date is the date of the settlement of the transactions. This 15% tax exhausts the
Greek income tax liability of such a seller in respect of said revenue. In case the sale transaction generates a loss, the loss
may be carried forward for five (5) years and may be set off against gains realized in the context of similar transactions only,
that is, indicatively, gains from a sale of listed shares etc. (Article 42 ITC).

The taxable capital gain equals the positive difference between the consideration received from the disposal of
shares, such as the Shares, and the acquisition price of same shares. For purposes of calculating the taxable gains, any
expenses directly linked to the acquisition or sale of the shares are added to the acquisition price and, respectively, deducted
from the sale price.

4.4.2.2.2.3  Greek tax resident legal persons or legal entities

For a seller that is a legal person or a legal entity residing, for tax purposes, in Greece or maintains a permanent establishment
in Greece to which the Shares are attributable, the gain arising from the sale of listed shares is considered as ordinary business
income and is taxed via the annual corporate income tax return at the rate of 22%. In any event, if the final annual tax result
is a loss, such a loss is carried forward for five (5) years according to the general provisions.

For the calculation of the taxable capital gain arising from a sale of shares, such as the Shares, see above section
4.4.2.2.2.2 “Capital gains and losses—Greek tax resident individuals”.

A seller which is a legal person residing, for tax purposes in Greece, such seller can be exempt from the Greek
corporate income tax on the gains arising from a sale of shares, such as the Shares, if such seller holds at least 10% of the
Company’s capital or voting rights for at least 2 consecutive years, so long as the Company: (i) has one of the legal forms
listed in the Annex of the PSD (including the Austrian legal form Aktiengesellschaft), (ii) is tax resident of an EU member
state and not a tax resident of a non-EU country in accordance with the relevant DTT, and (iii) is subject to a tax mentioned
in the Annex of the PSD at its state of residence without the possibility of election or exemption (Article 48A ITC). For such
a seller, the exemption from the Greek corporate income tax is final.

4.4.2.2.3 Transaction tax

In addition to capital gains tax, where applicable, the sale price from the sale of shares listed on the ATHEX is taxed at a
rate of 0.2%. The tax is imposed both to on-market and OTC sales of such shares. The tax is borne by the seller, whether a
Greek tax resident or not. ATHEXCSD charges the 0.2%, daily upon settlement, on the investment firms and credit
institutions which act as custodians settling share sale transactions on behalf of the sellers (Guidelines POL. 1056/2011 and
Article 9(2) law 2579/1998 as in force).

Moreover, pursuant to the ATHEXCSD regulations, each of the transferor and the transferee is charged with
transaction costs: (i) at 0.08% for over the counter transactions due to sale, donation/parental benefit, benefit in kind to
executives/shareholders and tender offer; (ii) at 0.0325% (minimum €20) for any transactions via market participants, in
connection with the settlement of a transfer of shares listed on the ATHEX, as well as with a freely negotiable commission
to the brokers.

Pursuant to Law 4799/2021 as in force, the procedure for the collection of the 0.2% transaction tax has been
modified so as to also capture the omnibus accounts. Furthermore, it is provided that, if the Shares are held via an omnibus
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account and settled outside the central securities depository, in the event that the 0.2% transaction tax is not paid or is not
timely paid, then such 0.2% and the respective interest and fines can be assessed to the participant or/and to any other
intermediary or registered intermediary who may be involved in the relevant share sale transactions.

4.4.2.2.4 Transaction tax on the lending of Shares

The 0.2% transaction tax is also imposed on OTC lending of shares listed on the ATHEX, such as the Shares. Such 0.2% is
calculated on the value of the shares which are lent and is borne by the lender, whether a Greek tax resident or not (Article
4(4) Law 4038/2012).

4.4.2.2.5 Stamp duty

The issuance and transfer of shares, the payment of dividends therefrom as well as the shares lending transactions are exempt
from stamp duty in Greece.

4.5 Dilution
The table below sets out AUSTRIACARD’s shareholding structure as at the Prospectus Date:

Number of Percentage of
Shareholder Company Shares shareholding®
Nikolaos Lykos, father’s name - Panagiotis ¥ 14,041,923 83.28%
Panagiotis Spyropoulos, father’s name - IoannisV 203,298 1.21%
Other Shareholders (<5%) @ 2,616,846 15.51%
Total 16,862,067 100%

Source: Shareholders’ register as at the Prospectus Date.
(1) Nikolaos Lykos and Panagiotis Spyropoulos are members of the Management Board.

(2) It is clarified that Mr. Panagiotis Spyropoulos’ shareholding of 1.21% is not included. No natural person or legal entity
controlled directly or indirectly by Nikolaos Lykos or Panagiotis Spyropoulos is included under “Other Shareholders
(<5%)”.

(3) Each Share entitles its holder to one vote at general meetings of the Company.

The table below sets out INFORM’s shareholding structure as at the Prospectus Date:

Number of Percentage of
Shareholder Company Shares shareholding
AUSTRIACARD HOLDINGS AG 14,568,053 70.79%
Olga Lykou, father’s name — Panagiotis(? 1,937,856 9.42%
Other Shareholders (<5%) 4,072,465 19.79%
Total 20,578,374 100%

Source: INFORM's shareholder register as at Prospectus Date

General Note: INFORM is controlled directly by the Company (for more details please refer to section 3.9 “Organizational Structure”). The
Company is controlled by Mr. Nikolaos Lykos (for more details please refer to section 3.17 “Major Shareholders”).

(1) Each Share entitles its holder to one vote at general meetings of the Company

(2) Olga Lykou’s heirs. The legalization of Olga Lykou’s heirs has not been completed yet.

Based on the above tables and the proposed Exchange Ratio, the expected shareholding structure upon completion
of the Cross-Border Merger, which is subject to the approval of the Extraordinary General Meeting of the Absorbed
Company and the Extraordinary General Meeting of the Absorbing Company, is as follows:
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Number of Company Percentage of

Shareholder Shares shareholding @
Nikolaos Lykos, father’s name - Panagiotis 14,041,923 77.25%
Panagiotis Spyropoulos, father’s name - Ioannis 268,928 1.48%
Other Shareholders (<5%) @ 3,866,083 21.27%
Total 18,176,934 100%

Source: Company’s analysis — Based on shareholder register as at Prospectus Date.

1) The Cross-Border Merger shall result in a capital increase of the Company by an amount of €1,314,867 so that the capital
shall be increased from its current amount of €16,862,067 to €18,176,934 through the issue of 1,314,867 New Shares (to be
issued by the Company in the context of the Cross-Border Merger) to the shareholders of the Absorbed Company.

2)  Mpr. Panagiotis Spyropoulos’ shareholding of 1.48% is not included. No natural person or legal entity controlled directly or
indirectly by Nikolaos Lykos or Panagiotis Spyropoulos is included under “Other Shareholders (<5%)".

3) Each Share entitles its holder to one vote at general meetings of the Company.

It is noted that following the completion of the Cross-Border Merger, the Company’s free float pursuant to Articles
2(4) and 4(4) of the Greek Law 3371/2005 as well as Article 3.1.2.1.4 of the ATHEX Rulebook is estimated at 21.27%
(according to INFORM’s publicly available data regarding voting rights as of the Prospectus Date). Thus, the free float
requirement will be fulfilled, as per the provisions of Article 3.1.2.1.4 (par.1b) of the ATHEX Rulebook.

Example

For the sake of clarity and understanding, an indicative example of the allocation of shares resulting from the Cross-
Border Merger is provided below:

“A shareholder of INFORM is holding 1.000 shares in the Absorbed Company as at the last trading date of
INFORM on ATHEX. On the Effective Date of the Cross-Border Merger, 218 whole Shares of the Absorbing Company shall
be allocated in exchange of 1.000 INFORM shares, according to the Exchange Ratio (1.000 shares divided by the Exchange
Ratio 4,57104863077406 and rounded down to the closest integer). The remaining 0.768182265 shares which cannot be
allocated to the shareholder shall constitute fractional shares.”

All fractional shares shall be deposited in an ATHEXCSD account held by the Absorbing Company and following
completion of the Cross-Border Merger shall be sold without delay by the Absorbing Company on behalf and for the account
of their shareholders. The net proceeds from the sale of the Remaining Shares shall then be allocated to the DSS Participants
maintaining the Securities Accounts in DSS. (please refer to the section 4.2.4 “Form of the Shares and delivery” of the
Prospectus).
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4.6 Expected Timetable

Set out below is the expected indicative timetable for the Listing:

Date Event
19.01.2023 Conditional approval of AUSTRIACARD HOLDINGS AG’s suitability and listing requirements by ATHEX
Prospectus approval by the HCMC and notification of the Prospectus to the FMA in accordance with the
24.01.2023 .
European Passport Mechanism
Publication of the approved Prospectus in Greece
Public announcement relating to the availability of the Prospectus in Greece
Approval of the listing of AUSTRIACARD HOLDINGS AG’S Initial Shares on ATHEX, with suspension of
trading
25.01.2023 Publication of the approved Prospectus in Austria
25.01.2023 Public announcement of the listing of the Company on ATHEX and subsequent suspension of trading
27.01.2023 Listing of the Initial Shares on ATHEX with suspension of trading until the Trading Date
Extraordinary General Meetings of the Absorbing Company and the Absorbed Company resolving on the
30.01.2023
approval of the Cross-Border Merger
Approval by VSE of the listing of the Initial Shares on VSE
Listing of the Initial Shares on the VSE, without commencement of trading until the Trading Date

24.01.2023

25.01.2023

30.01.2023

by
01.03.2023
by Final Court Merger Approval by the Austrian Corporate Register Court **
20.03.2023 Last trading day of INFORM’s shares on ATHEX
(T) Reference date for the determination of the beneficiaries of the New Shares
Registration of the Cross-Border Merger with the Austrian Corporate Register (Effective Date of the Cross-
by Border Merger)***
21.03.2023 INFORM'’s delisting
(T+1) Approval of the listing of the New Shares on ATHEX and the VSE
Public announcements

Application to Austrian Commercial Register Court for the registration of the Cross-Border Merger*

by
24.03.2023 Crediting of the New Shares to the DSS Securities Accounts of the beneficiaries of the New Shares
(T+4)
27 Ol;y2023 Listing of the New Shares on ATHEX and the VSE
.(T _{_5) Trading Date of the Shares on ATHEX and VSE

The above timetable is indicative and subject to change, in which case the Company shall dully and timely inform the shareholders pursuant
to a public announcement.

* The application for the registration of the Cross-Border Merger must be accompanied, among others, by a declaration by the
Management Board that no action to challenge the merger approval resolution of the Extraordinary General Meetings of the Absorbing
Company, or action for declaration of nullity, was brought within one (1) month from the date of such resolution (or that all shareholders
have waived the right to bring such action in explicit waivers recorded by a notary public).

** The Final Court Merger Approval requires among others the receipt of the Pre-Merger Certificate from the Greek Ministry of
Development. The exact date of the Final Court Merger Approval depends on the Austrian Corporate Register Court and therefore is not
under the control of the parties. Therefore, the date of the Final Court Merger Approval (T) and all dates determined in relation thereto
are estimates only.

**% The registration of the merger in the Austrian Commercial Register takes place on the day following the Final Court Merger
Approval.
The Listings and Market Operation Committee of ATHEX, during its session of 19 January 2023 ascertained that

all listing prerequisites are met, according Article 2 (4) of the Greek law 3371/2005, regarding the listing of the Company
on the Main Market of the ATHEX, on condition that the Cross-Border Merger by absorption of INFORM will be completed,
expected to become effective until the end of March 2023, and that the adequate free float of the Shares will be achieved,
according to the relevant provisions of the ATHEX.
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