QUALCO

PROSPECTUS

This prospectus (the “Prospectus”) has been prepared in connection with (1) the initial offering of (i) up to 10,500,000 new ordinary registered voting shares (the “New Shares”) issuable
by Qualco Group S.A. (“Qualco” or the “Company”, and together with its subsidiaries, the “Group” or “Qualco Group”) following the share capital increase of the Company by up to
€10,500,000.00 made with cash payment and the abolition of the pre-emptive rights of its existing shareholders (the “Share Capital Increase”) and (ii) up to 7,500,000 existing ordinary
registered voting shares (the “Sale Shares” and, together with the New Shares, the “Initial Offer Shares”) by the existing shareholders of the Company, Amely S.a r.l. and Wokalon
Finances Limited (together, the “Selling Shareholders”), each with a nominal value of €1.00; and (2) the listing and admission to trading (the “Admission”) of all ordinary shares issued by
the Company, including the New Shares, the Sale Shares and the IPO Awards (as defined below) (the “Ordinary Shares”) on the Regulated Securities Market of the Athens Exchange
(“ATHEX?”). The Initial Offer Shares will be offered (A) to the public in Greece (the “Greek Public Offering”) and (B) to institutional investors outside of Greece, pursuant to a private
placement, which is exempted from the requirement to publish a prospectus under the Prospectus Regulation (as defined below) and other applicable laws, (i) in the United States, only to
persons reasonably believed to be qualified institutional buyers as defined in, and in reliance on, Rule 144A, and (ii) outside the United States, in compliance with Regulation S (the
“Institutional Offering”, and together with the Greek Public Offering, the “Combined Offering”). The Company will not receive the proceeds from the sale of the Sale Shares and the
Over-allotment Shares (as defined below), if any, which will be received by the Selling Sharcholders. This Prospectus does not relate to the Institutional Offering. The information
included in this Prospectus in relation to the Institutional Offering is provided for informational purposes only.

The share capital of the Company will be increased by €10,500,000.00 if the Share Capital Increase is fully subscribed. The Initial Offer Shares will be offered pursuant to (i) the resolutions
passed at the general meeting of the Company’s shareholders on March 14, 2025, (ii) the resolutions of the board of directors of the Company made on April 29, 2025 and May 1, 2025 and
(iii) the resolutions of the board of managers of Amely S.a r.l. made on March 13, 2025 and May 5, 2025 and the unanimous written resolutions of the board of directors of Wokalon
Finances Limited made on March 13, 2025 and May 2, 2025. The general meeting of the Company decided on March 14, 2025 among other matters, the Admission of the Ordinary Shares
on the Regulated Securities Market of the ATHEX. There is no subscription guarantee for the Initial Offer Shares and if the Share Capital Increase is not fully subscribed for, the Company’s
share capital will be increased by up to the amount actually subscribed and paid for, in accordance with Article 28, paragraph 1 of Law 4548/2018. In the event that the free float criterion is
not satisfied (para 3.1.4.3 subparagraph (1) of the ATHEX Rulebook) resulting in a rejection by the ATHEX of the application for the Admission, the Greek Public Offering will be
cancelled and the funds received with respect to the subscriptions will be returned to the investors, without interest, within three (3) business days from the end of the Greek Public Offering,
and the investors will not receive any Ordinary Shares.

The 18,000,000 Initial Offer Shares will be split between the Greek Public Offering and the Institutional Offering as follows: (i) 13,292,947 Initial Offer Shares will be offered in the Greek
Public Offering (the “Greek Public Offering Initial Offer Shares”), including the 8,585,894 Cornerstone Shares as defined below, and (ii) 4,707,053 Initial Offer Shares will be offered in
the Institutional Offering (the “Institutional Offering Initial Offer Shares”). In case of excess demand over the number of the Initial Offer Shares, the Selling Shareholders may sell up to
2,700,000 additional Ordinary Shares (the “Over-allotment Shares” and, together with the Initial Offer Shares, the “Offer Shares”) as follows: (i) in the Greek Public Offering up to
1,350,000 Over-allotment Shares (the “Greek Public Offering Over-allotment Shares”) and (ii) in the Institutional Offering, up to 1,350,000 Over-allotment Shares (the “Institutional
Offering Over-allotment Shares”). The final split and the actual number of Offer Shares offered in the Greek Public Offering and the Institutional Offering will be determined at the
discretion of the Company and the Selling Shareholders, in consultation with the Joint Global Coordinators, upon completion of the book-building process based on the demand in each part
of the Combined Offering.

In addition, 600,000 Ordinary Shares (the “TPO Awards”) will be distributed at no cost through a share capital increase by capitalization of distributable reserves, in accordance with the
provisions of Article 114 of Law 4548/2018, pursuant to the resolutions of the extraordinary general meeting of the Company’s shareholders made on March 14, 2025, and of the board of
directors of the Company made on April 29, 2025, subject to the Admission occurring. This Prospectus does not relate to the distribution of the IPO Awards and the Share Capital
Increase by Capitalization of Distributable Reserves (as defined herein).

UBS Europe SE, as stabilization manager, may, to the extent permitted by applicable law, in whole or in part, from time to time for 30 calendar days from the Trading Date (as defined
below), purchase up to 2,700,000 Ordinary Shares or otherwise effect transactions with a view to supporting the market price of the Ordinary Shares during the Stabilization Period (as
defined herein), in each case at a level higher than that which might otherwise prevail. Stabilization transactions will not be carried out at a price higher than the Offering Price.

The Greek Public Offering and the Institutional Offering will run in parallel from May 7, 2025 to May 9, 2025. The offering price range, within which the Offer Shares are being offered in
the Combined Offering, is between €5.04 and €5.46 per Offer Share (the “Offering Price Range”), according to the resolution of the board of directors of the Company made on May 1,
2025 which have also set the maximum Offering Price at €5.46 per Offer Share (the “Maximum Offering Price”), while any difference between the nominal value of the New Shares and
their Offering Price (premium) will be credited to the special account titled “reserve from the issue of shares at a premium”. The lower end of the Offering Price Range is indicative only and
it may change during the course of the Combined Offering. The Offering Price may be set within the Offering Price Range or below its lower end but may not exceed the Maximum
Offering Price. The Offering Price will be determined following the close of the book-building process of the Combined Offering, in consultation with the Joint Global Coordinators, on or
about May 9, 2025, by resolution of the board of directors of the Company and will be published in accordance with Article 17 of Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”). The Offering Price in the Greek Public Offering and the Institutional Offering will be identical.

This Prospectus has been prepared in accordance with the Prospectus Regulation, the applicable provisions of Law 4706/2020 and the relevant implementing decisions of the Hellenic
Capital Markets Commission (the “HCMC?”), pursuant to Annex 1 and Annex 11 of the Delegated Regulation (EU) 2019/980 of March 14, 2019, as amended and in force, as well as the
Delegated Regulation (EU) 2019/979 of March 14, 2019, as amended and in force (together, the “Delegated Regulations”). 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 applicable provisions of Law
4706/2020.

Investing in the Offer Shares involves risks. Prospective investors should carefully read the entire document and in particular the Risk Factors beginning on page 15 when
considering an investment in these shares.

This Prospectus will 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 this Prospectus which may affect the assessment of the Offer Shares and which arises or is noted between the time when this
Prospectus is approved and the related admission to trading of the Ordinary Shares, a supplement to this Prospectus shall be published in accordance with Article 23 of the Prospectus
Regulation, as in force.

In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry into, the Offer Shares and the terms of the Greek Public Offering,
including the merits and risks involved. The approval of this Prospectus by the HCMC shall not be considered as an endorsement of Qualco or of the quality of the Offer Shares. Prospective
investors should make their own assessment as to the suitability of investing in the Offer Shares that are the subject of this Prospectus.

This Prospectus does not constitute in any way an offer to sell or a solicitation to acquire securities in any country, in which such an offer or solicitation is not permitted by its applicable
legislative and regulatory framework. In particular, the Prospectus is addressed only to investors (Greek or foreign) within the Greek territory, in accordance with Greek law, and is not
addressed directly or indirectly to investors outside Greece, nor is it addressed to any country where such an offer or invitation is not permitted by its legislative or regulatory framework.
The acquisition through the Greek Public Offering of shares by Qualified Investors, under Article 2 para. (e) of the Prospectus Regulation, outside of Greek territory, is not excluded.
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CERTAIN DEFINITIONS

“Admission” means the listing and admission to trading of all of the Ordinary Shares (including, for the avoidance
of doubt, the Offer Shares) on the Regulated Securities Market of the ATHEX.

“Admission Date” means the expected date for the Admission.

“Alpha Bank” means the credit institution under the corporate name Alpha Bank S.A. and the distinctive title Alpha
Bank, a société anonyme (Avaovoun Etaipeic) incorporated under the laws of Greece, registered with the GEMI
under number 159029160000, with its registered seat in Athens (40 Stadiou Street, 102 52 Athens, Greece).

“Amely” means Amely S.a r.l., a private limited liability (société a responsabilité limitée) company incorporated
under the laws of the Grand Duchy of Luxembourg, registered with the Luxembourg register of commerce and
companies (Registre de commerce et des sociétés, Luxembourg) under number B216632 (LEI code:
549300GN33DL2MI23R21), having its registered office at 2 rue du Fossé, L-1536, Luxembourg, Grand Duchy of
Luxembourg. Amely invests directly or indirectly in alternative investments within Europe and is an indirect
subsidiary of funds advised and managed by PIMCO, an investment adviser which is registered under the
Investment Advisers Act of 1940 of the United States of America, as amended, and is under the supervision of the
US Securities and Exchange Commission. Amely is controlled by PIMCO within the meaning of Article 3 of Law
3556/2007.

“AML” means the applicable anti-money laundering laws and regulations.

“Antenna Group BV” means a private company with limited liability under the business name Antenna Group BV,
incorporated under Dutch law, registered with the Registrar of Companies of the Netherlands under number
34296488, having its registered office in Amsterdam, the Netherlands.

“APMs” means alternative performance measures.
“Articles” means the articles of association of the Company, as amended and in force.
“ATHEX” means the Athens Exchange, having its registered seat at 110 Athinon Avenue, 10442 Athens, Greece.

“ATHEX Resolution 28" means the resolution 28//15.04.2024 of the Stock Markets Steering Committee of the
ATHEX in relation to the supporting documents for a primary listing on the Securities Market of ATHEX, as
amended and in force.

“ATHEX Resolution 34” means the resolution 34/12.10.2023 of the Stock Markets Steering Committee of the
ATHEX in relation to the Electronic Book Building process, as amended and in force.

“ATHEX Rulebook” means the rule book (regulation) of the ATHEX approved pursuant to decision no.
1019/21.05.2024 of the HCMC, as amended and in force.

“ATHEXClear” means the Athens Exchange Clearing House S.A., having its registered seat at 110 Athinon
Avenue, 10442 Athens, Greece.

“ATHEXCSD” means the Hellenic Central Securities Depository S.A., having its registered seat at 110 Athinon
Avenue, 10442 Athens, Greece.

“ATHEXCSD Rulebook” means the rule book (regulation) of the ATHEXCSD approved pursuant to decision no.
1032/04.09.2024 of the HCMC, as amended and in force.

“Attica Bank” means the credit institution under the corporate name Attica Bank S.A. and the distinctive title Attica
Bank, a société anonyme (Avaovoun Etoipeio) incorporated under the laws of Greece, registered with the GEMI
under number 000255501000, with its registered seat in Athens (260-262 Kifisias Avenue, 152 31 Chalandri,
Athens, Greece).



“Bernitsas Law Firm” means a partnership of attorneys regulated by Presidential Decree 81/2005 and Law
4194/2013, as currently in force, with its registered address at 5 Lykavittou Street, Athens 106 72, Greece.

“Blockchain technology” means an advanced database mechanism that allows transparent information sharing
within a business network.

“BNPL” means Buy Now, Pay Later.
“Board of Directors” means the board of directors of Qualco.
“Bookrunners” means the bookrunners for the Institutional Offering, being Attica Bank and Pantelakis.

“Book-Building Period” means the Institutional Offering Book-Building Period and the Greek Public Offering
Book-Building Period, taken together.

“B2B” means business-to-business.

“B2B2C” means business-to-business-to-customers.
“CAGR” means compound annual growth rate.
“CDD” means client due diligence.

“CEO” means Chief Executive Officer.

“CFO” means Chief Financial Officer.

“Client Securities Account” means the omnibus securities depository account in the sense of item d, Article 2, Law
4569/2018 which is maintained by a participant in the DSS for its clients as a Registered Intermediary or for a
Registered Intermediary acting on behalf of its clients in accordance with the aforesaid law, Article 38 of Regulation
(EU) No 909/2014 and the provisions of Section III of the ATHEXCSD Rulebook.

“CMS” means compliance management systems.

“Combined Offering” means, collectively, the Greek Public Offering and the Institutional Offering, pursuant to the
resolutions of the General Meeting dated March 14, 2025 and the resolutions of the Board of Directors dated April
29, 2025 and May 1, 2025, the resolutions of the board of managers of Amely S.a r.l. made on March 13, 2025 and
May 5, 2025, and the unanimous written resolutions of the board of directors of Wokalon Finances Limited made on
March 13, 2025 and May 2, 2025.

“Companies Act” means the Companies Act 2006 (as amended, restated or re-enacted from time to time).

“Company” or “Qualco” or “Issuer” means Qualco Group S.A., a société anonyme incorporated under the laws of
Greece, registered with the GEMI under number 182289601000 and having its registered seat at 66 Kifisias Ave,
Marousi 151 25, Athens, Greece.

“Coordinators” means the coordinators for the Greek Public Offering, being Piraeus Bank and Euroxx.

“Cornerstone Agreements” means (i) the agreement between Wokalon and Antenna Group BV dated May 2, 2025,
pursuant to which Antenna Group BV agreed to subscribe for 3,400,000 Initial Offer Shares, directly or through
affiliates; (ii) the agreement between Wokalon and Latsco Hellenic Holdings S.a r.1. dated May 2, 2025, pursuant to
which Latsco Hellenic Holdings S.a r.I. agreed to subscribe for 3,400,000 Initial Offer Shares; and (iii) the
agreement between Wokalon and Green Hydepark Investment Limited dated May 2, 2025, pursuant to which Green
Hydepark Investment Limited agreed to subscribe for 1,785,894 Initial Offer Shares.

“Cornerstone Investors” means Antenna Group BV, Latsco Hellenic Holdings S.a r.l. and Green Hydepark
Investment Limited, none of which are related parties (as defined in IAS 24) to the Company or the Selling
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Shareholders. The Cornerstone Investors will be treated as Qualified Investors in connection with their participation
in the Combined Offering.

“Cornerstone Shares” means the 8,585,894 Initial Offer Shares in aggregate that the Cornerstone Investors have
committed to subscribe at the Offering Price, subject to the conditions described in section “Principal
Shareholders—Cornerstone Investors”.

“CSDR” means Regulation (EU) No 909/2014 of the European Parliament and of the Council of July 23, 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 in force.

“CSRD” means Directive (EU) 2022/2464 of the European Parliament and of the Council of 14 December 2022
amending Regulation (EU) No 537/2014, Directive 2004/109/EC, Directive 2006/43/EC and Directive 2013/34/EU,
as regards corporate sustainability reporting.

“CSR” means corporate social responsibility.

“CTF” means the applicable counter-terrorist financing laws and regulations.
“CRM” means customer relationship management.

“DCA” means debt collection agency.

“Delegated Regulations” means, together, the Delegated Regulation (EU) 2019/980 of March 14, 2019,
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with regard to the format,
content, scrutiny and approval of the prospectus to be published when securities are offered to the public or admitted
to trading on a regulated market, and repealing Commission Regulation (EC) No 809/2004, and the Delegated
Regulation (EU) 2019/979 of March 14, 2019, supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council with regard to regulatory technical standards on key financial information in the
summary of a prospectus, the publication and classification of prospectuses, advertisements for securities,
supplements to a prospectus, and the notification portal, and repealing Commission Delegated Regulation (EU) No
382/2014 and Commission Delegated Regulation (EU) 2016/301, both as amended and in force.

“DSS” means the dematerialized securities system, 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 (within the meaning of the
ATHEXCSD Rulebook).

“DTT” means a double taxation treaty.

“E.B.B.” means Electronic Book Building service, as described in the ATHEX Resolution 34.

“E.B.B. Members” has the meaning ascribed to it in Article 2, paragraph 1(b) of the ATHEX Resolution 34.
“EC” means the European Commission.

“ECB” means the European Central Bank.

“EEA” means the European Economic Area.

“Electronic Book of Offers” means the electronic book of offers as described in the ATHEX Resolution 34.
“EMEA” means Europe, Middle East and Africa.

“ESG” means Environmental, Social and Governance.

“ESRS” means European Sustainability Reporting Standards.
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“ESMA Guidelines” means the ESMA Guidelines on disclosure requirements under the Prospectus Regulation
(ESMA32-382-1138), dated March 4, 2021.

“EU” means the European Union.
“EU Member States” means the member states of the EU.

“Eurobank” means the credit institution under the corporate name Eurobank S.A. and the distinctive title Eurobank,
a société anonyme (Avaovoun Etoipeio) incorporated under the laws of Greece, registered with the GEMI under
number 154558160000, with its registered seat in Athens (8 Othonos Street, 105 57 Athens, Greece).

“Euroxx” means the investment services company under the corporate name Euroxx Securities S.A., incorporated
under the laws of Greece, registered with the GEMI under number 002043501000, with its registered seat in
Chalandri (7 Palaiologou St., 15232 Chalandri, Attica, Greece, phone number: +30 210 6879400 and website:
WWW.CUIOXX.gr).

“EU Taxonomy” means the EU’s classification system defining criteria for economic activities that are aligned with
a net zero trajectory by 2050 and the broader environmental goals other than climate, as established by EU
Regulation 2020/852, which entered into force on July 12, 2020.

“Financial Statements” means, collectively, the 2022 Financial Statements, the 2023 Financial Statements and the
2024 Financial Statements.

“FinTech” means financial technology.

“Founding Shareholders” means Orestis Tsakalotos, Nikolaos Manos, Miltiadis Georgantzis, Dimokritos Amallos,
Spyridon Retzekas and Hermelia Limited.

“General Meeting” means any general meeting of the Company’s shareholders.

“GDPR” means the Regulation (EU) 2016/679 of the European Parliament and of the Council of April 27, 2016 on
the protection of natural persons with regard to the processing of personal data and on the free movement of such
data, and repealing Directive 95/46/EC (General Data Protection Regulation), as in force.

“GEMI” means the General Commercial Register.
“GHG” means greenhouse gas emissions.

“Grant Thornton Greece S.A.” means Grant Thornton ANONYMI ETAIREIA ORKOTON ELEGKTON KAI
SYMVOULON EPICHEIRISEON, a société anonyme incorporated under the laws of Greece, registered with the
GEMI under number 121548701000 and having its registered seat at 58 Katechaki Ave, Athens 115 25, Greece.

“Greek GAAP” refers to the accounting principles and standards generally accepted in Greece for preparing and
presenting financial statements, according to Law 4308/2014.

“Greek Public Offering Book-Building Period” means the offer period for the Greek Public Offering.

“Greek Placing Agreement” means the placing agreement entered into on May 6, 2025 among the Company, the
Selling Shareholders and the Greek Underwriters in relation to the Greek Public Offering.

“Greek Public Offering” means an offer of up to 14,642,947 Offer Shares to the public in Greece pursuant to the
Prospectus, in accordance with the Prospectus Regulation, the applicable provisions of Law 4706/2020 and the
enabling relevant decisions of HCMC.

“Greek Public Offering Initial Offer Shares” means jointly 13,292,947 New Shares and Sale Shares initially
offered by the Company and the Selling Sharcholders to the public in Greece.
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“Greek Public Offering Over-allotment Shares” means up to 1,350,000 Ordinary Shares offered by the Selling
Shareholders, in case of excess demand over the number of the Initial Offer Shares, as part of the Greek Public
Offering.

“Greek Underwriters” means, collectively, the Coordinators, the Lead Underwriters and the Underwriters of the
Greek Public Offering.

“Green Hydepark Investment Limited” means the limited company under corporate name Green Hydepark
Investment Limited incorporated under the laws of Cyprus, registered with the Registrar of Companies for Cyprus
under number HE 404631 (LEI code: 254900ISSKAAYUPTDS66), with registered office at Griva Digeni, 42-44 st
Floor, Apartment / Flat 103, 1096, Nicosia, Cyprus.

“GDP” means gross domestic product.

“Group” or “Qualco Group” means (i) before the Share-for-Share Exchange dated March 13, 2025, Qualco Holdco
Limited and its subsidiaries, and (ii) thereafter, the Company and its subsidiaries, from time to time.

“HAPS” means Hellenic Asset Protection Scheme.

“HCMC” means the Hellenic Capital Market Commission (Emizponi} Kepoldaioyopdc).
“HM Government” means the Government of the United Kingdom.

“IAS” means the International Accounting Standards.

“IFRS” means the International Financial Reporting Standards.

“IFRS EU” means the International Financial Reporting Standards as adopted by the EU pursuant to Regulation
(EC) No 1606/2002 of the European Parliament and of the Council of July 19, 2002 on the application of
international accounting standards.

“Initial Offer Shares” means jointly the Greek Public Offering Initial Offer Shares and the Institutional Offering
Initial Offer Shares (i.e., up to 18,000,000 Ordinary Shares).

“Institutional Offering Book-Building Period” means the offer period for the Institutional Offering.

“Institutional Offering” means the offering of the Institutional Offering Initial Offer Shares and the Institutional
Offering Over-allotment Shares, outside of Greece, pursuant to a private placement which is exempted from the
publication of a prospectus for public offerings according to the applicable laws, (i) in the United States, only to
persons reasonably believed to be QIBs as defined in, and in reliance on, Rule 144A, and (ii) outside the United
States, in compliance with Regulation S.

“Institutional Offering Initial Offer Shares” means jointly 4,707,053 New Shares and Sale Shares initially offered
by the Company and the Selling Shareholders in the Institutional Offering.

“Institutional Offering Over-allotment Shares” means up to 1,350,000 Ordinary Shares offered by the Selling
Shareholders, in case of excess demand over the number of the Initial Offer Shares, as part of the Institutional
Offering.

“International Placing Agreement” means the placing agreement entered into on May 6, 2025, by and among the
Company, the Selling Shareholders and the Managers, with respect to the Offer Shares offered by the Company and
the Selling Shareholders in the Institutional Offering (and not, for the avoidance of doubt, any Offer Shares offered
in the Greek Public Offering).

“Investor Share” means the “Share” as defined in Section 1 Part 1 (61) of the ATHEXCSD Rulebook that the
investor holds in the DSS.
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“IPO Awards” means 600,000 new Ordinary Shares, each with a nominal value of €1.00, issued by the Company
and awarded to beneficiaries determined by the resolution of the Board of Directors made on April 11, 2025 at no
cost pursuant to the Share Capital Increase by Capitalization of Distributable Reserves in accordance with the
provisions of Article 114 of Law 4548/2018 and the Company’s IPO Awards Plan, subject to the Admission
occurring.

“IPO Awards Plan” means the incentive plan approved by the extraordinary General Meeting on March 13, 2025,
according to which the Company approved by additional resolutions of the extraordinary General Meeting and the
Board of Directors made on March 14, 2025 and April 11, 2025, respectively, the distribution of the [IPO Awards for
free to selected executives and associates of the Group specified in the resolution of the Board of Directors made on
April 11, 2025, as reward for their contribution to the preparation of the Company for the Admission, corresponding
to a maximum of 1.02% of the paid-up share capital of the Company as it stood on the date of the above resolution
of the General Meeting, through capitalization of distributable reserves in accordance with the provisions of Article
114 of Law 4548/2018, as in force.

“IT” means Information Technology.
“ITC” means Law 4172/2013, as amended and in force.

“Joint Global Coordinators” means the joint global coordinators for the Institutional Offering, being UBS, Piraeus
Bank and Euroxx.

“Joint Investor Share” means the joint investor share in the sense of Article 5.1, Part 5, Section III of the
ATHEXCSD Rulebook.

“KPIs” means key performance indicators.
“KYC” means Know Your Customer.

“Latsco Hellenic Holdings S.a r.l.” means a limited company under the business name Latsco Hellenic Holdings
S.a r.I. incorporated under the laws of Luxembourg, registered with the Registrar of Commerce and Companies
under number B239401 (LEI code: 529900689PU4SLE30I58), with registered seat at 122 route d' Arlon, L-1150,
Luxembourg.

“Lead Underwriters” means Alpha Bank, Eurobank, NBG and Optima bank.

“LEI” means Legal Entity Identifier.

“Listing Advisor” means the listing advisor for the Greek Public Offering, being Piraeus Bank.
“Managers” means the Joint Global Coordinators, the Senior Joint Bookrunners and the Bookrunners.
“Maximum Offering Price” means €5.46.

“MENA” means the region of the Middle East and North Africa.

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

“NBG” means the credit institution under the corporate name National Bank of Greece S.A., a société anonyme
(Avawovoun Etaipeia) incorporated under the laws of Greece, registered with the GEMI under number 000237901000,
with its registered seat in Athens (86 Aiolou Street, 105 59 Athens, Greece).

“New Shares” means up to 10,500,000 new Ordinary Shares, each with a nominal value of €1.00, issued by the
Company pursuant to the Share Capital Increase, according to the resolution of the General Meeting dated March
14, 2025 and the resolutions of the Board of Directors dated April 29, 2025 and May 1, 2025.



“NPE” means non-performing exposure.

“NPL” means non-performing loan.

“OECD” means the Organization for Economic Co-operation and Development.
“Offering Price” means the price of the Offer Shares.

“Offering Price Range” means the offering price range within which the Offer Shares are being offered in the
Combined Offering.

“Offer Shares” means jointly the Initial Offer Shares and the Over-allotment Shares (i.e., up to 20,700,000
Ordinary Shares).

“Optima bank” means the credit institution under the corporate name Optima bank S.A. and the distinctive title
Optima bank, a société anonyme (Avovoun Eroipeia) incorporated under the laws of Greece, registered with the
GEMI under number 003664201000, with its registered seat in Athens (32 Aigialeias Street, 151 25 Paradeisos
Amarousiou, Athens, Greece).

“Ordinary Shares” means the ordinary registered shares with voting rights, including the Offer Shares and the IPO
Awards, issued by the Company, and any other shares of the Company which may be issued, from time to time, in
accordance with the law, the Articles and the relevant resolutions of the competent corporate bodies of the
Company.

“OTC” means over-the-counter securities that are not listed on a major centralized exchange.

“Over-allotment Shares” means, collectively, the Greek Public Offering Over-allotment Shares and the
Institutional Offering Over-allotment Shares (i.e., up to 2,700,000 Ordinary Shares), consisting of up to 270,000
Ordinary Shares offered by Amely and up to 2,430,000 Ordinary Shares offered by Wokalon.

“Own Securities Account” means the securities account maintained by a participant in the DSS for its own account
in accordance with Article 38 of Regulation (EU) No 909/2014 and the provisions of Section III of the ATHEXCSD
Rulebook.

“Pantelakis” means the société anonyme under the corporate name Pantelakis Securities S.A. and the distinctive
title Pantelakis Securities S.A., registered with the GEMI under number 001613801000, with its registered seat in
Athens (57B Ethnikis Antistaseos, 152 31 Chalandri, Athens, Greece).

“PIMCO” means Pacific Investment Management Company LLC, with its registered office at 838 Walker Road,
Suite 21-2, Dover, DE 19904, United States of America. PIMCO is not a “controlled entity” for the purposes of Law
3556/2007.

“Piraeus Bank” means the credit institution under the corporate name Piracus Bank S.A. and the distinctive name
“Piracus Bank”, a société anonyme (Avovoun Etaipeio) incorporated under the laws of Greece, registered with the
GEMI under number 157660660000, with its registered seat in Athens (4 Amerikis St., 10564 Athens, Greece,
phone number: +30 210 3288000 and website: www.piracusbank.gr).

“PPC” means the société anonyme under the corporate name Public Power Corporation S.A. and the distinctive title
PPC, registered with the GEMI under number 000786301000, with its registered seat in Athens (30 Chalkokondyli
Street, 104 32 Athens, Greece, phone number: +30 210 9583248 and website: www.dei.gr).

“Pricing Agreement” means the pricing agreement to be entered into on or around May 9, 2025, by and among the
Company, the Selling Shareholders and the Managers, with respect to the Offer Shares offered by the Company and
the Selling Shareholders in the Institutional Offering.

“Principal Shareholders” means the Selling Shareholders.
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“Prospectus” means this document prepared for the purpose of the Greek Public Offering and the Admission, in
accordance with the Prospectus Regulation, the Delegated Regulations, the applicable provisions of Law 4706/2020
and the implementing decisions of the HCMC, which was approved by the board of directors of the HCMC on May
6,2025.

“Prospectus Regulation” means Regulation (EU) 2017/1129 of the European Parliament and of the Council of June
14, 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.

“PSD” means the Council Directive 2011/96/EU of November 30, 2011 on the common system of taxation
applicable in the case of parent companies and subsidiaries of different Member States (recast), as in force.

“PSD2” means the Directive (EU) 2015/2366 of the European Parliament and of the Council of November 25, 2015
on payment services in the internal market, amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and
Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC.

“Put Option” means the put option granted by the Selling Shareholders to the Stabilization Manager, on behalf of
the Joint Global Coordinators and the Greek Underwriters, to sell up to 2,700,000 Ordinary Shares purchased by the
Stabilization Manager in the market as a result of stabilization activities to the Selling Shareholders at a price equal
to the sum of (i) the Offering Price; and (ii) any costs and expenses incurred by the Stabilization Manager in respect
of its purchase of the relevant Ordinary Shares in the market and the sale of them to the Selling Shareholders
including any applicable taxes (if any).

“QART” means Qualco Centre for Applied Research and Technology.

“QIBs” means qualified institutional buyers, as defined in, and in reliance on, Rule 144A under the U.S. Securities
Act.

“QICT” means Qualco Information and Communication Technologies.
“QIF” means Qualco Intelligent Finance.

“Qualco Holdco Limited” means Qualco Holdco Limited, a limited company having its registered seat at Building
1, The Heights, Brooklands, Weybridge, England, KT13 ONY, United Kingdom, under registration number
10878966.

“Qualco Real Estate” means the real estate platform of Qualco.

“Qualco S.A.” means Qualco Information Systems Single Member S.A., having its registered seat at 66 Kifisias
Avenue, 15125, Marousi, Athens, Greece, under registration number 002916401000.

“Qualco UK” means Qualco (UK) Limited, a limited company having its registered seat at 15 Westferry Circus,
Canary Wharf, London, England, E14 4HD, United Kingdom, under registration number 08098859.

“Qualified Investors” means the natural or legal persons as described in Section I (“Categories of Customers
Considered Professional”) of Annex II of Law 4514/2018, as applicable, and natural or legal persons treated, upon
their request, as professional investors, in accordance with Section II (“Clients Who May Be Treated as
Professionals upon their Request”) of Annex II of Law 4514/2018 or are recognized as eligible counterparties in
accordance with Article 30 of Law 4514/2018, unless they have requested to be treated as Retail Investors.

“Quant S.A.” means QQUANT MASTER SERVICER MONOPROSOPI ANONYMI ETAIREIA DIACHEIRISIS
APAITISEON APO DANEIA KAI PISTOSEIS, having its registered seat at 66 Kifisias Avenue, 15125, Marousi,
Athens, Greece, registered with GEMI under number 143190101000.

“Real GDP” means real gross domestic product.

“Regulation S” means Regulation S under the U.S. Securities Act.
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“Registered Intermediary” means the intermediary that maintains in the DSS, on behalf of its clients, a Clients
Securities Account as a participant or through a participant in accordance with the terms of ATHEXCSD Rulebook.

“REO” means real estate owned.

“Retail Investors” means natural and legal persons and entities, which do not fall into the category of Qualified
Investors, i.e., they do not fulfill the criteria laid down under Annex II of Law 4514/2018.

“RRF” means Recovery and Resilience Facility.
“RRP” means Recovery and Resilience Plan.
“Rule 144A” means Rule 144A under the U.S. Securities Act.

“Sale Shares” means up to 7,500,000 existing Ordinary Shares offered in the Combined Offering by the Selling
Shareholders, consisting of up to 230,000 Ordinary Shares offered by Amely and up to 7,270,000 Ordinary Shares
offered by Wokalon.

“SAP Gold Partner” means a company recognized by SAP, a global technology company headquartered in
Germany, for its high level of expertise, performance and commitment in delivering SAP solutions, having met strict
certification and customer satisfaction criteria.

“Securities Account” means the Own Securities Account and Client Securities Account.
“Selling Shareholders” means Amely and Wokalon.

“Senior Joint Bookrunners” means the senior joint bookrunners for the Institutional Offering, being Alpha Bank,
Eurobank, NBG and Optima bank.

“Share Capital Increase” means the share capital increase of the Company up to €10,500,000.00 and the issuance
of up to 10,500,000 New Shares with cash payment and abolition of the pre-emptive rights of its existing
shareholders pursuant to the resolution of the General Meeting made on March 14, 2025 and the resolutions of the
Board of Directors made on April 29, 2025 and May 1, 2025. Any difference between the nominal value of the New
Shares and their Offering Price will be credited to the special account “reserve from the issue of shares at premium”.

“Share Capital Increase by Capitalization of Distributable Reserves” means the share capital increase of the
Company by €600,000.00 through the capitalization of distributable reserves of an equal amount and the issuance of
the IPO Awards pursuant to the resolutions of the extraordinary General Meeting made on March 14, 2025, and of
the Board of Directors made on April 29, 2025, subject to the Admission occurring.

“Share-for-Share Exchange” has the meaning given to in section “Additional Information—Share Capital—
History of the Share Capital”.

“Shareholders’ Register” means the register of the Company’s shareholders.
“Share Settlement Date” means May 14, 2025.
“Stabilization Manager” means UBS.

“Stabilization Period” means the stabilization period expected to commence on May 15, 2025 and end on June 15,
2025.

“Stabilization Proceeds” means the proceeds from the sale of the Ordinary Shares pursuant to the relevant
stabilization agreement.

“Stabilization Regulation” means Commission Delegated Regulation (EU) 2016/1052 of March 8, 2016
supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to
regulatory technical standards for the conditions applicable to buy-back programs and stabilization measures.
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“STEM” means Science, Technology, Engineering and Math.
“S&P” means Standard & Poor’s Global Ratings.

“TMS” means the société anonyme under the corporate name TMS ANONYMI ETAIREIA ORKOTON
ELEGKTON LOGISTON and the distinctive title TMS AUDITORS S.A., having its registered seat at 23 Kifisias
Avenue, 115 23 Athens, Greece, registered with GEMI under number 119980903000.

“Trading Date” means the date of commencement of trading of the Ordinary Shares on the Main Market of the
Regulated Securities Market of the ATHEX.

“UBS” means UBS Europe SE.
“UK” means United Kingdom.
“UK-adopted IAS” means the UK-adopted international accounting standards.

“UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of domestic law in the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018, as in force.

“UN SDGs” means the Sustainable Development Goals of the United Nations.
“Underwriters” means Attica Bank and Pantelakis.

“U.S.” means the United States of America.

“U.S. Securities Act” means the United States Securities Act of 1933, as amended.
“VAT” means value-added tax.

“Wokalon” means Wokalon Finances Limited, a limited company incorporated under the laws of Cyprus, registered
with the Registrar of Companies for Cyprus under number HE 242117 (LEI code: 254900185JU7ZZ2KIS21), with
registered seat at Acropolis Tower, 66 Akropoleos Street, 2012 Strovolos, Nicosia, Cyprus. Wokalon is not a
“controlled entity” under the definition set out in Article 3 of Law 3556/2007.

“2022 Financial Statements” means the consolidated audited financial statements of Qualco Holdco Limited as of
and for the financial year ended December 31, 2022, which have been prepared in accordance with UK-adopted
IAS.

“2023 Financial Statements” means the consolidated audited financial statements of Qualco Holdco Limited as of
and for the financial year ended December 31, 2023, which have been prepared in accordance with UK-adopted
IAS.

“2024 Financial Statements” means the consolidated audited financial statements of Qualco Holdco Limited as of
and for the financial year ended December 31, 2024, which have been prepared in accordance with IFRS EU and
include the comparative financial information as of and for the year ended December 31, 2023, as restated in
accordance with IFRS EU.

«Alpha Bank» onpoivet 1o motmtico idpopa pe v etapikn enovopioc AAOA TPATIEZA ANONYMH ETAIPIA
Kot To dtakprtikd titho Alpha Bank, mov €xet cvotabel ovppova pe 1o eAAnvikd dikoto, eivat eyyeypappiévo 6to
I'evikd Epmopicd Mntpmo pe apBpo 159029160000, kot €xet £dpa tnv ABMva (0d6¢ Ztadiov 40, 102 52 Abnva,
EALGSaL).

«Antenna Group BV» onpaivel v 10101k €taipeio meplopiopévng evbivng pe v etaiptkn enovopio Antenna

Group BV, mov éyet ovotabel cOppmva pe to 0Alovdtko dikaio kat givat gyyeypoupévn oto Mntpmo Etatpetdv g
OMovdiag pe apBud 34296488, e £dpa oto Apotepvtop, OAlavoio.
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«Attica Bank» onpoivel 10 miototkd dpvopo pe v etapikn emovopioc ATTICA BANK ANONYMH
TPAIIEZIKH ETAIPEIA «xot to dtokpttikd titho Attica Bank, mov éxet cvotabei coppova pe to eAAnvikd dikato,
elvar eyyeypoppévo oto I'evikd Epmopucd Mntpoo pe apBpd 000255501000, ot Exet £6pa v ABnva (Aew@dpog
Knowoiag 260-262, 152 31 XaAavopt, ABnva, EALGOw).

«ESG» onuaivet Iepipariov, Kowvovia kot AtakvBépvnon.

«Eurobank» onpaivetl o motmtikd idpvpo pe v etaipikn enovopio Tpdrelo Eurobank Avovoun Etaipeio kot to
dwakprrikd titho Eurobank, mov €xet cvotabel cdpupova pe 1o eEAAnvikd dikawo, elvon eyyeypappévo oto I'evikd
Epmopikd Mntpmo pe apBpd 154558160000, kot Exet £dpa tnv ABnva (066¢ OBmvog 8, 105 57, ABnva, EALGSQ).

«Euroxx» onuoivel v etoupeion mwopoyng EMEVOLTIKOV VANPECUDV HE TNV  ETOPIKN emwvoupio Euroxx
Xpnuatiomplokn Avovoun Etapeia IMapoyng Emevovtikov Yanpeoidv, n omoio £xel ovotadel cOUemva pe 1o
eMvikd dikato, elvar eyyeypappévn oto I'evikd Epmopwd Mntpdo pe apiBpd 002043501000, €xer €6pa to
Xoravdpt (006¢ [Maraoroyov 7, 15232 Xordavdpt, Attikn, EAAGSa, apBudg miepdvov: +30 210 6879400 won
10TOGEMO0: WWW.EUroxXX.gr).

«Green Hydepark Investment Limited» onuaiver mv etaipeio meploptopévng evboving He v €TOIPIKT EXTOVOLLIO
Green Hydepark Investment Limited mov £€yet ocvotabei ocOupmve pe tovg vopovg tng Kodmpov kot eivar
gyyeypappévn otov Mntpmo Etapeidv g Kompov pe apbpd HE 404631 (LEL: 254900ISSKAAYUPTDS66), ue
£0pa. ot devbvven [pifa Avyevn), 42-44 1°¢ Opogoc, Atapépiopa 103, 1096, Asvkmoio, Kompogs.

«Latsco Hellenic Holdings S.a r.L.» onuoivel mv etoupeia mepropiopévng evbovng pe v etoipikn emwvopio Latsco
Hellenic Holdings S.a r.1. mov €xet cvotabei cvpupva pe 1o dikaio Tov AovEepufobpyov Kat ivat EYyEYpaEVT] GTO
Mntpmo Epmopiov kot Etoupeidv pe apBpd B239401 (kwdwdg LEL: 529900689PU4SLE30I58), e €0pa 122 route
d' Arlon, L-1150, Aov&epfovpyo.

«LED» onpaivel Tov avayvoploTikd Kodko VOLIKNIG OVIOTNTOG.

«NBG» onpaivel 1o miototikd idpopa pe v etapikn enowvopioo EGNIKH TPATIEZA THX EAAAAOX A.E., mov
€xel ovotabel ocOpE®V e T0 eAANViKd dikato, eivol eyyeypappévo oto 'evikd Epmopicd Mntpdo pe opbpo
000237901000, kot €yet £0pa. Tnv ABNva (060 Atdhov 86, 105 59 ABnva, EALGOq).

«Optima bank» onpaiver 10 motoTKd dpopo pe v etapikn enovopio Tparnelo Optima bank A.E. kot to
dwakpttikd titho Optima bank, mov €yet cvoTabel GOLE®VA e TO EAANVIKO dikato, gival eyyeypappévo oto ['evikd
Epmopikd Mntpdo pe apBud 003664201000, kot xet £dpa v ABfva (086g Atyworeiog 32, 151 24 TTapdadeicog
Apapovoiov, ABnva, EAAGSQ).

«Pantelakis» onpoaiver v avovoun etopeio pe v etonpiky enovopio IANTEAAKHYE XPHMATIETHPIAKH
ANQNYMH ETAIPEIA ITAPOXHX EITENAYTIKQN YITHPEXIQN ot 1o drakpirikd titho Pantelakis Securities
S.A., mov eivon eyyeypappévo oto I'evikd Epmopucd Mntpdo pe apud 001613801000 ko €xst €6pa v Abnva
(086¢ EOvikng Avtiotdoemg 57B, 152 31 Xaidvopt, Abva, EAAGSa).

«UBS» onpaiver tnv UBS Europe SE.
«Avadoyow» onpaivel v Attica Bank kot tnv Pantelakis.

«Avtohlhoyn Metoydv pe Metoyéo» £xet ) onpocio mov amodidetor otov 0po “Share-for-Share Exchange” otmv
evotnta «Additional Information—Share Capital—History of the Share Capital.

«AvoTeporl Xovorayeplotég Tov Bifliov IIpoc@opdv» onuaivel Toug avmdTEPOLS GVVIXEIPIGTES TOV PifAiov
TPosPopmV Yo T Oeopikn [Iposeopd, dnradn tig Alpha Bank, Eurobank, NBG kot Optima bank.

«An6 Kooy IMoykéopior ZovtovieTécy ONOiveEL TOVG 0md KOWOD TOYKOGHIOLS GUVTOVIGTEG Yo TN OEGLUK
mpocpopd, dnaadn t UBS, tnv TPATIEZA TIEIPAIQY kot ) Euroxx.
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«Amopaon 34 tov X.A.» onuaiver v andeacn 34/12.10.2023 g Awokovoag Emtponric Xpnpotiomplokdy
Ayopdv tov X.A., 6n®G Tpomomonke kat 1oyveL, o€ oxéon pe v Yanpesio Katdptiong Hiektpovikod Bifiiov
[Ipospopav.

«Apywkd Mpooeepopeveg Metoyés g EAAnvikiig Anpécrog Ilpoc@opdcy onpaivel, and kowvov, tig 13.292.947
Néeg Metoyég kot Iorodpeveg Metoyéc mov mpocspépovtat apykd and v Etaipeio kot tovg [Tointég Metdyovg
670 Kowo otV EALdda.

«Apywkd Ipoopepépeveg Metoyés g Oeopkilg Ipoceopdc» onpaiver, amd kowov, tig 4.707.053 Néeg
Mertoyég ko Iolovpeveg Metoyég mov mpocpépovtar apyikd ond v Etapeio kot tovg [Tointéc Metdyovg 610
mhaicto g Oeopkng [pospopdc.

«Apywka Ipoopepopeveg Metoyécy onuaivet, amd kowov, tig Apywd Ipoceepdueves Metoyég e EAAnvikng
Anpodoiag Ipoopopdg kar tig Apyucd [poopepdueveg Metoyég e Osopikng Ipospopdg (ot émg 18.000.000
Kowég Metoyée).

«AvENOoN» onuaiver v adEnon petoykov kepaiaiov g Etapeiog éwg €10.500.000,00 kot v ékdoon £mg
10.500.000 Néwv Metoymv £vavtt €l6QOPAS G UETPNTE KOU [LE KOTAPYNON TOL OKOIOUOTOS TPOTIUNONG TMV
VOIOTAUEVOV LETOY®V, cOLE®VO e TV ard 14 Maptiov 2025 andgacn g [evikng Xvvédevong kot tig amd 29
Ampirhiov 2025 kot 1 Maiov 2025 amopdoelc tov Atokntikod Xvpfoviiov. Tvyxdv drapopd peta&d T OVOLAGTIKNG
aflog tov Néov Metoydv kot g Tymg Aidbsong avtdv 0o oxbel ce mictwon Tov €101KOD AOYAPLAGHOD
«omofepaTKO 0md TNV £KO0OT| LETOYDV VITEP TO GLPTION.

«AvEnon Kegohaiov pe Keporomomoinon Awwvepntdv AmoBepotik@v» onuoivel v avénorn HETOYLKOD
kepahaiov g Etapeiog katd €600.000,00 pécm ke@aAnlonoinong 10OTOCmV SOVEUNT®V OTODEUATIKOV KOl TNV
éxdoon tov EmBpaPevcewv Apyikng Anpdoiag Ipoceopds kat Etcayoyne, cbpemva pe v and 14 Maptiov 2025
amoeaon g éktaktng [evikng Zvvélevong kat v and 29 Ampikiov 2025 andeaor tov Atontikod XZvpfoviiov,
V1o TV aipeon g emitevéng g Ewcaywoyng.

«I'evui] Zovédevon» onpaivel 0TOONTTOTE YEVIKT GLVEAEVOT| T®V LeTOY®V TG Etatpeiag.

«Awyeprotéey onuaiver toug Amd Kowov Tlaykdopiovg Zvvtoviotés, Toug AvOTEPOV XVVOLOYEPICTEG TOV
BiBriov [Tpocpopdv kat Tov Awayeipioti Tov Bifdiov [Ipocpopdv.

«Awyeprotig Xtabepomoinong» onpaivel v UBS.

«Awyeiprotég Tov Biphiov Ilpoopopavy onuaivel tovg dwayelplotés Tov Piiiov mpocpopdv yio TNV Oeopkn
[Tpocpopd, ot v Attica Bank kot v Pantelakis.

«Awebvn] TIpétvma  Xpnpotoowkovouking Avagopds» 1M «AIIXA» onuaiver 1o Awebvy  IIpotoma
XpNUaTootkovoutkng Avagopag.

«Awaiopa Mpoaipeong Modinong» onpaivel to dikoiopo TPOAipeong TOANGNG TOV TapayopOnKe and TOvg
Holntéc Metdyovg otov Alayepiot) Ztobepomoinomng, yio Aoyaplacud tov And Kowoo Ilaykocuov Zuviovictdv
kot tov EAMMvov Avaddyov, yio v adinon éog 2.700.000 Kowdv Metoydv mov ayopdotnkay omd Tov
Awyeipiot] Ztabepomoinong oty ayopd ®¢ OTOTELEGHO TOV dpacTnplothtov otabeponoinong otovg [Hointég
Metdyovg oe tun ion pe 1o dbpowopa (i) ™mg Tyng AdBeong kot (ii) omoltwvonmote €£00V Kol dUTAVAV TOV
Awyeipiot Zrobepomoinong 6cov agopd v ayopd TV oyeTik®v Kowmv Metoydv oty ayopd Kot v TOANoN
Tovg 6tovg [TmAntég Metdyove, GUUTEPIAALPBOVOLEVMV TUYXOV EQOPLOCTEDMV POP®V (EAV VITAPYOLV).

«AoNTIKO ZopPoviioy onpaivel to dtokntikd cupPfovito g Qualco.
«AAII» onpaivetl to Aiebvi Aoyiotikd [pdtoma.
«EAMAY onpaivel Toug eVOAALAKTIKOVG OeiKTEG LETPTONG ATOSOGNG.

«Ewwoi Emevoutécy onpaivel 1o guoikd 1 vopkd mpdommo mov meptypdeovior oto tunpo I («Kotmyopieg
meEAATOV oL BempolvTal enayyeipaties») tov mopoaptirotog I tov N. 4514/2018, dnmg 1oyveL, KOl T0. PLUGIKA 1)
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VOUIKG TPOCOTO TOV aVTIETORILOVTOL, KATOTY OUTHUOTOG TOVG, MG EMAYYEAUATIEG EMEVOVTEG, GVUPOVO UE TO
tunuo 1T («Ileddteg mov pmopel vo  ovtipetomiloviolr ¢ emoyyeApoties Votepo Oomd aitnon TOVSH) TOL
nmapapmpatog I tov d1ov vopov i avayvopifovral og emdéytot aviicvpfailopevotl copemva e 1o dpdpo 30 tov
N. 4514/2018, ext0g €dv Egovv {nthoet va avtipetoniloviot og [diovteg Enevivtés.

«Ewwkoi Oeopikoi Ayopaostécy onpaivel Toug €101K0VG OeoUIKOVG 0ryopaoTéc, Onmg opilovtal otov Kavova 144A
ovppwva pe tov Nopo meplt Kivntav A&iov tov HITA, 6nmg £xet tpomomonOet.

«Ewayoy» onpaivet mv ewcayoy tov Kowdv Metoydv mpog dwmpaypdtevon oty Kopur Ayopd g
PuBuopevng Ayopag Kivntov A&iov tov Xpnuatiotnpiov AGnvov.

«EK» onpaiver v Entrponr| Kepaatoyopdg

«KEAInveg Avddoyow» onuaivel, omd kowov, Toug ZuvTovicTés, Toug Koprovg Avadoyovg kat tovg Avaddyous g
EXMnvumg Anuooctog [pocoopd.

«EAMmvikn] Anpocre Ilpocoopa» onpaivel v mpoceopd £mg 14.642.947 Tlpooceepdevov Metoydv 6to Koo
omv EAMGda, ocoppova pe to mapdv Evnuepoticd Agitio, tov Kavovioud yo to Evnuepotikd Aeltio, Tig
epaprootéeg dlatdelg Tov Nopov 4706/2020 Kot Tig oYeTIKES EKTEAECTIKES omopaoels g EK.

«EMviki] Zopgovie TomoBétnong» onuaivel ™ cvpeovio tomobétnong mov cuvnedn otig 6 Moiov 2025
peta&y g Etapeiog, tov [ointdv Metoyov kot tav EAAvov Avadoyov o oxéon pe v EMnmvikny Anpdoia
[Ipocpopd.

«EMviké Kevrpiké AmoOetiipro Tithovy 1 «EAK.A.T.» onpaiver v etapeia «ErMnvikd Kevtpucd
Amnobepro Tithov A.E.» pe dtakprtikd titho «kATHEXCSD».

«Evnuepotikd Agktion onpaivel 1o Tapodv £Yypapo TOv KATUPTIGTNKE Y10 TOLG oKOTovg g EAANviKng Anpociog
IIpocpopdg kot ¢ Eloaymync, soppmva pe tov Kavoviopd yuo to Evnuepotikd Aghtio, toug kat’ e€ovcetoddmon
Kavoviopovg, tig epappootéeg dtatdéelg tov vopov 4706/2020 kai tig ekteleotikég amogdoels g EK, 10 onoio
eykpidnke amnd to dowkntikd cvppfodio e EK otic 6 Maiov 2025.

«EOX» onpaiver Evponaikog Ouovopikdg Xmpog.

«Enevovutég Cornerstone» onuaivetl 1ig Antenna Group BV, Latsco Hellenic Holdings S.a r.I. ko Green Hydepark
Investment Limited, ot omoieg dev amotehovv cuvdedepéva pépn (katd v Evvola tov AAIL 24) e oyéon pe v
Etoupeio 11 tovg [Tointéc Metdyove. Ot Enevdvtég Cornerstone 0o OcmpnBotv wg Edwcol Emevdvtég oe oyéon pe
GUUUETOYN TOVG 0T Zuvovacuévn [pospopd.

«Emppafedoerg Apyuknis Anpdocwoc Ipoopopds ko Ewsaymyfqe» onuaiver 600.000 véeg Kowég Metoyés
ovopaotikng a&log exdotng €1,00, ekddoemg g Etatpeiog, dtaveunbeiceg otovg dikatodyovg mov mpocdiopilovrat
and v ond 11 Ampikiov 2025 amdépacn tov Awokntikov Xvpfoviiov, dvev tnqpotog Pdcet g AvEnomng
Kegataiov pe Kepaiaonoinon Awavepntdv Anobepatikdv copemva pe tig dtotdéelg Tov Apdpov 114 tov Nopov
4548/2018 xar 1o IIpoypappo Iopoyng EmPpapedoemv Apyikng Anpociog Ilpoceopds kot Ewcaymyng g
Etaipeiac, vmd v aipeon g enitevéng g Ewcaymync.

«Etapeion 1 «Qualco» 1 «Ekd6Tng» onuaiver tv Qualco Group A.E., avadvoun etaipeio mov €xel cuotobel
oOHE®VO pE TOLg VOpovg g EAMGOag, eyyeypapupuévn oto EAAnvikd Tevikd Epmopikd Mntpdo pe apiBud
182289601000 kot pe £6pa oty Knoisiog 66, 151 25 Mapovat, AOnva, EAAGSa.

«Evpog Twng AwaBgone» onuaiver 1o €0pog Tiung d1dbeong evtdg tov omoiov dwatiBevtar ot I[Ipoopepdpeveg
Mertoyég oto mhaicto g Zvvdvacpévng [poospopdg.

«Hlexktpoviké Bifrio IMpoopopavy 1 «HBIID» onpaiver to HAektpovikd Bifiio Ilpocepopdv, Ommg ovtd
meprypapetal otny Amopaon 34 tov X.A.

«Hpepopnvia "Evapéng Awmpaypdrevoong» onuoivet v nuepounvia évapéng dwmpaypdtevong tov Kowvov
Metoymv oy Kopa Ayopd g PuBpilopevng Ayopdg A&idv tov Xpnuatiotnpiov AOnvov.
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«Ogopkn Ilpoceopa» onpaivel v mpoceopd tov Apykd Ipoceepousvav Metoymv g Oeopukng [Ipocpopdg
Kot Tov ooV Metoymv Emmpodchetng Katavounrg g Oeopukng Ilpoceopds, extog EALGdag, Pdoet Ou@Tikng
tonobémong mov e&atpeital amd T SNUOGIEVOT EVUEPOTIKOD JEATION Y10 ONUOGIEG TPOGPOPEG GCOUPOVA, LLE TOVG
oyvovteg vopovg, (i) ot Hvopéveg Tohrteieg Apepikng, povo og mpdoona mov evidymg Bempeitar ot glvan
Ewdwol Oecpukoi Ayopaotés, dmwg opilovtal atov kot pe Pdon tov Koavova 144 A, ko (ii) ektdc tov Hvopévov
[MoMtewwv Apepikng, cvppova pe tov Koavovioud S.

«Iov®dTeg ETevonTégy onpaivel pUG'KA Kot VOUKA TPOGMTO Kol OVTOTNTES, TO OTOL0L dEV EUTMITTOVY GTNV KoTnyopio
tov EWdwov Erevdutdv, nradn dev minpovv ta kpttipla wov opilovtat oto mapdptnpa I tov Nopov 4514/2018.

«Kavévag 144A» onuaiver tov Kavova 144A ocoppovo pe tov Nopo mepit Kivntov A&uwv tov HITA, 6mwg
TpomomomOnKe.

«Kavoviepég S» onuaiver tov Kavoviopd S odpewvo pe tov Nopo mepli Kivntov A&idv tov HITA, onwmg
TpomOTO ONKE.

«Kavoviopég 1w 1o Evnuepotiké Aghtion onuaiver tov Kovoviopd (EE) 2017/1129 tov Evpomoikov
KowofovAiov kot tov XZvpBoviiov, g 14ng lovviov 2017, oyetikd pe TO EVNUEPOTIKO OEATIO TTOVL TPEMEL VoL
dnuocteveTal KOTd TN OMUOCIO TPOGPOPE KIvNTOV oSV 1 TV €160y®mYN TOVG TPOG JWMPAYUATEVST) CE
puOlopevn ayopd Kot v katdpynon g odnylag 2003/71/EK, 6mwe tpomonow)dnke kat 1oydeL.

«Kavoviepog yro ta K.A.T.» onpaivet tov Kavoviopod (EE) apif. 909/2014 tov Evponaikod KotwvoBovAiov kot Tov
Svpfoviiov, ™ 23ng Ioviiov 2014, ya ™) Pedtioon tov dwakavoviopov a&oypdewov oty Evporaikn Evoon kot
Yy To. KeVIpkd amobemnplo TitAwv Kot yio v tpomomoinorn twv Odnyuwv 98/26/EK kar 2014/65/EE kat tov
Koavoviopov (EE) apif. 236/2012, énmg tporomoifnke Kot 1oyvEL.

«Kavoviepog Asrrovpyiog EAK.A.T.» onuaivel tov Koavovioud meg EAK.A.T. mov eykpifnke coppova pe v
amogaon apd. 1032/4.9.2024 ¢ EK, 6mwg tpomomomOnke Kot 1oyvet.

«Kaot’ E€over0d6ton Kavoviepoi» onpaivetr, and kowod, tov Kat’ E&ovsroddton Kavoviepd (EE) 2019/980
g 14ng Maptiov 2019, yuo ™ cvpminpwon tov Kavovicpot (EE) 2017/1129 tov Evpenaikov Kowofoviiov kot
oV ZupfovAiov 66OV APOPE TN LOPEN, TO TEPIEYOLEVO, TOV EAEYYO KOl TNV £YKPLON TOV EVILEPMTIKOV dEATIOV TOL
TPEMEL VO ONOCLEVETAL KATA TN dNUOGIL TPOGPOPE KVNTOV aSldV 1 KOTE TV €100YOYH KvNTOV a&ldv Tpog
Sdwmpaypdrevon oe puOulopevn ayopd kot v Katapynomn tov Koavoviepov (EK) apif. 809/2004 g Emtponrg,
onm¢ tpomonomnke Kot wyvel, kot tov Kat’ E&ovcetoddmon Kavoviopd (EE) 2019/979 g 14n¢ Maptiov 2019,
ywo. ™ ovprAnpwon tov Kavoviepot (EE) 2017/1129 tov Evpwmaikod Kowvofoviiov kot tov XZvpfoviiov 6Gov
aQopG. PLOLICTIKG TEXVIKG TPOTLTO, OYETIKG HE TIG POCIKES YPNUOTOOIKOVOUIKEG TANPOPOPIES 6TO TEPIANTTIKO
onpelopa eVvNUEP®TIKOL delTion, TN dMUOGIELON Kot TV TOSIWVOUNGT] TOV EVIUEPOTIKOV SEATIOV, TIC O0pNcEIS
v KvnTég a&leg, TOL GUUTANPOUOTO TOV EVILEPOTIKOD OEATIOV Kol TNV TOHAN KOWVOTOINGNG, KOl Y10 TNV KATAPYNon
tov Kot E&ovciodomnon Koavovicpov (EE) apif. 382/2014 tg Emutpomrg kor tov Kot E&ovcroddtnon
Kavoviopov (EE) 2016/301 g Emitponng, 6mwg tpomomombnke Kot 1oyveL.

«Kortaototiké» onpaivel 1o kataotatikd g Etapeiog, dnmg €xet tportomomOei Kot toyvet.

«Kowég Metoyég» onpoivel TIC KOWES OVOUOOTIKES Le Okaiopo WYHQOL HETOYES, GUUTEPIAAUPAVOLEVOV TMV
[pocpepdpevov Metoydv kot tov EmiPpafevcewv Apykng Anpociag Ipoceopds kot Ewcaymyng, mov ekdidovtot
a6 v Etaipeio, kabdg kot oroleadnmote dAleg petoyés e Etapelog mov evdéyetor va exdidovral, amd Kopon

€1G KUpoV, cOLE®VO HE ToV VOHo, T0 KoTooTaTikd Kot TG OYETIKEG OMOPACELS TOV APUOSIOV ETAPIKAOV OPYAVOV
g Etaipeiog.

«Kvpror Avadoyor» onpaivet tig Alpha Bank, Eurobank, NBG kot Optima bank.

«Aoyoproopog Aoypdeov»y onuaivet tov Aoyaplacpd A&wypdoov Idiov, tov Aoyoplouocud A&oypaemv
[Mehateiog kot Tov Aoyoploopd ASoypdaemv Ierdn.
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«Aoyopraopog AStoypdomv Idiov» onpaivel tov Aoyaplacpd tithov mov dwatnpel évog Xvppetéyov oto Z.A.T.
Yo 0Kd TOv AOyaplcrd ovpemva pe o apbpo 38 tov Kavoviopov (EE) apif. 909/2014 kot tovg 6povg g
Evomrog III tov Kavoviopov Agrtovpyiog EAK.A.T.

«Aoyoproopog Aéoypaeov Iehateioagy onuaivel Tov GLAAOYIKO Aoyaplacid a&loypdemv arobsmpiov katd v
évvota g mepintmong J, dpbpo 2, tov N. 4569/2018, tov omoio dwtnpei évag Zoppetéymv oto X.A.T. yio merdteg
TOV ®G EYYEYPOUUEVOS SLOUECOAAPNTAG N Yol €YYEYPOUUEVO SloeECOAAPNT TOV €vepyel ylo. AOYAPIAGUO TOV
TEALATOV TOV GOUPOVO LE TOV TpoavapepBEvTa vopo, to apbpo 38 tov Kavoviopov (EE) apf. 909/2014 kot tovg
opovg g Evotnrag I tov Kavovicpov Asrtovpyiog EAK.AT.

«Aoyaproopds Awypagov Ilehdtn» onuoivel tov atopukd Aoyoplocud emi a&loypdemv mov dwtnpel
ZOUMETEY®V Yo TN Tov 610 Z.A.T. cvppwva pe 1o apHpo 38 tov Kavoviopov (EE) 909/2014 kot Tovg 6povg
g Evomrag 11T tov Kavoviopov Agttovpylog EA.K.A.T.

«Méyetn Ty AvdBgong» onuoiver €5,46.
«Méin HBIID» €xet v évvola mov tov anodidetal oto dpbpo 2 map. 1(B) g Amdgacng 34 tov X.A.

«Mepida Emevdvi» onuoaivetl ) «pepidar, 6nwg opiletor oto tunua 1 pépog 1 (61) tov Kavoviopov Agttovpyiog
EAK.A.T., mv onoia o enevdvtrg tpei oto Z.A.T.

«Meroyéc Emmpéo0etng Katavopic tng Erinvikng Anpocrog Mpos@opdc» onpaivetl tic émg 1.350.000 Kowég
Mertoyég mov mpocseépovtal amd tovg [lointéc Metdyovg, oe nepintmon vrepPdirovcag {nong, 6to TAaicto g
EXnvuamg Anpoctog [pocoopdg.

«Meroyés Emmpooc0etng Katavopng e Ogopkng Ipocspopag» onuaiver 1 éog 1.350.000 Kowég Metoyég
7oV mpooPépovtat amd tovg [wintég Metdyovg, ot mepintwon vepPfditovcag (Rtnong, 6to TAaico g OeoUiKNg
[Ipocpopd.

«Meroyés EmmpécOetng Katavopic» onuaiver, omd xowov, T Metoyés EmumpocOetng Katavoung g
EXMnvuamg Anpdoiag Tposeopds kot tig Metoyés Emmpoctetng Katavoung g @sopukng Ipocpopds (ntot €mg
2.700.000 Kowéc Metoyéq), amotelolueveg amd émg 270.000 Kowég Metoyég mov mpoceépovtat amd v Amely
kot £0¢ 2.430.000 Kowég Metoyég mov mpoceépovtat amd v Wokalon.

«Néeg Metoyécy» onpaivel tig éog 10.500.000 véeg Kowég Metoyég ovopaotikng a&log ekdotg €1,00, exddcemg
¢ Etaipeiog oto mhaicto g AdvEnong duvapet g and 14 Maptiov 2025 andpacng g evikng Zvvédevong kot
tov ard 29 Anpidiov 2025 kot 1 Maiov 2025 amopdoemv Tov Atokntikod Zvpoviiov.

«Metoyég Cornerstone» onuaivel T1c ocvvolkd 8.585.894 Apywkd Ilpocpepoueves Metoyég mov ot Emevovtéc
Cornerstone &yovv deopevtet va kaAdyovv otnv Ty AtdBeong, vwd Tovg OPOVE TOV TEPLYPAPOVTAL GTNV EVOTITO
«Principal Shareholders—Cornerstone Investorsy.

«Nopog mepit Kivnraov Aoy tov HITA» onuaivel tov Nopo nepi Kivnrov A&iov tov Hvopévev Tloiteidv tov
1933, 6mmg tpomomomOnkKe.

«Owovomkég Katastdoeigy onpaivel, and xowov, 11c Owovopkég Kataotdoeig tov 2022, 1ig Owcovopikég
Kotaotdoeig tov 2023 kot tig Owovopkég Kataostdoeig tov 2024.

«Owovopkég Katastdcelg Tov 2022» onUOiVEL TIC EVOTTOMNUEVEG ELEYLEVEG OIKOVOLUKES KoTooTdoels TG Qualco
Holdco Limited amo kot yio ) xpnon mov éAnée otig 31 Aekepppiov 2022, ot onoieg £xovv cuvtaybel cOLE®VO [E
ta vioBenpéva and to Hvouévo Bacilelo 61ebvi Aoyiotikd npodtuna (to «vioBetnpéve oo To Hvopévo Baciiero
AAID»).

«Owovopkég Kataotdoeirg Tov 2023y onpoivel TIC eVOTOMIEVEG ELEYLEVEG OKOVOLUKES KoTaoTdoels TG Qualco

Holdco Limited amo kot yo ) xpnon mov éAnée otig 31 Aekepppiov 2023, ot onoieg £xovv cuvtaybel cOLE®VO [
ta vioBetnpéva omd to Hvopévo Baciieio AATLL
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«Owovopkég Kataotdoeig Tov 2024» onpoivel TIC eVOTOMIEVEG ELEYLEVES OIKOVOLUKES KOTOoTAoES TG Qualco
Holdco Limited amd kot yuo T yprion mov €éAnée otig 31 Aexepfpiov 2024, ot omoieg £yovv cuvtaybel cvppva pe
ta AIIXA o6nmoc avtd éovv viobemBel omd v Evpomaikn Eveoon, kot meploufavouy to cuyKpLTika
APNUOTOOIKOVOUIKG oTolygi omd Kot yoo ) yxpnon mov énée ot 31 Aexeufpiov 2023, omwg £€xovv
avampocaprootel ovpeava pe ta AITXA, 6mog ovtd £xovv vioBetbei and v Evponaikn Evoon.

«Omrog» 1 «Omrog Qualco» onpaivet (i) Tpw amd v Avtaiiayn Metoydv pe Metoyég mov mpaylatonotonke
otg 13 Maptiov 2025, v Qualco Holdco Limited kot tig ekdotote Buyotpucég tng, kot (i) otn cvvéyela, v
Etopeio kot 116 ekdoToTe BuyaTpikés g,

«IThateoppo o Yanpeoion 1 «TAat@oppoy onuoivel KAPOKOOUEVES, 1010KTNTES TEXVOAOYIKEG TAOTPOPLES TOV
VooTNPIloVV OIKOGUOTAMATO YO TN SXEIPION TOTOCE®V KOl OKIWWNTOV, ETITPEMOVIOG OTIG EMLYEIPNOES VO
avtopatonooVy Kpioeg Asttovpyieg, va dwoyelpilovtor amodoTikd YePTOPLAGKLO OTOUTHCE®MY Kol Vo Aappdvouv
o £EVTVEG OMOPAGELS.

«IIpoypoppa IMapoyns EmpPpapeiceov Appxig Anpécweg Ilpocgopds ko Ewsayoyng» onuoivel to
TPOYPOLILO TOPOYNG KWWNTpV 1oL gykpitnke pe v amd 13 Maptiov 2025 amdpacn g éktaktng [evikng
Yvvélevong, copeova Le to omoio, pe v and 14 Maptiov 2025 meportépw andeacn g ['evikng Zvvérevong Kot
mv ond 11 Ampihiov 2025 amdgacn tov Awowkntikod Zvpfoviiov, evekpin n dmpedv diabeon tov EmPpapedcemv
Apywng Anuociog Ipoceopds kat Ewcaymyng yio mv enifpdfevon tov emAEYLEVOV GTELEXDV KOl GUVEPYOTMV TOV
Opnirov mov mpocdiopilovtor oty amd 11 Ampidiov 2025 andpacn tov Atowknrticod Zvppoviiov, yio ™ cvpfoin
tovg ot mpoegtoacio e Etapeiog yio v Ewcaywyn, ta omoia avtictoryovv kat’ avdtato opo oe 1.02% tov
KatapefAnpévon petoycod kepaiaiov g Etapelog kotd v nuepounvio mg og dve andeacng g Ievikng
Yvvédevone, HEc® Kepolalomoinong dwavepntov amobepatikdv g Etapeiog, odppova pe t1g dotdées tov
ApBpov 114 tov N. 4548/2018 omwmg woydet.

«IIepiodog Xtabepomoinonc» onpaivel v mepiodo otabepomoinong mov avopévetol va apyiost otig 15 Maiov
2025 kot va An&et otig 15 Tovviov 2025.

«IIepiodog g Awndwkaociog Bifriov Ilpoopopav»y onuoivel amd kool v Ilepiodo dSwwdwkaciog Bifiiov
IIpocpopdv oto mAaicilo g Osopkng [Ipospopdg kot v Ilepiodo dndwkaciog BifAiiov [Ipospopadv 6to mhaicto
g EAMvikng Anpociog [pospopd.

«IIpoc@epopeveg Metoyéc» omnpaiver, and kowod, Tig Apywd IIpocpepdueveg Metoyég kot tig Metoyég
Emunpochetng Katavourng (ot émg 20.700.000 Kowég Metoyéc).

«IMointés Métoyow onpaivel mv Amely kou ™ Wokalon.

«Imlovpeves Metoyéc» onuaivel 11 €¢ 7.500.000 voeiotdpeveg Kowég Metoyés mov mpoopépovial otn
Yvvdvaopévn [pocpopd and tovg [Mointég Metdyovg, amnotelodpeves and €wg 230.000 Kowég Metoyég mov
npoceépovtol and v Amely kot éog 7.270.000 Kowég Metoyéc mov npoceépovtat and T Wokalon.

«PvOmlopevn Ayopd Kwvntov A&uov tov XA onuaivert v kopla ayopd tov X.A, m omolo amoteAel
puBlopevn ayopd tov apbpov 4, map. 21 tov N. 4514/2018 g omoiag dlayelplot)g ayopds etvar to X.A. Kat ylo
v omoia dtevepyel v ekkabdpion n avovoun etopio pe v enovopio «Etapeio Exkabdapiong Zvvoriiaymv
Xpnuatiwompiov ABnvov Avavoun Etapeion kot dtakpitico titho «cATHEX Cleary.

«Xoppoviog ' Exdoong» voeiton 1 TPAIIEZA TTEIPAIQE.

«Zopgovia Avadoyne» onpaivel ) copeovio avadoyng mov cuvnedn v 6 Maiov 2025, amd Kot petad g
Etopelag, tov IMointdv Metdoyov kot tov Awyeplotdv, ce oxéon pe Tig Ilpoceepdpeves Metoyég mov
npoceépovtot and v Etapeia kot toug [ointég Metdyovg oto mhaicto e Oeopukng [Ipocpopds.

«Zopgovia Typoréynong» onuaivel ™ ocvppwvio tipordynong mov o cuvapdel v N mepl v 9 Moatov 2025,
amd kot peta&y g Etapeiag, tov [Hointov Metdyov kot tov Aloyeipiotodv, oe oyéon ue tig [pocepepoueveg
Metoyég mov mpocpépovtor omd v Etopelo ko and tovg Iwintés Metoxovg oto mAaiclo g Oecpikng
IIpocpopdc.
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«Xopgovieg Cornerstone» onuaiver (i) ™ ocvpeovie peta&d g Wokalon kot g Antenna Group BV pue
nuepopnvia 2 Maiov 2025, cbppova pe v omoia n Antenna Group BV cvppavnoe va eyypoeet vy 3.400.000
Apywd [poopepdueveg Metoyés, anevbeiog N péow® cuyyevmv etatpeldv, (ii) ™ cvpeovio peta&d e Wokalon kot
¢ Latsco Hellenic Holdings S.a r.l. pe muepounvio 2 Maiov 2025, cOugova pe v omoior 1 Latsco Hellenic
Holdings S.a r.l. cvpgpdvnoe vo gyypagei yo 3.400.000 Apyikd IIpoceepdpeveg Metoyég kot (iii) ) cvopemvia
peta&y g Wokalon kot g Green Hydepark Investment Limited pe nuepopnvia 2 Maiov 2025, odugova pe v
omoioe 1 Green Hydepark Investment Limited cvugpdvnoe va eyypogel yio 1.785.894 Apywcd Ilpoceepopeveg
Meroyéc.

«Xvvovaopévn Ilpocpopd» onpaiver, and kowvov, v EAAnvikn Anpocia Ilposepopd kot ) Osopkn [pocpopd,
coupova pe Tig amopdocels e evikng Xuvéhevong pe muepounvio 14 Maoptiov 2025 kot TG 0mOQAGELS TOVL
Avoumtikod Xvppoviiov pe nuepounvia 29 Ampidiov 2025 ko 1 Maiov 2025, Ti¢ amo@AcES TOV SLOKNTIKOD
cuppoviiov g Amely pe nuepounvia 13 Maptiov 2025 kot 5 Maiov 2025, Kot TG OPOQ®VES YPATTES OTOPAGELS
7oV S1okNTIKoL cupfoviiov g Wokalon pe nuepounvia 13 Maptiov 2025 kot 2 Maiov 2025.

«ZovTOVIeTEG) onpoivel Tovg ocuvtoviotég tng EAAnvikhig Anudoiag Ilpoceopdg, oniadn v TPAIIEZA
[MEIPAIQZX kou t Euroxx.

«Xvomnpa Aviov Tithovy 1 «Z.A.T.» onuaivelt 10 cvotpa dviov Tithwv, To omoio Agttovpyel w¢ cHoTNUA
Sdwkovoviopov afloypdeov copemva pe to Nopo 2789/2000, AOYIOTIKNG £YYPAONG Kot THPNONG AOYOPLOGHMV
a&loypdemv vy tovg okorovs tov Kavoviopov yuo ta K.A.T., kot to onofo dayepiletor 1 EAK.A.T. vid v
WOTNT TG O TapOYOL amodeTnplakdV LINPESIOV (Katd v évvola Tov Kavovicpod Asttovpyiog EAK.A.T.).

«Tyn AvdBeong» onuaivel v T tov [poceepdpevav Metoymv.

«TPAIIEZA MNEIPAIQXy onuaivel 1o ToTtoTKd dpopa pe v etapikn enovopio Tpanela [Teipoidg Avovopog
Etapeia kot 10 Stokpriikd titho Tpdmelo Tlepaidg, mov €xet cvotobel ovp@ova e T0 eAAVIKS dikato, glvar
gyyeypappévo oto 'evikd Epmopicd Mntpoo pe apBpd 157660660000, kat £xet £5pa tnv Abnva (006¢ Apeptkng 4,
10564 ABnva, EALGSa, aptBpdg tmiepmvou: +30 210 3288000 kot 1otocerida: www.piracusbank.gr).

«X. A onuaivel To Xpnpotiotplo AOnvav.
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GLOSSARY OF TECHNICAL TERMS

“account-to-account payment platform” means a system that facilitates direct transactions between two bank
accounts or financial accounts.

“advanced analytics” means a set of data analysis techniques (e.g., predictive modeling, statistical algorithms, data
mining) used to uncover patterns, forecast trends and support complex decision-making.

“AI” means Artificial Intelligence.

“all-in-one technology-enabled platforms” means integrated systems that combine multiple tools, services or
functionalities into a single, cohesive platform. These platforms are designed to streamline operations, reduce
complexity and enhance efficiency by providing a centralized solution for various needs.

“Application Programming Interfaces (APIs)” means sets of rules, protocols, and tools that allow different
software applications to communicate with each other.

“Business Process Outsourcing (BPO)” means the practice of delegating specific business functions or processes
to third-party service providers.

“Business-to-Business-to-Consumer (B2B2C)” means business relationships in which two companies partner to
offer services to consumers.

“credit value chain” means the entire lifecycle of credit, from the origination of a loan or credit product to its final
settlement, recovery or write-off, and includes all the processes, systems and stakeholders involved in granting,
managing, monitoring and collecting credit.

“credit market” means a financial market in which participants engage in the trading of debt instruments, such as
bonds and loans. Within this market, borrowers access capital from lenders in exchange for a commitment to repay
the principal amount along with accrued interest.

“data localization laws” means regulations that require data to be stored, processed or managed within a specific
country’s borders with the aim of protecting national security, privacy and economic interests by restricting cross-
border data transfers.

“derivative software” means software that is derived from or built upon existing software, frameworks or
platforms.

“Digital Twin” means a virtual replica of a physical object, system or process, used to simulate, analyze and
optimize real-world performance.

“ecosystem” means a network of interconnected products, services, platforms, applications and stakeholders that
work together to create and deliver value to users, often around a central technology or provider.

“Endpoint Detection and Response as a Service (EDRaaS)” means a cloud-based or managed service solution
designed to help businesses efficiently manage and recover outstanding debts, which typically combines advanced
analytics, automation and third-party integrations to optimize debt collection processes.

“explainable algorithms” means computational methods or models designed in such a way that their decision-
making process and outcomes can be understood by humans.

“E2E” or “end to end”, when referring to systems or platforms, means a complete solution that covers an entire
process or workflow from start to finish, without requiring external dependencies or manual intervention between
steps.

“Independent Servicer” means a servicer that operates on behalf of multiple investors and originators of non-

performing loan portfolios, and is not controlled by a single investor primarily managing its own portfolios. It is also
not the result of a carve-out from a bank’s internal non-performing loan unit that continues to service portfolios
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predominantly originated by that bank. Quant qualifies as an independent servicer in Greece, as it is not controlled
by a non-performing loan investor, was not formed through a bank carve-out and services portfolios that belong to a
wide range of investors and originate from multiple sources.

“Internet of Things (IoT)” means a network of physical devices that connect and exchange data over the internet,
allowing for automation, monitoring and improved efficiency in everyday tasks and industries.

“Large Language Models (LLMs)” means advanced Al models trained on vast amounts of text data to understand
and generate human-like language.

“loan originators” means the entities or institutions that initially provide or issue loans, typically including banks,
credit unions, online lenders or other financial institutions.

“machine learning” means a subset of artificial intelligence where computer systems learn from data and improve
their performance over time without being explicitly programmed.

“Net Promoter Score” means a market research metric ranging from -100 to +100, which is based on a single
survey question asking respondents to rate the likelihood that they would recommend a company, product or a
service to a friend or colleague.

“on-premise delivery” means a model where software, services or products are delivered, installed and run on the
customer’s own premises or infrastructure.

“Open Banking” means a financial practice that allows third-party service providers to access consumer banking
and financial data from banks and non-bank financial institutions through the use of APIs. This enables users to
securely share their financial information with other banks or authorized financial organizations, such as payment
providers, lenders and insurance companies.

“open-source” means software with source code that is freely available for anyone to view, modify, distribute and
use.

“peer-to-peer model” means a structure that directly connects borrowers with individual investors through digital
platforms, bypassing traditional financial intermediaries.

“Platform as a Service (PaaS)” or “platform” means scalable, proprietary technology platforms that support
ecosystems for credit and real estate management, enabling businesses to automate critical operations, manage
receivables portfolios efficiently and make smarter decisions.

“Platform as a Service solutions” means products and services that deliver digital, cloud-native platforms designed
to support the full value chain ecosystem across receivables collection, receivables management and real estate asset
management and advisory services. Qualco offers three main platforms: the Qualco Intelligent Finance platform, the
Qualco UK platform and the Qualco Real Estate platform. Complementing these is the Applied Intelligence
platform, an advanced technological solution designed to meet the comprehensive needs of our clients through
customized, all-in-one services.

“priority platform” means a system, software or technology platform that is given higher importance over others
within an organization or in a particular context.

“real estate owned (REQ) assets” are properties that a lender, typically a bank or financial institution, has taken
ownership of after an unsuccessful foreclosure auction.

“scalable solution” means a system, process or technology that can efficiently handle increased demand or
complexity without a significant loss in performance. It adapts and grows to accommodate larger workloads or
users, ensuring continued effectiveness as requirements expand.

“sales cycle” means the series of steps or stages a business follows to identify, engage and conclude deals with
customers.
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“Serviceable Addressable Market (SAM)” means the portion of the Total Addressable Market that can be served
by a company’s products or services, calculated based on the estimated annual revenue generated from the potential
number of customers within that market.

“Software and Technology solutions” means the products and services that combine innovative technology, data-
driven insights and industry expertise and provide comprehensive systems which cover the entire credit and
receivables lifecycle, such as credit and receivable management, loan origination and business process automation,
loan management and servicing portfolio, supply chain finance and shipping analytics.

“Software as a Service (SaaS)” means a licensing model in which access to software is provided on a subscription
basis. The software is located on external servers rather than on servers located in-house.

“spin-off” means the process of a company creating a new, independent entity by separating part of its business,
typically by distributing shares of the new company to existing shareholders.

“Supply Chain Finance (SCF)” means a set of technology-based solutions designed to optimize working capital
and improve business efficiency for buyers and sellers involved in a transaction.

“Total Addressable Market (TAM)” means the total potential market for a product or service that is calculated in
estimated annual revenue.

“Supply Chain Finance solutions” means a set of technology-based solutions that aim to lower financing costs and
improve business efficiency for buyers and sellers linked in a sales transaction.

“upsell” means sale of additional software to existing customers.

“unstructured data” means information that does not have a predefined data model or is not organized in a
systematic manner. Unlike structured data, which is neatly organized in databases with rows and columns,
unstructured data can come in various formats such as text, images, videos, emails, social media posts and more.

“white-label end-to-end software platform” means a fully developed, ready-to-use software solution that
businesses can rebrand and customize as their own.
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PERSONS RESPONSIBLE, THIRD-PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT
AUTHORITY APPROVAL
General Information

This Prospectus relates to the Greek Public Offering and the Admission. This Prospectus has been prepared in
accordance with, and includes the information required by, Annex 1 and Annex 11 of Delegated Regulation (EU)
2019/980, Delegated Regulation (EU) 2019/979, the applicable provisions of Law 4706/2020 and the relevant
implementing decisions of the HCMC and is comprised of: (a) the summary, (b) the risk factors, (¢) the registration
document and (d) the securities note. This Prospectus has been prepared solely in the English language. The
summary has been prepared in both English and Greek (See “Summary”).

The Offer Shares will be offered pursuant to the resolutions passed at the General Meeting on March 14, 2025, and
the resolutions of the Board of Directors made on April 29, 2025 and May 1, 2025, which approved, inter alia, the
Combined Offering, the Share Capital Increase and the Admission, in accordance with Article 6 of the Articles, as
currently in force, and under the provisions of Law 3371/2005, as applicable. Furthermore, Amely, pursuant to the
resolutions of its board of managers made on March 13, 2025 and May 5, 2025, and Wokalon, pursuant to the
unanimous written resolutions of its board of directors made on March 13, 2025 and May 2, 2025, approved the
Combined Offering. The Company will not receive the proceeds from the sale of the Sale Shares and the Over-
allotment Shares (if any), which will be received by the Selling Shareholders.

In addition, 600,000 IPO Awards will be distributed pursuant to the Share Capital Increase by Capitalization of
Distributable Reserves to the categories of beneficiaries provided for in accordance with the IPO Awards Plan and
the resolution of the Board of Directors made on April 11, 2025, following relevant authorization granted to the
Board of Directors by virtue of the resolution of the extraordinary General Meeting dated March 14, 2025. This
Prospectus does not relate to the distribution of the IPO Awards and the Share Capital Increase by Capitalization of
Distributable Reserves. The IPO Awards will be made available to the beneficiaries subject to Admission and will
be listed on the ATHEX simultaneously with the New Shares and the Sale Shares.

On the date of this Prospectus, the condition of the initial adequate free float is not met in accordance with paragraph
3.1.4.3, subparagraph (1) of the ATHEX Rulebook, i.e., at least 25% of the total number of shares of the same class
shall be registered to at least 500 persons (or at least 300 persons provided that at least two market makers are
appointed for at least one year from admission to trading). In assessing the adequacy of the free float, no account is
taken of those percentages of the Company’s share capital in the hands of: (a) main shareholders holding directly or
indirectly at least 5% of the total voting rights or share capital of the Company; (b) members of the Company’s and
its subsidiaries’ boards of directors and senior managers; (c) first-degree relatives and spouses or partners in civil
partnership of the persons mentioned under (a) and (b); and (d) persons who have concluded lock-up agreements
covering the Company’s shares, for the duration of the lock-up period. The achievement of the free float criterion in
accordance with paragraph 3.1.4.3, subparagraph (1) of the ATHEX Rulebook shall be tested after completion of the
Combined Offering, using the E.B.B. services of the ATHEX.

The Listings and Market Operations Committee of the ATHEX during the meeting of May 5, 2025 determined that
the conditions for listing and admission to trading of the Ordinary Shares on the Main Market of the Regulated
Securities Market of the ATHEX in accordance with Article 2, paragraph 4 of Law 3371/2005 are in principle met,
subject to the achievement of an adequate initial free float of the Shares, in accordance with paragraph 3.1.4.3,
subparagraph (1) of the ATHEX Rulebook.

Prospective investors seeking additional information and clarifications related to this Prospectus may contact the
Company’s offices in Greece, during business days and hours, at Kifisias 66 Ave, Marousi 151 25, Athens, Greece
(Ms. Despoina Tripylioti, Investor Relations Officer, +30 210 6198903).

Declaration of Responsibility

The natural persons who are responsible for drawing up the Prospectus, on behalf of the Company, and are
responsible for the Prospectus, are Mr. Miltiadis Georgantzis (Group Chief Executive Officer) and Mr. Nikolas
Kontopoulos (Group Chief Financial Officer). The address of the above natural persons is: 66 Kifisias Ave, Marousi
151 25, Athens, Greece.
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The Company and the members of its Board of Directors and the natural persons who are responsible for drawing up
the Prospectus on behalf of the Company, are responsible for its contents pursuant to Article 60 of Law 4706/2020.
The above natural and legal persons declare that they have been informed and agree with the content of the sections
of this Prospectus for which they are responsible, as per the above, and certify that, after having exercised due care
for this purpose, the information contained therein, to the best of their knowledge, is true, the pertinent sections
make no omission likely to affect the import of the Prospectus, and they have been drafted in accordance with the
provisions of the Prospectus Regulation, the Delegated Regulations and the applicable provisions of Law
4706/2020. For further details on the composition of the members of the Company’s Board of Directors see
“Management and Corporate Governance—Board of Directors”.

Amely and the members of its board of managers are responsible pursuant to Article 60 of Law 4706/2020 solely for
the content of the following sections of the Prospectus: “1.2. Risk Factors—Future sales of, and/or trading in, the
Ordinary Shares may negatively affect trading prices”, sub-sections “C. Key information on the Securities” and “D.
Key Information on the Admission to Trading on a Regulated Market” of the “Summary”, sub-sections “11.2 Selling
Shareholders” of section “I11. Principal Shareholders”, “17. Reasons for the Combined Offering and Use of
Proceeds”, “19. Terms and Conditions of the Combined Offering” and “20. Expected Indicative Timetable”. The
above natural and legal persons declare that they have been informed and agree with the content of the above
sections of the Prospectus and certify that, after having exercised due care for this purpose, the information
contained therein, to the best of their knowledge, is true, the pertinent sections make no omission likely to affect the
import of the Prospectus, and they have been drafted in accordance with the provisions of the Prospectus Regulation,
the Delegated Regulations and the applicable provisions of Law 4706/2020.

Wokalon and the members of its board of directors are responsible pursuant to Article 60 of Law 4706/2020 solely
for the content of the following sections of the Prospectus: “1.2. Risk Factors—Future sales of, and/or trading in,
the Ordinary Shares may negatively affect trading prices”, sub-sections “C. Key information on the Securities” and
“D. Key Information on the Admission to Trading on a Regulated Market” of the “Summary”, sub-sections “/1.2
Selling Shareholders” and “11.3 Cornerstone Investors” of section “11. Principal Shareholders”, “17. Reasons for
the Combined Offering and Use of Proceeds”, “19. Terms and Conditions of the Combined Offering” and “20.
Expected Indicative Timetable”. The above natural and legal persons declare that they have been informed and agree
with the content of the above sections of the Prospectus and certify that, after having exercised due care for this
purpose, the information contained therein, to the best of their knowledge, is true, the pertinent sections make no
omission likely to affect the import of the Prospectus, and they have been drafted in accordance with the provisions
of the Prospectus Regulation, the Delegated Regulations and the applicable provisions of Law 4706/2020.

The Company has not published any financial statements as of the date of the Prospectus. Qualco Holdco Limited
and the members of its board of directors are responsible for the Financial Statements that have been published on
the Group’s website in English.

Grant Thornton Greece S.A., registered with the Institute of Certified Public Accountants of Greece (SOEL) with
registration number 127, is responsible in the context of the Admission, exclusively for the following reports:

1. Agreed-upon procedures report on selected financial data and information included in a prospectus in
accordance with the International Standard on Related Services (ISRS) 4400 (Revised).

2. Independent Auditor’s Assurance Report on the working capital statement included in a prospectus in
accordance with International Standard for Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information (ISAE 3000 (Revised)).

3. Independent Auditor’s Assurance Report on the assessment of the adequacy of the internal control system
in accordance with International Standard for Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information (ISAE 3000 (Revised)).

Regarding the content of the above deliverables, which will be made available to investors, and after taking all
reasonable measures for this purpose, Grant Thornton Greece S.A. responsibly confirms that, to the best of its
knowledge, the information contained in the above deliverables is true and there are no omissions likely to alter their
content.
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The Greek Underwriters are responsible for the contents of this Prospectus pursuant to Article 60 of Law 4706/2020
and declare that they have been informed and agree with its content 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 4706/2020. The Greek Underwriters
declare that each of them meets all the requirements of Article 60(1)(c) of Law 4706/2020, namely that each of them
is authorized 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 Law 4514/2018,
as amended and in force.

Approval by the Competent Authority

This Prospectus has been approved by the board of directors of the HCMC (3-5 Ippokratous St., 106 79 Athens,
Greece, telephone number: +30 210 3377100, http://www.hcme.gr/) on May 6, 2025, as competent authority
pursuant to the Prospectus Regulation and Law 4706/2020.

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 and/or the Selling Shareholders or of the quality of the Offer 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 Offer Shares.

Experts’ Reports

Auditors
Grant Thornton Greece S.A., in its capacity as an independent auditor, has prepared the following reports:

1. Agreed-upon procedures report on selected financial data and information included in a prospectus in
accordance with the International Standard on Related Services (ISRS) 4400 (Revised).

2. Independent Auditor’s Assurance Report on the working capital statement included in a prospectus in
accordance with International Standard for Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information (ISAE 3000 (Revised)).

3. Independent Auditor’s Assurance Report on the assessment of the adequacy of the internal control system
in accordance with International Standard for Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information (ISAE 3000 (Revised)).

Regarding the content of the above deliverables, which will be made available to investors, and after taking all
reasonable measures for this purpose, Grant Thornton Greece S.A. responsibly confirms that, to the best of its
knowledge, the information contained in the above deliverables is true and there are no omissions likely to alter their
content.

These reports are available at the Company’s website, pursuant to the consent of Grant Thornton Greece S.A. See
“Available Documents and Documents Incorporated by Reference”.

Grant Thornton Greece S.A. declares that as of the date of the Prospectus it is independent and has no material
interest, including conflicting interests, in relation to the Group, in accordance with the Code of Ethics for
Professional Accountants of the Board of International Standards of Ethics for Accountants (IESBA Code), which
has been incorporated into Greek legislation and has additionally fulfilled the ethical obligations of independence,
according to Law 4449/2017 and the Regulation (EU) 537/2014. This regulatory framework covers fully the
requirements set by paragraphs 210-217 and 224-226 of the ESMA Guidelines. Based on the following criteria,
which are included in the ESMA Guidelines (paragraphs 210-217 and 224-226), Grant Thornton Greece S.A. and its
partners, as natural persons, declare that, taking into consideration, as criterion, any form of compensation
previously received from the Company as well as the following criteria pursuant to ESMA Guidelines on: (a)
ownership of securities, (b) former employment or compensation, (c) membership, (d) connections to financial

XXVil



intermediaries involved in the Greek Public Offering or the Admission, (e) direct or indirect economic interest that
depends on the success of the Greek Public Offering and (f) understanding or arrangement with the major
shareholder of the Company, they do not have (i) a material interest in relation to the Company, or (ii) any interests
or conflicting interests that are material to the Greek Public Offering.

Greek Legal Counsel

Bernitsas Law Firm acts as Greek legal counsel to the Listing Advisor and the Coordinators in relation to the Greek
Public Offering and the Admission; in this context, Bernitsas Law Firm carried on a legal due diligence on the
Company, Qualco S.A., Quant S.A. for the years 2022, 2023, 2024 and until May 3, 2025 on the basis of documents,
data and information provided by the Company and, by relying on local counsel’s due diligence report, Qualco
Holdco Limited and Qualco (UK) Limited, in accordance with a legal due diligence mandate (“Due Diligence
Mandate”). The conclusions of the legal due diligence are included in a legal opinion addressed to the Listing
Advisor and the Coordinators (the “Legal Opinion”) and have been taken into account for the preparation of the
Prospectus; on the basis of the information presented to Bernitsas Law Firm for the purposes of the Due Diligence
Mandate, all information in the Prospectus, as provided for in the Prospectus Regulation, the Delegated Regulations
and Law 4706/2020, as applicable, is complete and accurate in all material respects, to the extent that it relates to
matters of Greek law; the legal due diligence is subject to various qualitative and quantitative limitations which were
agreed with the Listing Advisor in the Due Diligence Mandate, such as materiality thresholds of: (i) €500,000 on
any civil, administrative, arbitration or other proceedings that may have an adverse impact on the Company and/or
the Group (as defined in the Legal Opinion); (ii) €1,000,000 in respect of loan or other financing agreements; and
(iii) €2,000,000 in respect of any contract or agreement that may confer significant rights on or create significant
obligations for the Company and/or the Group (as defined in the Legal Opinion). Bernitsas Law Firm consents to
including a summary of the Legal Opinion in the Prospectus and any supplement thereof on a non-reliance basis and
without assuming any liability under Article 11 of the Prospectus Regulation and under Article 60 of the Law
4706/2020. The Legal Opinion is a document available to the public (see “Available Documents and Documents
Incorporated by Reference”).

Bernitsas Law Firm and their partners involved in the legal due diligence process, as natural persons, declare that, on
the basis of 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 Greek
Public Offering or the Admission, (e) direct or indirect economic interest that depends on the success of the Greek
Public Offering and (f) understanding or arrangement with Qualco’s principal shareholders, they do not have (i) a
material interest in Qualco, or (ii) any interests or conflicting interests that are material to the Greek Public Offering.

Declarations by the Company

Qualco, taking into consideration the declarations made by Grant Thornton Greece S.A. and Bernitsas Law Firm,
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 Greek
Public Offering or the Admission, (e) direct or indirect economic interest that depends on the success of the Greek
Public Offering and (f) understanding or arrangement with Qualco’s principal shareholders (see “Principal
Shareholders™), declares that Grant Thornton Greece S.A. and Bernitsas Law Firm do not have (i) a material interest
in Qualco, or (ii) any interests or conflicting interests that are material to the Greek Public Offering.

Third-party Information

In this Prospectus, we rely on, and refer to, information regarding our business and the markets in which we operate
and compete. The market data and certain economic and industry data and forecasts used in this Prospectus were
obtained from internal surveys, market research, other publicly available information, independent industry
publications and reports prepared by industry consultants and other third parties, and other non-public external data
obtained by us from research companies and governmental entities. Certain statements made in this Prospectus are
based on our own proprietary information, insights, opinions or estimates and not on third-party or independent
sources; these statements contain words such as “the Company believes”, “we believe”, “the Company expects” and
“we expect”, and as such do not purport to cite, refer to or summarize any third-party or independent source and
should not be so read.
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Industry publications, surveys and forecasts generally state that the information contained therein has been obtained
from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed.
We believe that these industry publications, surveys and forecasts are reliable, but we have not independently
verified them, and there can be no assurance as to the accuracy or completeness of the included information. Certain
of this information, including market studies, is based on information and assumptions that may not be accurate and
whose methodology is by nature forward-looking and speculative.

Where information in this Prospectus has been sourced from third parties, the source of such information has been
stated adjacent to the reproduced information. Such information has been accurately reproduced with reference to
these sources in the relevant paragraphs, and, as far as the Company is aware, and is able to ascertain from
information published, or otherwise made known to the Company, by such third parties, no facts have been omitted
which would render the reproduced information inaccurate or misleading. Although we believe that these sources
are reliable, we do not have access to the information, methodology and other bases for such information and have
not independently verified the information.

Certain market information and other statements presented herein regarding our position relative to our peers and
our position in the industries and geographies in which we operate are not based on published statistical data or
information obtained from independent third parties, but are based on, among others, our experience, internal
studies, estimates and our own investigation of market conditions. We have based our estimates upon information
obtained from our customers, trade and business organizations and associations and other contacts in the industries
in which we operate. While we believe that these estimates of our competitive position and market share are helpful
in order to give investors a better understanding of our position within the industry in which we operate, in many
cases there is no publicly available information supporting these estimates. Although we believe that our internal
market observations are reliable, our own estimates are not reviewed or verified by any external sources. We are not
aware of any misstatements regarding the industry, market share or similar data presented in this Prospectus, but
such data involves risks and uncertainties and is subject to change based on various factors, including those
discussed under the heading “Risk Factors” in this Prospectus.

Definitions

Certain terms used in this Prospectus, including certain capitalized terms and certain technical and other items, are
defined and explained in “Certain Definitions” and the “Glossary of Technical Terms”. In this Prospectus, “we”,
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us”, “our” and “ours” refers to the Group, unless the context requires otherwise.

Distribution of this Prospectus

This Prospectus will be made available to investors, in accordance with Article 21, paragraph 2 of the Prospectus
Regulation, in electronic form on the following websites:

e ATHEX: https://www.athexgroup.gr/el/raise-capital/list/how-to/new-listed-issuers

e  Company: https://qualco.group/prospectus

e  Piracus Bank: https://piracusholdings.gr/qualcoipo

e  Euroxx: https://www.euroxx.gr/gr/content/article/qualco

e Alpha Bank: https://www.alpha.gr/el/idiotes/ependuseis/xrimatistiriakes-upiresies/enimerotika-deltia

e  Eurobank: https://www.eurobank.gr/el/omilos/enimerosi-ependuton/enimerotika-deltia/enimerotika-deltia-
sumboulos-anadoxos-trapeza-eurobank-ergasias-ae

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

e  Optima bank: https://www.optimabank.gr/business/investment-banking/enimerotika-pliroforiaka-deltia
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e  Attica Bank: https://www.atticabank.gr/el/individuals/investment-products/#enimerotika-kai-pliroforiaka-
deltia

e  Pantelakis: https://www.pantelakis.gr/pantelakis/services/qualcogroup/

According to Article 21, paragraph 5 of the Prospectus Regulation, the HCMC shall publish on its website
(http://www.heme.gr/el GR/web/portal/elib/deltia) all approved prospectuses.

In addition, during the Greek Public Offering and at the Company’s initiative, the Prospectus will be available to
investors free of charge in printed form upon request. Copies can be obtained at the Company’s offices (Kifisias 66
Ave, Marousi 151 25, Athens, Greece), the central offices and the branch network of Piraecus Bank, Alpha Bank,
Eurobank, NBG, Optima bank and Attica Bank, and the central offices of Euroxx and Pantelakis.

Validity of this Prospectus

This Prospectus will 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 this Prospectus which may affect the assessment of the Offer Shares of the Greek Public
Offering and which arises or is noted between the time when this Prospectus is approved and the Admission, a
supplement to this 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 agreements made for the publication of this
Prospectus. If a supplement to this Prospectus is published, investors in the Greek Public Offering will have the right
to withdraw their subscription or purchase application for Offer Shares made prior to the publication of the
supplement within the time period set forth in the supplement (which shall not be shorter than three business days
after its publication).
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SUMMARY

A. Introduction and Warnings

THIS SUMMARY SHOULD BE READ AS AN INTRODUCTION TO THIS PROSPECTUS. ANY DECISION TO INVEST IN THE ORDINARY SHARES
OF QUALCO GROUP S.A. (THE “COMPANY” OR “QUALCO”) SHOULD BE BASED ON A CONSIDERATION OF THIS PROSPECTUS AS A
WHOLE BY THE INVESTOR. THE INVESTOR COULD LOSE ALL OR PART OF THE INVESTMENT IN THE ORDINARY SHARES.

WHERE A CLAIM RELATING TO THE INFORMATION CONTAINED IN, OR INCORPORATED BY REFERENCE INTO, THIS PROSPECTUS IS
BROUGHT BEFORE A COURT THE PLAINTIFF INVESTOR MIGHT, UNDER GREEK LAW, HAVE TO BEAR THE COSTS OF TRANSLATING
THIS PROSPECTUS AND ANY OTHER DOCUMENT INCORPORATED BY REFERENCE HEREIN BEFORE THE LEGAL PROCEEDINGS ARE
INITIATED.

CIVIL LIABILITY ATTACHES ONLY TO THOSE PERSONS WHO HAVE TABLED THE SUMMARY, INCLUDING ANY TRANSLATION
THEREOF, BUT ONLY IF THE SUMMARY IS MISLEADING, INACCURATE OR INCONSISTENT WHEN READ TOGETHER WITH THE OTHER
PARTS OF THIS PROSPECTUS OR IF IT DOES NOT PROVIDE, WHEN READ TOGETHER WITH OTHER PARTS OF THIS PROSPECTUS, KEY
INFORMATION IN ORDER TO AID INVESTORS WHEN CONSIDERING WHETHER OR NOT TO INVEST IN THE ORDINARY SHARES OF THE
COMPANY.

This Prospectus has been approved by the HCMC, in its capacity as competent authority, on May 6, 2025, pursuant to the Prospectus Regulation, Law 4706/2020, the
relevant implementing decisions of the HCMC and the Delegated Regulations for the Greek Public Offering and the Admission of the Ordinary Shares on the Main
Market of the Regulated Securities Market of the ATHEX. The contact details of the HCMC are as follows: Address: 3-5 Ippokratous St. 10676, Athens, Attica,
Greece; telephone number: +30 210 3377100; website: http://www.hcme.gr.

The person asking for Admission is Qualco Group S.A., incorporated under the laws of Greece and registered with the General Commercial Registry under number
182289601000 and whose registered office is at Kifisias 66 Ave, Marousi 151 25, Athens, Greece. Qualco Group S.A.’s phone number is +30 210 6198903 and its
website is https://qualco.group/. This Prospectus relates to the Greek Public Offering and admission to listing of the Ordinary Shares for trading on the Main Market of
the Regulated Securities Market of the ATHEX. The Prospectus has been prepared in accordance with, and includes the information required by, Annex 1 and Annex
11 of Delegated Regulation (EU) 2019/980, Delegated Regulation (EU) 2019/979, the applicable provisions of Law 4706/2020 and the relevant implementing decisions
of the HCMC and is comprised of: a) the summary, b) the risk factors, c¢) the registration document and d) the securities note. This Prospectus has been prepared solely
in the English language. The summary has been prepared in both English and Greek.

Neither our corporate website, nor the HCMC’s website or any other website referred to in this Prospectus, nor any of their contents, form part or are incorporated into
this Prospectus, whether by reference or otherwise, except to the extent and as otherwise provided herein. The HCMC has neither examined nor approved our corporate
website nor any of its contents.

Capitalized terms not defined in the Summary have the meanings defined elsewhere in this Prospectus.
B. Key Information on the Issuer
Bl. Who is the issuer of the Offer Shares?

Our legal name is Qualco Group S.A. We are registered with the Greek General Commercial Registry under number 182289601000 (LEI code
213800VCKS5RICA1Y0339), and our phone number is +30 210 6198903.

Qualco Group S.A. was established on February 8, 2025, as a single-member société anonyme under the name Qualco Group Single Member S.A. Following the Share-
for-Share Exchange, Qualco Group Single Member S.A. was renamed to Qualco Group S.A. Qualco Group S.A. is the holding company of the Group, which currently
consists of 16 additional companies active in Greece, UK, Cyprus, France and the United Arab Emirates (“UAE”). The Company’s sole role as of its incorporation is to
function as a management holding company, and business is conducted by the Company through its subsidiaries, associates and joint ventures, with the main activities
of such entities being the following: (a) the development, distribution and support of advanced software products and business solutions, including cloud-native
platforms; (b) providing analytics-driven and highly scalable enterprise software solutions in the wider credit management space, including next generation, proactive
and tailor-made debt management software; (c) providing a wide range of services related to information technology infrastructure; (d) managing credit claims
(including, without limitation, non-performing loan portfolios); (¢) providing operations digitalization services across banking and non-banking sectors; and (f)
providing receivables management and collection, as well as real estate asset management.

The following table sets forth the current shareholding and voting rights in the Company of its shareholders.

Number of Ordinary Shares as of the date of this

Shareholders Prospectus % Share Capital
Amely * ., 5,892,986 10.0000%
Wokalon **..........ccoooiiiiiiine 53,036,818 90.0000%
Total ..., 58,929,804 100.0000%

Source: Shareholders” Register as of the date of this Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by PIMCO, an investment
adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended, and is under the supervision of the U.S.
Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr. Nikolaos Manos holds
18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon Retzekas holds 2.40% through Emanelia
Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia Limited holds 4.46% of the shares in Wokalon.

As of the date of the Prospectus: (a) Amely directly holds 10.0000% and Wokalon directly holds 90.0000% of the Company’s share capital, and there are no natural
persons that directly or indirectly hold Ordinary Shares representing 5% or more of the total voting rights in the Company; (b) the Company and its subsidiaries do not
own any treasury shares; (¢) the Company’s principal shareholders do not have different voting rights; (d) Wokalon is the majority shareholder and has control of the
Company under Article 3 of Law 3556/2007, as it holds: (i) the majority of voting rights, and (ii) the necessary number of voting rights to achieve the quorum and
majority required under Articles 130 et seq. of Law 4548/2018 for the appointment or removal of the majority of the Board of Directors, while no other natural person



or legal entity has control of the Company under Article 3 of Law 3556/2007; the shareholders of Wokalon do not act in concert in the exercise of the voting rights they
hold in Wokalon within the meaning of Law 3556/2007; (e) to the extent that the Company is aware, the control exercised by Wokalon is not exercised in an abusive
manner. To ensure this, the Company, adhering to corporate governance mechanisms, adopts and complies with all applicable laws designed to protect minority
shareholders, including Law 4548/2018, Law 4706/2020, Article 44 of Law 4449/2017 and Decisions 2/905/03.03.2021 and 916/07.06.2021 of the board of directors of
the HCMC, as in force; (f) the Ordinary Shares are not encumbered by any right in rem or claim of a third party and all Ordinary Shares as of the Trading Date, are
freely transferable and negotiable, subject to the lock-up arrangements referred under section “Terms and Conditions of the Combined Offering—Lock-up” of the
Prospectus; and (g) there are no agreements nor arrangements the implementation of which may at a subsequent date result in a change in control of the Company.

The following table sets forth the expected shareholding and voting rights in the Company of its Principal Shareholders as of the date of this Prospectus and
immediately following the completion of the Combined Offering, under the following assumptions: (1) all of the Initial Offer Shares, i.e., up to 18,000,000 Ordinary
Shares, will be sold in the Combined Offering; (2) the Share Capital Increase will be fully subscribed; (3) the Cornerstone Investors will subscribe for the total number
of the Cornerstone Shares pursuant to the Cornerstone Agreements, under the assumption they will not otherwise participate in the Combined Offering for any
additional Offer Shares (for the avoidance of doubt, the Cornerstone Agreements do not contain any term prohibiting the Cornerstone Investors from otherwise
participating in the Combined Offering for additional Offer Shares); (4) the Selling Shareholders’ and the Company’s administrative, management and supervisory
bodies and senior management will not subscribe for the New Shares; (5) the IPO Awards will be distributed pursuant to the Share Capital Increase by Capitalization of
Distributable Reserves; (6) there is no other natural person or legal entity that will acquire, directly or indirectly, Ordinary Shares, that will make it reach or exceed the
5% shareholding threshold through the Combined Offering or otherwise; (7) no Over-allotment Shares will be sold and (8) no stabilization arrangements will be
required, and the Put Option will have not been exercised.

Scenario 1V Before the Combined Offering After the Combined Offering
Number of Ordinary Number of Ordinary

Shareholders Shares % Share Capital Shares® % Share Capital
Amely * . 5,892,986 10.0000% 5,662,986 8.0865%
Wokalon ** ..o 53,036,818 90.0000% 45,766,818 65.3533%
Other shareholders (<5%)... — — 9,414,106 13.4430%
Cornerstone Investors (<5%)........... — — 8,585,894 12.2603%
TPO Awards ......ccooovveeeininiciciinee — — 600,000 0.8568%
Totalo.ooo 58,929,804 100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by PIMCO, an investment
adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended, and is under the supervision of the U.S.
Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr. Nikolaos Manos holds
18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon Retzekas holds 2.40% through Emanelia
Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia Limited holds 4.46% of the shares in Wokalon.

(1) The above scenario is hypothetical and based on assumptions that may not be verified.

(2) After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the General Meeting.

The following table sets forth the shareholding and voting rights in the Company of its Principal Shareholders as of the date of this Prospectus and immediately
following the completion of the Combined Offering under the above assumptions (1) to (6), and in case that the total number of the Over-allotment Shares will be sold.

Scenario 2 Before the Combined Offering After the Combined Offering
Number of Ordinary Number of Ordinary

Shareholders Shares % Share Capital Shares® % Share Capital
Amely * .o 5,892,986 10.0000% 5,392,986 7.7010%
Wokalon ** 53,036,818 90.0000% 43,336,818 61.8834%
Other shareholders (<5%)................ — — 12,114,106 17.2985%
Cornerstone Investors (<5%)........... — — 8,585,894 12.2603%
TPO Awards ......ccocoecininiiiiies — — 600,000 0.8568%
Total......coooooiiiiiiiie 58,929,804 100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by PIMCO, an investment
adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended, and is under the supervision of the U.S.
Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr. Nikolaos Manos holds
18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon Retzekas holds 2.40% through Emanelia
Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia Limited holds 4.46% of the shares in Wokalon.

(1) The above scenario is hypothetical and based on assumptions that may not be verified.
(2)  After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the General Meeting.

As of the date of this Prospectus, our Board of Directors is composed of:

Name and Surname Position
Orestis Tsakalotos............cccceuee. Executive Member — Chairman
Mohammad Kamal Syed.............. Independent Non-Executive Member — Vice-Chairman
Miltiadis Georgantzis................... Executive Member — Group CEO



Katherine Verner..........cccccceeuenene Independent Non-Executive Member

Steven Thomas Edwards.............. Independent Non-Executive Member
Omar Maasarani..........cccecceeeuenee. Non-Executive Member — Amely Director
B2. What is the key financial information regarding the issuer?

The Prospectus includes consolidated financial information derived from the consolidated financial statements of Qualco Holdco Limited, which was the holding
company of the Group prior to the Share-for-Share Exchange dated March 13, 2025. Such financial statements as of December 31, 2024, 2023 and 2022 and for the
years then ended have been audited by Grant Thornton UK LLP, independent auditors. Unless otherwise indicated, (i) the Group’s financial information as of and for
the year ended December 31, 2024 presented in this Prospectus is derived from the 2024 Financial Statements, prepared in accordance with IFRS EU; (ii) the Group’s
financial information as of and for the year ended December 31, 2023 presented in this Prospectus is derived from the comparative columns of the 2024 Financial
Statements, as restated in accordance with IFRS EU; and (iii) the Group’s financial information as of and for the year ended December 31, 2022 presented in this
Prospectus is derived from the 2022 Financial Statements, prepared in accordance with UK-adopted IAS.

The following tables set forth the Group’s selected income statement, selected statement of financial position and selected statement of cash flows data as of the dates
and for the periods indicated.

Summary Consolidated Statement of Profit or Loss and Other Comprehensive Income Data

For the year ended December 31,

2024 2023 2022
(in €)
REVEIUE ...ttt ettt sttt ss et ene s e eneennens 183,766,203 174,953,419 152,663,189
Revenue growth (Year-ovVer-year) ........coceoueerveeeueirenieenieeeieneeeeieseeeseeeeenene 5.0% 14.6% —
GTOSS PIOTIE 1.ttt ettt ere e s s 86,988,756 81,260,019 70,819,647
Operating profit . 25,959,980 29,522,333 25,241,996
FINANCe EXPENSE — N ....ocviiiiiiiiieeieiieieie ettt ettt ettt se et enseaeae s (2,923,494) (2,628,384) (2,159,990)
Profit before INCOME tAX.......c.veeiiieieie ettt ens 22,867,384 26,966,363 23,107,357
Profit for the year from continuing operations .. . 15,616,740 18,795,241 16,860,719
Profit fOr the YEar......cveiiiiiiciiee ettt 15,616,740 18,795,241 19,207,130
Profit for the year attributable to owners of the parent company....................... 15,286,306 18,952,994 19,294,685
Other comprehensive income / (loss) for the year................ . (7,159) 184,455 11,701
Total comprehensive income for the year after tax . 15,609,581 18,979,696 19,218,831
Operating profit Margin ...........cccoceeeueeeieurecinnncennas 14.1% 16.9% 16.5%

Source: Data derived from the Financial Statements. Data used to compute the APMs has been derived from the Financial Statements.
Summary Consolidated Statement of Financial Position Statement Data

As of December 31,

2024 2023 2022
(in €)
TOtAl ASSELS ....vuiiiiiiiicicic e 172,155,944 138,046,995 115,706,822
TOtal EQUILY ...cviuiiieiiiiiiciceec et 50,384,538 45,652,569 34,299,366
Non-current Liabilities * ...........cocoiiiiiiiiiiiiiiicicece 44,008,444 34,048,872 31,266,530
Current Liabilities ¥ ... 73,762,962 58,345,554 50,140,927
Total Equity and Liabilities. . 172,155,944 138,046,995 115,706,822
INEE DL 50,413,078 27,973,997 21,782,845

Source: Data derived from the Financial Statements. Data used to compute the APMs has been derived from the Financial Statements.
Notes:

* Includes the non-current borrowings.

**Includes the current borrowings.

Consolidated Statement of Cash Flows Data

For the year ended December 31,

2024 2023 2022
(in€)
Net cash flow from operating aCtiVIties. ........c.evveeririeierierierereeeee ettt 11,613,989 22,600,153 22,349,545
Net cash flow used in investment activities. . . (22,899,628) (14,916,674) (11,086,016)
Net cash flow from/ (used in) financial ACtIVItIES .........cverieriirieieieieieieee e 913,573 (4,406,692) (13,741,653)

Source: Data derived from the Financial Statements.
B3. What are the key risks that are specific to the issuer?
Material risks that are specific to the Company include, among others:

° Our revenue growth depends in part on the success of our long-term partnerships with significant clients and our relationships with channel partners and
other third parties, and, if we are unable to establish and maintain successful relationships with them, or if we fail to renew existing portfolio servicing
agreements or win new portfolio servicing agreements, our business, operating results and financial condition could be adversely affected.

e Perceived oversights in the process we follow to collect debts on behalf of our customers, or negative attention could have a negative effect on the reputation
of, and value associated with, our brand name, as well as our business, financial condition and results of operations.



. Failure to manage services infrastructure or software could result in real or perceived platform outages, service interruptions or performance problems
(including due to errors, vulnerabilities or bugs) in our technology or software, and failure to effectively provide our services through our platforms could
adversely affect our business, financial condition and results of operations.

e We are subject to risks associated with the accurate application of pricing terms, early termination potential and changes in the volume of claims we service,
which could adversely impact our business, financial condition and results of operations.

. If existing clients do not renew their software contracts with us, or if we fail to attract new clients, our revenue could decline and our business, financial
condition and results of operations could be adversely impacted.

e  Increased accessibility to free or relatively inexpensive information and software sources may reduce demand for our products and services and adversely
affect our business, financial condition and results of operations.

e Investments in new technology are inherently speculative, and if we are unable to invest in, and develop, new software, services, applications and
functionalities to meet our customers’ needs, attract new customers and retain existing ones, expand into new countries and identify areas of higher growth,
our business, financial condition and results of operations may be adversely affected.

. We rely heavily on our own and third-party telecommunications, data centers, network systems and the Internet and any external failures or disruptions may
adversely affect our ability to serve our customers and could adversely affect our business, financial condition and results of operations.

. Any breach of security measures, unauthorized access to company information or the occurrence of cybersecurity incidents could result in significant
liabilities or reputational harm to us or our customers and could negatively affect our ability to provide adequate services to customers.

. We consider acquisitions, investments and other strategic transactions from time to time. Our acquisitions may not always be completed or, if completed,
perform as expected. Our acquisition activities may consume a portion of our management’s focus, increase our leverage and reduce our profitability, thus
adversely affecting our business, operating results and financial condition.

e  We face intense domestic and foreign competition from domestic IT organizations, commercial software providers, system integrators, public cloud
providers, legacy data management vendors and technology partners, which could reduce demand for our products and services and adversely affect our
business, financial condition and results of operations.

e We may have difficulty integrating our acquisitions with our existing operations and we may not be able to realize the anticipated cost savings, synergies and
revenue enhancements from such acquisitions, which could adversely affect our business, financial condition and results of operations.

C. Key Information on the Securities
Cl What are the main features of the securities?

The Ordinary Shares to be offered under this Prospectus are ordinary, registered shares with voting rights with a nominal value of €1.00 each. All the Ordinary Shares
will be in dematerialized form and shall be listed on the ATHEX and trade in Euro in the Main Market of the Regulated Securities Market of the ATHEX under ISIN
(International Security Identification Number) GRS543003008. Trading unit is one share. As of the date of this Prospectus, Qualco’s share capital comprises
58,929,804 Ordinary Shares. The Ordinary Shares are freely transferable and negotiable, subject to the lock-up arrangements referred under section “Terms and
Conditions of the Combined Offering—Lock-up” of the Prospectus, and no restrictions are imposed by the Articles in respect of transfers of the Ordinary Shares. Each
Ordinary Share incorporates all rights and obligations provided for by the Articles.

Articles 9 and 23 of the Articles and the general provisions of Law 4548/2018 apply in relation to the distribution of profits. In addition, our ability to distribute profits
to our shareholders may be restricted as a result of legal, regulatory and other requirements by which the Company is bound. With respect to the financial year ended
December 31, 2022, Qualco Holdco Limited declared and paid dividends equal to €8.3 million to its shareholders. With respect to the financial year ended December
31, 2023, Qualco Holdco Limited declared and paid dividends equal to €8.5 million to its shareholders. With respect to the financial year ended December 31, 2024,
Qualco Holdco Limited declared dividends of €12.0 million, payable in three instalments to its shareholders. The first instalment was paid in mid-March 2025, and the
other two instalments will be paid until June 30, 2026. Holders of Ordinary Shares acquired on or after the Admission will be entitled to receive dividends declared for
the 2025 financial year and onwards, subject to the satisfaction of all applicable legal requirements.

C2. Where will the securities be traded?

The Ordinary Shares will be listed and admitted to trading on the Regulated Securities Market of the ATHEX. Following an application submitted by the Company, the
Listings and Market Operation Committee of ATHEX, during the meeting of May 5, 2025, ascertained that the prerequisites for such listing are in principle met.

C3. Is there a warranty attached to the securities? Not applicable.
Cc4. What are the key risks that are specific to the securities? The most material risk factors specific to the securities are as follows:

e  The Ordinary Shares have not been previously listed and there can be no assurance that a trading and liquid market will be developed.

e The Ordinary Shares may be subject to market price volatility and their price following the Combined Offering may fluctuate and vary substantially from the
initial price as a result of a large number of factors, some of which are outside of our control.

. Future sales of, and/or trading in, the Ordinary Shares may negatively affect trading prices.

D. Key Information on the Admission to Trading on a Regulated Market
DI. Under which conditions and timetable can I invest in this security?

The extraordinary General Meeting dated March 14, 2025 and the Board of Directors (by virtue of the authorization granted to the Board of Directors by resolution of
the extraordinary General Meeting), dated April 29, 2025 and on May 1, 2025 approved, among other matters, (a) the Share Capital Increase by up to €10,500,000.00,
with the possibility of partial subscription, in accordance with Article 28 of Law 4548/2018 and under the condition of satisfaction of the free float criterion, and
issuance of up to 10,500,000 new Ordinary Shares, with voting rights, of a nominal value of €1.00 each, in cash and with abolition of the pre-emptive rights of the
existing shareholders of the Company in accordance with Article 27 para. 4 of Law 4548/2018, which will be made available through the Combined Offering; and (b)
the listing and admission to trading of all Ordinary Shares on the Main Market of the Regulated Securities Market of the ATHEX, in accordance with Article 24(1)(b)
of Law 4548/2018, as currently in force, and under the provisions of Law 3371/2005, as applicable. The General Meeting dated March 14, 2025 and the Board of
Directors at its meetings of April 29, 2025 and May 1, 2025, the board of managers of Amely, on March 13, 2025 and on May 5, 2025, and the board of directors of
Wokalon (via unanimous written resolutions), on March 13, 2025 and on May 2, 2025 approved, among other matters, the structure, terms and conditions of the
offering of the Initial Offer Shares through the Combined Offering. Subject to the full subscription of the Share Capital Increase, the share capital of the Company will
amount to €70,029,804.00, divided into 70,029,804 Ordinary Shares, with a nominal value of €1.00 per share. Any difference between the nominal value of the New
Shares and their Offering Price (at a premium) will be credited to the special account “reserve from the issue of shares at a premium”.
In accordance with the Board of Directors’ resolutions made on May 1, 2025 and the approving resolutions of the Selling Shareholders, the Initial Offer Shares, i.c., up
to 18,000,000 Ordinary Shares, will be initially offered as follows:

(a) 50%, corresponding to 4,707,053 of the Initial Offer Shares excluding the Cornerstone Shares, will be offered in Greece, to Retail Investors and Qualified

Investors pursuant to the Greek Public Offering; and



(b) 50%, corresponding to 4,707,053 of the Initial Offer Shares excluding the Cornerstone Shares, will be offered outside of Greece, to institutional investors
addressed only (i) in the United States, to persons reasonably believed to be QIBs as defined in, and in reliance on, Rule 144A, adopted under the U.S.
Securities Act, and (ii) outside the United States, in compliance with Regulation S to investors who, if resident in a member state of the EEA, are “qualified
investors” within the meaning of Article 2(e) of the Prospectus Regulation (including any relevant implementing measure in each relevant member state of
the EEA) or, if resident in the UK, are “qualified investors” within the meaning of Article 2(e) of the UK Prospectus Regulation (and who meet certain other
criteria), as applicable, pursuant to the Institutional Offering.
In addition, the extraordinary General Meeting of March 14, 2025 and the Board of Directors of April 29, 2025, approved the Share Capital Increase by Capitalization
of Distributable Reserves, pursuant to which 600,000 TPO Awards will be distributed in accordance with the provisions of Article 114 of Law 4548/2018 and the
Company’s IPO Awards Plan, subject to the Admission occurring. This Prospectus does not relate to the distribution of the IPO Awards and the Share Capital Increase
by Capitalization of Distributable Reserves.

This Prospectus does not relate to the Institutional Offering. The information included in this Prospectus in relation to the Institutional Offering is provided
for information purposes only.

The 18,000,000 Initial Offer Shares will be split between the Greek Public Offering and the Institutional Offering as follows: (i) 13,292,947 Initial Offer Shares
(including the 8,585,894 Cornerstone Shares) will be offered in the Greek Public Offering (the “Greek Public Offering Initial Offer Shares”) and (ii) 4,707,053
Initial Offer Shares will be offered in the Institutional Offering (the “Institutional Offering Initial Offer Shares”).

In case of excess demand over the number of the Initial Offer Shares, the Selling Shareholders may sell up to 2,700,000 additional Ordinary Shares (the “Over-
allotment Shares” and, together with the Initial Offer Shares, the “Offer Shares”) as follows: (i) in the Greek Public Offering up to 1,350,000 Over-allotment Shares
(the “Greek Public Offering Over-allotment Shares”) and (ii) in the Institutional Offering, up to 1,350,000 Over-allotment Shares (the “Institutional Offering Over-
allotment Shares”). The final split and the actual number of Offer Shares sold in the Greek Public Offering and the Institutional Offering will be determined at the
discretion of the Company and the Selling Shareholders, in consultation with the Joint Global Coordinators, upon completion of the book-building process based on the
demand expressed in each part of the Combined Offering, and taking into account the priority allocation to Cornerstone Investors.

Ordinary Shares initially offered to the Greek Public Offering may be allocated to investors in the Institutional Offering and vice versa, as long as the orders submitted
in the Institutional Offering or the Greek Public Offering, respectively, support this allocation.

The Greek Public Offering and the Institutional Offering will run in parallel from May 7, 2025 to May 9, 2025. The Offering Price Range, within which the Offer
Shares are being offered in the Combined Offering, is between €5.04 and €5.46 per Offer Share, according to the resolution of the Board of Directors, made on May 1,
2025, which has also set the Maximum Offering Price at €5.46 per Offer Share, while any difference between the nominal value of the New Shares and their Offering
Price (at a premium) will be credited to the special account titled “reserve from the issue of shares at a premium”. The lower end of the Offering Price Range is
indicative only and it may change during the course of the Combined Offering. The Offering Price may be set within the Offering Price Range or below the lower end
of the Offering Price Range but may not exceed the Maximum Offering Price. The Offering Price is expected to be determined following the close of the book-building
process of the Combined Offering, in consultation with the Joint Global Coordinators, on or about May 9, 2025, by resolution of the Board of Directors and will be
stated in a public announcement which will be published in accordance with Article 17 of the Prospectus Regulation. The Offering Price in the Greek Public Offering
and the Institutional Offering will be identical.

Participation Procedure of the Greek Public Offering

The offer of the 13,292,947 Ordinary Shares will take place through a Greek Public Offering to the investing public within the Greek territory through the Electronic
Book Building (E.B.B.) of the ATHEX.

The Greek Public Offering will be carried out in accordance with the Prospectus Regulation and the Delegated Regulations, the applicable provisions of Law
4706/2020, the ATHEX Resolution 34 and the decision of the General Meeting of March 14, 2025 and the Board of Directors as of April 29, 2025 and May 1, 2025,
and the resolutions of the board of managers of Amely as of March 13, 2025 and May 5, 2025 and the unanimous written resolutions of the board of directors of
Wokalon as of March 13, 2025 and May 2, 2025. The Coordinators have been designated as the entities running the E.B.B. process, as defined in the ATHEX
Resolution 34.

The Greek Public Offering and the operation of the Electronic Book of Offers will last three (3) working days. In particular, the application period of the Greek Public
Offering will commence on May 7, 2025 at 10:00 a.m. Greek time and will end on May 9, 2025 at 3:00 p.m. Greek time. The E.B.B. will remain open, during the Greek
Public Offering, from 10:00 a.m. Greek time to 5:00 p.m. Greek time, except May 9, 2025, when it will end at 3:00 p.m. Greek time. The Greek Public Offering Book-
Building Period may, at the Company’s discretion in consultation with the Joint Global Coordinators, be extended, and the Combined Offering may be revoked at any
time, without cause. In this case, investors will be informed through the publication of an announcement on the Company’s website.

Trading unit at the ATHEX will be the title of one (1) share. Every investor will be able to subscribe through the E.B.B. service, as described in the ATHEX Resolution
34, for at least one (1) trading unit (i.e., for one share) or for a multiple integer number of shares (e.g., for 2, 5, 8 Offer Shares), with a maximum limit of the total
number of Initial Offer Shares offered through the Greek Public Offering (excluding the Cornerstone Shares), i.e., 4,707,053 Ordinary Shares.

In order for the interested investor to participate in the Greek Public Offering, he/she must maintain an investor and securities account at ATHEXCSD and submit,
during the Greek Public Offering, a subscription application for the Offer Shares, in compliance with the terms and conditions of the Prospectus. Investors’ attention is
drawn to the subscription application for shares, which must include the number of the Investor Share, the Securities Account and the code number of the DSS
participant, and if any of these numbers is erroneous, the investor shall be excluded from the allocation of Offer Shares.

The participation in the Greek Public Offering by the same natural or legal person simultaneously under the capacity of both Retail Investor and Qualified Investor is
prohibited. If an investor participates in the Greek Public Offering both as a Qualified Investor and a Retail Investor, such investor shall be treated as a Retail Investor,
with the exception of applications submitted through DSS participants for the same Client Securities Accounts in both categories of investors.

Participation Procedure of Retail Investors in the Greek Public Offering

For their participation in the Greek Public Offering, the interested Retail Investors should present their identity card or passport, their tax registration number and the
printout of the details of the ATHEXCSD.

The applications for subscription of Retail Investors will be submitted through the Coordinators, the Lead Underwriters and the Underwriter, as well as the E.B.B.
Members and through the participants of their securities account who cooperate with the E.B.B. Members, from the first to the last day of the Greek Public Offering.
Interested Retail Investors will subscribe at the highest price of the Offering Price Range, i.e., at €5.46 per Offer Share. The value of the subscription for Retail
Investors is defined as the number of requested Offer Shares at the highest price of the Offering Price Range.

The applications for subscription of Retail Investors are accepted, as long as the equal amount of the application amount has been paid, in cash or by bank check, or the
equal amount has been reserved in all kinds of deposit bank accounts of their investor clients or customer bank accounts maintained in the context of providing
investment services and in which they appear as beneficiaries or co-beneficiaries.

Participation Procedure of Qualified Investors in the Greek Public Offering

For their participation in the Greek Public Offering, interested Qualified Investors should contact the Coordinators, the Lead Underwriters and the Underwriters in order
to submit a relevant subscription application. The process of submitting the applications of the Qualified Investors will last from the first to the last day of the Greek
Public Offering. The price that will be included in the application request, which will be within Offering Price Range, will be in increments of €0.01.

Allocation Procedure of the Greek Public Offering Initial Offer Shares

The Cornerstone Investors have committed to subscribe for the Cornerstone Shares pursuant to the Cornerstone Agreements, as follows: (a) pursuant to the agreement
dated May 2, 2025 with Wokalon, Antenna Group BV has committed to subscribe, at the Offering Price, for 3,400,000 Initial Offer Shares, directly or through



affiliates; (b) pursuant to the agreement dated May 2, 2025 with Wokalon, Latsco Hellenic Holdings S.a r.l. has committed to subscribe, at the Offering Price, for
3,400,000 Initial Offer Shares; and (c) pursuant to the agreement dated May 2, 2025 with Wokalon, Green Hydepark Investment Limited has committed to subscribe, at
the Offering Price, for 1,785,894 Initial Offer Shares, under the terms described in section “Principal Shareholders—Cornerstone Investors”.

After the completion of the Greek Public Offering, the determination of the Offering Price, and the final size of the Greek Public Offering, the allocation of the Greek
Public Offering Initial Offer Shares to the investors will be carried out as follows following the priority allocation to Cornerstone Investors: (i) a percentage of at least
30% of the Greek Public Offering Initial Offer Shares excluding the 8,585,894 Cornerstone Shares (i.c., at least 1,412,116 Ordinary Shares) will be allocated to satisfy
the applications of Retail Investors, and (ii) the remaining up to 70% of the Greek Public Offering Initial Offer Shares excluding the 8,585,894 Cornerstone Shares (i.e.,
up to 3,294,937 Ordinary Shares) will be allocated between the Qualified and Retail Investors based on the total demand expressed in each category of investors
(Qualified and Retail Investors).

In case demand for Offer Shares is lower than the total number of the Greek Public Offering Initial Offer Shares, the New Shares will take priority over the Sale Shares
for the allocation of the Greek Public Offering Initial Offer Shares to Retail Investors and Qualified Investors. In case demand for Offer Shares is lower than the total
number of the Institutional Offering Initial Offer Shares, the New Shares will take priority over the Sale Shares for the allocation of the Institutional Offering Initial
Offer Shares.

As long as the Retail Investors’ applications for 30% of the Greek Public Offering Initial Offer Shares, excluding the Cornerstone Shares, have been satisfied, the
following will be taken into account for the final determination of the allocation percentage per category of investors: (a) the demand from the Qualified Investors, (b)
the demand from the Retail Investors exceeding 30%, (c) the number of subscription applications concerning Retail Investors, as well as (d) the need to achieve
sufficient free float. In the event that the total demand from Retail Investors falls short of 30% of the total number of the Greek Public Offering Initial Offer Shares,
excluding the Cornerstone Shares, to be made available, the applications of Retail Investors will be fully satisfied, up to the amount for which demand was actually
expressed, while the Greek Public Offering Initial Offer Shares, excluding the Cornerstone Shares, which correspond to the shortfall against the total percentage of 30%
of the total number of Greek Public Offering Initial Offer Shares, excluding the Cornerstone Shares, will be transferred to the category of Qualified Investors. It is the
intention of the Company and the Greek Underwriters that the Cornerstone Investors will have priority in the allocation of the Initial Offer Shares.

After the determination of the total number of the Offer Shares of the Greek Public Offering to be allocated to Retail Investors, the shares will be allocated per Retail
Investor proportionally (pro rata) based on the level of demand. If, after applying the proportional allotment, the Offer Shares of the Greek Public Offering to be
allotted to a Retail Investor are specified in quantity as a number with decimal places, this number is rounded to the nearest lower whole number, i.e., without taking
into account the decimal places. If, due to the rounding of the number of shares to be allotted, in accordance with the above, there are unallocated shares, which must be
allotted to Retail Investors, one (1) additional whole trading unit (i.e., one (1) Offer Share) will be allotted to the investors with an amount of the unallocated balance
per Retail Investor in descending order. In the event that two or more Retail Investors have the same amount of unallocated balance, priority will be given to the
one/those who submitted the subscription application earlier. After finalizing the number of Offer Shares that each Retail Investor is entitled to acquire and the final
Offering Price, the investor will be awarded the excess reserved amount and the corresponding deposit amounts will be released with a simultaneous debit to the deposit
account for the equivalent of the value of the shares allocated to each Retail Investor. The reserved deposit amounts are subject to the terms of the original deposit
(term, interest rate, etc.) until released.

It is noted that there is no obligation of proportional or any other allocation for the submitted offers of Qualified Investors, subject to the agreements with the
Cornerstone Investors. The Coordinators, the Lead Underwriters and the Underwriters are responsible for the correct inclusion of investors, who register directly with
them, in the category of Qualified Investors.

Payment and Settlement of the Offer Shares: The Offer Shares will be delivered through the facilities of the ATHEXCSD (110 Athinon Avenue, 10442, Athens),
within two (2) business days after the allocation of the Offer Shares to investors, on or around May 14, 2025, but no assurance can be given that such delivery will not
be delayed. Payment of the purchase price for the Offer Shares allocated to investors will be made in cash.

Over-allotment: In case of excess demand over the number of the Initial Offer Shares, the Selling Shareholders may sell up to 2,700,000 Over-allotment Shares, as
described above, consisting of up to 270,000 Ordinary Shares offered by Amely and up to 2,430,000 Ordinary Shares offered by Wokalon.

Stabilization: Pursuant to the International Placing Agreement, as part of the Combined Offering, in case of excess demand over the number of the Initial Offer Shares,
the Selling Shareholders may sell up to 2,700,000 Offer Shares (equal to up to 15% of the total number of the Initial Offer Shares). In addition, in connection with the
Combined Offering, the Stabilization Manager may, in whole or in part, from time to time during the Stabilization Period, purchase up to 2,700,000 Ordinary Shares or
otherwise effect transactions with the view to supporting the market price of the Ordinary Shares during the Stabilization Period at a level higher than that which might
otherwise prevail. The Selling Shareholders have granted the Put Option to the Stabilization Manager on behalf of the Managers, to sell up to 2,700,000 Ordinary
Shares to the Selling Shareholders at a price equal to the sum of (i) the Offering Price; and (ii) any associated costs and expenses. The abovementioned Put Option will
be exercisable up to the sixth business day following the end of the Stabilization Period.

Set out below is the expected indicative timetable for the Greek Public Offering:

Event Date®
Ascertainment by the Listings and Market Operation Committee of ATHEX, of the fulfillment, in principle, of the prerequisites for the listing of the May 5, 2025
Company’s Ordinary Shares on the Main Market of the ATHEX.

Approval of the Prospectus by the HCMC. May 6, 2025
Publication of the Prospectus on the Company’s, the Greek Underwriters’ and HCMC’s and ATHEX’s websites. May 6, 2025
Publication of an announcement regarding the availability of the Prospectus in the Daily Statistical Bulleting of the ATHEX and the Company’s May 6, 2025
website.

Publication of an announcement inviting investors to participate in the Greek Public Offering in the Daily Statistical Bulleting of the ATHEX and on May 6, 2025
the Company’s website.

Commencement of the Greek Public Offering. May 7, 2025
Finalization of the Greek Public Offering period. May 9, 2025
Determination of the Offering Price. May 9, 2025
Publication of an announcement setting the Offering Price. May 9, 2025
Issuance of the IPO Awards subject to the Admission. May 12,2025
Release of blocked funds of Retail Investors and payment day for all investors. May 14, 2025
Certification of payment of share capital by the Company — Delivery of Shares and IPO Awards through the DSS accounts. May 14, 2025

Publication of a detailed announcement concerning the outcome of the Greek Public Offering in the Daily Statistical Bulletin of the ATHEX and on May 14, 2025
the Company’s website.

Publication of the announcement stating the Trading Date of the Ordinary Shares in the Daily Statistical Bulletin of the ATHEX and on the May 14, 2025
Company’s website.

Commencement of trading of the Ordinary Shares. May 15, 2025
Commencement of Stabilization Period. May 15, 2025
End of the Stabilization Period (no later than). June 15, 2025
Last day to exercise Put Option. June 23, 2025@



(1) Investors should note that the above timetable is indicative and subject to change, in which case the Company and the Selling Shareholders will duly and timely inform
the investors pursuant to a public announcement that will be published on the ATHEX Daily Statistical Bulletin and the website of the Company.
(2) This date assumes the end of the Stabilization Period at the latest possible date.

Assuming that the totality of the Offer Shares will be disposed through the Combined Offering, the total expenses of, or incidental to, the Combined Offering are
estimated to be €12.8 million, of which €9.6 million will be borne by the Company, €0.2 million will be borne by Amely and €3.0 million will be borne by Wokalon.

D2. Who is the offeror and/or the person asking for admission to trading?

The Company is the offeror of the New Shares and the Selling Shareholders are the offerors of the Sale Shares (consisting of up to 230,000 Ordinary Shares offered by
Amely and up to 7,270,000 Ordinary Shares offered by Wokalon), in the Combined Offering. The Company is the legal person requesting the listing and admission to
trading of the Ordinary Shares.

D3. Why is this Prospectus being produced?
Reasons for the Combined Offering and Use of Proceeds

The Company expects to receive net proceeds of €47,716 thousand from the sale of the New Shares, on the basis of the Maximum Offering Price and assuming that the
totality of the New Shares will be disposed through the Combined Offering as well as that the Company’s expenses in the Offering amount to up to €9,614 thousand.
The capital raised from the Combined Offering will be deployed within the first eighteen (18) months after the Admission. The Company will not receive the proceeds
from the sale of the Sale Shares and the Over-allotment Shares (if any), which will be received by the Selling Shareholders.

The Board of Directors, at its meeting held on May 1, 2025, following the authorization of the General Meeting held on March 14, 2025, approved, among other
matters, that the Company’s net proceeds of the Combined Offering will be used as follows:

(A) up to €23,858 thousand to finance the acquisition of majority or minority shareholdings in entities, which are not related parties as defined in IAS 24 in
conjunction with IFRS 10, and/or increase its shareholding in existing subsidiaries or associates, either directly or through the Group’s subsidiaries, (i) in
Greece, in order to enrich Qualco’s technology portfolio with innovative products and services; and/or (ii) internationally, in order to enhance its distribution
capacity, expand its geographical footprint and strengthen cross-selling and upselling opportunities for existing products and services;

(B) up to €19,087 thousand to finance Qualco’s Platform as a Service business with a focus on developing new platforms and enhancing the existing platforms,
either directly or through the Group’s subsidiaries, including to fund (i) €2.5 million of the initial share capital of an entity that will be incorporated by
Qualco S.A. and Piraeus Bank and will operate a retail lending digital processing software platform; and (ii) an additional €3.6 million capital contribution to
Uniko; and

(C) up to €4,771 thousand will be used as working capital for the Company and its subsidiaries. In addition, any funds not deployed under (A) and (B) after 18
months following the Admission will also be used as working capital for the Company and its subsidiaries by no later than 24 months following the
Admission.

Any use of the net proceeds from the Share Capital Increase for working capital purposes will not include the distribution of dividends or bonuses to our executives.

The investments under (A) and (B) above will be carried out through the Company and/or its subsidiaries. If the relevant investment is made through a subsidiary, it
will be implemented through a share capital increase by means of a cash contribution, and the Company will participate in this share capital increase using part of the
funds raised in the Combined Offering. If a planned investment does not materialize within three months of the certification of the share capital increase in the
subsidiary, the respective funds will be returned by the subsidiary to the Company through a share capital reduction.

The Company expects that the total investments under (A) and (B) above will not exceed the total net proceeds from the sale of the New Shares. In the event that the
total investments exceed total net proceeds, the Group will cover the excess through own funds or bank loans.

If the Offering Price is lower than the Maximum Offering Price, or if the Share Capital Increase is not fully subscribed, and as a result the net proceeds are insufficient
to fully cover uses (A), (B) and (C) above, the net proceeds will be allocated first to uses (A) and (B), with any remaining amount applied to use (C). If the net proceeds
are insufficient to fully cover uses (A) and (B) above, the net proceeds will be allocated between uses (A) and (B), in proportions of 56% and 44%, respectively.

Greek Placing Agreement

The Company, the Selling Shareholders and the Greek Underwriters have entered into the Greek Placing Agreement with respect to the Offer Shares offered by the
Company and the Selling Shareholders in the Greek Public Offering. Subject to the satisfaction of certain conditions set out in the Greek Placing Agreement, the Greek
Underwriters will provide, severally but not jointly, the investment service of placing the Offer Shares offered in the Greek Public Offering, without a firm
commitment.

There are no material arrangements or conflicting interests to the Combined Offering and/or the Admission.



NEPIAHIITIKO SHMEIQMA

A. Ewaymyn ko [Iposidomorioerg

TO MAPON HNEPIAHIITIKO THMEIQMA OA IIPEIIEI NA EKAAMBANETAI QY EIZATQI'H XTO MAPON ENHMEPQTIKO AEATIO. OI EHENAYTEX GA
IPEIIEI NA BAXIZOYN ONOIAAHIIOTE ENENAYTIKH AITO®AXH TOYZX I'TA TIZ KOINEX METOXEX THX QUALCO GROUP A.E. (H «<ETAIPEIA» 'H
«QUALCO») XTHN EEETAXH TOY ENHMEPQTIKOY AEATIOY QX XYNOAOY. O EIIENAYTHX OA MIIOPOYXE NA XAXEI TO XYNOAO 'H MEPOX TOY
EINNENAYMENOY KE®AAAIOY XTIX KOINEX METOXEZ.

ZE NEPHITQIH AIKAXTIKHE AXKHXIHX OIAXAHIOTE AEIQXHY XE XXEXH ME TIX IIAHPO®OPIEX MOY INEPIEXONTAI XTO ENHMEPQTIKO
AEATIO EYOEQX 'H KATA NMAPAIIOMIIH, O ENATQN EINENAYTHX ENAEXETAI, ZYM®QNA ME THN EONIKH NOMOO®EXIA NA ENQMIZTEI TA
EZOAA META®PAXHY TOY ENHMEPQTIKOY AEATIOY KAI OIIOIOYAHIIOTE EITPA®OY ENXQMATONETAI KATA MMAPAITIOMITIH XE AYTO ITPIN
AIIO THN ENAP=ZH THX AIKHX.

AXTIKH EYOYNH YIIEXOYN AINIOKAEIXTIKA TA ITPOXQIA IIOY YIEBAAAN TO INEPIAHITIKO XHMEIQMA, LYMIIEPIAAMBANOMENHX
OIAZAHIIOTE META®PAXHY TOY, AAAA MONO E®OXON TO NEPIAHITIKO ZHMEIQMA EINAI TAPAITAANHTIKO, ANAKPIBEX '"H AXYNEIIEX XE
XYNAYAIMO ME TA AAAA MEPH TOY HAPONTOX ENHMEPQTIKOY AEATIOY, 'H AEN IAPEXEI, XE XYNAYAXMO ME AYTA, BAXIKEX
IMAHPO®OPIEX QY BOHOEIA XTOYX EINIENAYTEX IIOY EZETAZOYN TO ENAEXOMENO NA EINIENAYXOYN XTIX KOINEX METOXEX THX
ETAIPEIAX.

To napdv Evnuepotikd Aghtio éxet eykpBei amd mv Emrponn Kepatarayopds («EK»), vd v 1810t 1d ™g g appoduag apyns, otig 6 Maiov 2025, ocdpeova pe tov Kavovioud
v to Evnuepoticd Aghtio, tov Nopo 4706/2020, tig oyetikég anopdoels g EK kot tovg Kat® E&ovotoddton Kavoviopoig yia v EXAnvikn Anpdota Ilpoogopd kot tnv
Ewayoyf tov Kowdv Metoydv oty Kopua Ayopd mg PuBuldpevng Ayopdg Kumtdv A&dv tov Xpnpoatiotnpiov Adnvov («X.A.»). Ta otoyeio enkovmviog g Emtponig
Kepatawoyopds eivon ta eéfig: AedBuvon: Inmokpdarovg 3-5, 106 76 Adva, Atticr, EAAGS0, TnAépavo: 210 3377100, wotocekida: http:/www.hcme.gr/.

To mpéc@mo mov {Ntd TV eaywyn ivar n Qualco Group S.A., n onoia £xel cvotabel GOUP@VA e TO EAANVIKO dikato Kot givon eyyeypappévn oto evikd Epmopikd Mntpdo pe
oapBpo 182289601000 kar g omoiag 1 £dpa Ppicketor ot Acwedpo Knewsiog 66, Mapovot 151 25, Abiva, EALada. O apBuog tmiepdvov g Qualco Group S.A. eivar +30
210 6198903 ko 1 wrooerida g eivar https://qualco.group/. To mopdv Evnuepotikd Aghtio apopd v EAinvik Anpocia [pdtacn kot v eicaymyh tov Kowvodv Metoydv
mpog dompaypdtevon oty Kopla Ayopd g PuBulopevng Ayopag A&iov tov X.A. To Evnuepotikd Agrtio £xet cuvtoybel coppova pe to Mopdptua 1 ko to Hapdpmpoe 11
tov kat’ e&ovsoddmon Kavoviepod (EE) 2019/980, tov kot' eovotoddmon Kavovieud (EE) 2019/979, tig epappoctées dotdéers tov N. 4706/2020 ot T GYETIKEG
extereoTKég anopdoelg ¢ EK kot meplapfaver: a) v mepiinym, B) toug mapdyovieg Kivdvvov, y) To £yypapo avapopds kat 8) to onueiopo kvntadv aéidv. To mapdy
Evnuepotikd Aektio éyet cuvtoybel oamokAeloTikd oty ayyAikh YA®cooa. H mepiknymn £xel ovvtaydei 1060 oty ayyAkn 660 Kot 6TV EMANVIKT YADGGO.

O0vte 1 etapikn pog 16tooerida, ovte o tototonog g EK, ovte omotadfmote dAAN 1otoceArida avapépetat 610 mapdv Evnuepmtikd Agktio, 00te T TEPIEYOUEVE TOVG, OTOTEAOVV
HEPOG 1 evoopatdvovtotl 6to mapdv Evipepotid Agktio, gite kotd mapomopnn gite pe GAov tpodmo, ekt av pntdg opiletar dtopopetikd. H EK dev €xet eEetdoet 00te eykpivet
™mv £Topikn wtocehido g Qualco 00te ta TEPLEXOHEVE TNG.

Opor ue kepalaio wov dev opilovion oo wopov Hepiinmuikd Znpeiwpo Exovy my Evvoia mov Tovg amodioetol ato Topov Eviuepwtiné Aeitio.

B. Boowkég minpogopicg yio Tov £Kd6TN
BI. Ioiog givar o exdotys TV IIpocpepiusvav Metoydv;

H enovopio pog eivar Qualco Group A.E. Eipaote eyyeypoppévor oto F'evikd Epmopikd Mntpdo g EArGdog vrd tov apbpd 182289601000 kot gépovpe Avayvopiotikd
Kodud Nopkng Ovtomrtag — LET: 213800VCKSRICA1Y0339, kot 0 aptdpdg tAépmvou pag eivor +30 210 6198903.

H Qualco Group A.E. cvotdfnke otig 8 Pefpovapiov 2025 wg povompdconn avdvoun etopeio pe my enovopio Qualco Group Movorpocwonm A.E. Metd v Avtailayn
Metoyav pe Metoyéc, 1 Qualco Group Movonpdconn A.E. petovopdotmke o Qualco Group A.E. H Qualco Group A.E. givor n pntpwen etoupeion tov Opitov, o omoiog
amotekeitan amd 16 Buyatpucég mov dpactnpromotovvtar oty EALGda, o Hvopévo Baoileto, v Kompo, ™ Fodkia kot to Hvopéva Apafd Eppdta. O povadikog porog g
Etoupeiog amd mv i8pvon g eivan va Aettovpyel og etarpeio yaprogurakiov (management holding company), kot ot entyelpnpotikég dpaompotntes g Etapeiog die&dyovton
HEG® TV BLYATPIKOVY, TOV GUYYEVOV ETLYEIPNOEMV Kol TV KOWOTPAEIDV TG, 0L KOPLEG dpaoTnplotTes TV 0moimv ivat ot okdrovbeg: (o) N avamtuén, dtavoun Kot VTooTPIEN
TPONYHEVOV TPOTOVTMV AOYIGHIKOD KO ETLXEPNUATIKGOV ADcemV, copmepilapfavopévov cloud-native mhat@oppdv, (B) 1 mapoyl) Acemv entyElpnUATKo) AoYIGHIKOD pe Pdon
™MV avaAvon Kot VYNANG KAUAK®ONG GTOV EVPVTEPO YOPO TNG SLOYEIPIONG TOTOGEDY, GUUTEPIAOUPAVOLEVOD AOYIGUIKOD ETOHEVG YEVIAG, TPOANTTIKNG Kot EEATOHIKEVUEVNG
Sayeipiong opelrdv, (Y) N mopoyN EVPEOG PAGHATOG VINPESIOV TOV GYeTIloVTaL Le VITOSOUEG TANPOPOPIKNG, (3) 1 JYEIPION TCTOTIKAOV anoITNGEMV (GUUTEPIAOUPAVOLEV®Y,
eVOEIKTIKG, yapTtopuiakiov un e&uanpetovpevav daveiov), (€) 1 TapoyN VANPESIOV YNPOTOINoNG AETOVPYIOV G& Tpamelikovg Kot i Tpomeltkong ToElS, Kot (0T) 1 Topoyn
VINPESIOV dayeipiong kat elompaéng anotoemy, Kaddg Kot SLoyEIpIoNg TEPLOVGIOKMY GTOYEIOV UKV TMV.

2tov akdrovbo mivake Tapatifevior to 1oHoVTo HETOYIKA SIKOUMUATO KO T0, SIKOMUOTE YNPOL TV petdywv oty Etapeiog.

ApOpog Kowvdv Metoydv katd Ty nuepopnvic Ton

Métoyor napévrog Evnuepotikod Aektiov % Metoyik6 Kepdhono
Amely * 5.892.986 10,0000%
Wokalon ** 53.036.818 90,0000%
Xovoro 58.929.804 100,0000%

Inyn: Biprio Metoyov katd tnv nuepopnvio tov tapdvtog Evnuepotikod Agdtiov.

* H Amely enevdvel dueco 1 upeca oe eVOAOKTIKEG enevdvoelg oty Eupdmn kot amotehel éupeon Buyotpuch towv keparoiov mov dwyepiletar 1 PIMCO, évag enevdutikdg
cOpPovrog eyyeypappévog Bacet tov Nopov mepi Enevévtikdv Zvpfovrov tov 1940 twv HITA, dnwg £yet tpomonom0ei, kot emontevdpevog amd v Emttponn Kepodotayopdg
tov Hvopévov ITolteidy.

** 0 k. Opéomg Toakordtog kotéxet 10 33,33% péow g Manesis Limited, o k. Miltiadng F'ewpyavilng katéxet o 33,74% péoe g Paltemo Limited, o k. NuoAioog Mdvog
katéyel to 18,61% pécw g Melsani Limited, o k. Anpdxpirog Apoirog kotéxet o 4,46% péom g Alavesa Limited, o k. Znvpidwv Pétlekag katéyet 1o 2,40% péom g
Emanelia Limited, o k. T'ed@pytog Kalog katéyet to 1,80%, o k. Iodvvng I'kikomovrog katéxet to 1,19%, kat ) Hermelia Limited katéyet 1o 4,46% twv petoydv g Wokalon.

Kotd mv nuepopmvia tov Evnuepoticod Agktiov: (o) 1 Amely katéyet dueca to 10,0000% wor 1 Wokalon katéyet aupeco 1o 90,0000% tov petoyikol keparaiov g Etonpeiog
KL 38V VIAPYOVY PUGIKE TPOSOTO TOV KATEXOVY dpeca 1) £ppeco Kowég Metoyég mov avTimposmnedovy mocootd 5% 1 mePIoGOTEPO TMV GUVOMK®OY SIKOLOUATOY YNPOL GTIV
Etoupeia, (B) n Etatpeio kot ot Buyotpikég g dev kKatéxovv id1eg Hetoyés, (y) ot kvprot pétoyot s Etarpeiog dev £xovv dapopetikd dikaudpoata ynieov, () n Wokalon givat o
pétoyog mieoyneiag kat £xel Tov Eheyyo s Etapeiog coppmva pe 10 Apbpo 3 tov Nopov 3556/2007, kabbg katéyet: (1) v mAeloyneio TV SIKOOUATOV YyReov Kot (ii) Tov
avaykaio aplipd SIKomUATOY YNeoL Yo TV EXITELEN TG AmaPTiOG KOt TG TAELOYNPLOG OV AmotTovVToL GOUP®VE 1e To. ApBpa 130 em. Tov Nopov 4548/2018 yia tov dopiopd



N MV amopdkpouvon g TAEloyneiog tov Atotkntikod ZupPoviiov, evéd kavéva GAAo Guoiko 1 voutkd Tpdcmmo dev €xet Tov Eheyyo g Etapeiog ovppmva pe o Apbpo 3 tov
Noépov 3556/2007. Emmiéov, ot péroyxotr g Wokalon dev evepyodv GuVIOVIGHEVO KOTG THV GOKNGT] TOV SIKOOUATOV YOOV Tov Kotéyovy otn Wokalon vrd v €vvolo tov
Nopov 3556/2007, (g) €& 6cwv yvopilet n Etopeia, o €éleyyog mov aokeiton amd v Wokalon dev ackeitar kotaypnotikd. o va dweceaiiotel avtd, | Etapeia, podvtog toug
UNYOVIopovg Topikng dtakvPépvnong, viobetel Kot GUUHOPPMOVETOL PE OAOVG TOVG 1OYDOVTIEG VOUOLG TOV OTOGKOTOUV GTNV MPOCTAGIL TOV HETOX®V UEOYNPILOG,
cvumepthopfavopévov tov Nopov 4548/2018, tov Nopov 4706/2020, tov Apbpov 44 tov Nopov 4449/2017, kabdg kot tov Atopdoewv 2/905/03.03.2021 kot 916/07.06.2021
oV dloknTiko cupPovriov g EK, 6nmg exdotote woydovv, (o1) ot Kowéc Metoyég dev emPapivovtol e 0motodNToTe EUTPAYLOTO SIKOiMua 1| 0maitnon Tpitov Kot OAES ot
Kowég Metoyég katd v Huepopnvio ‘Evapéng Awmpaypdtevong eivon gdevBepa petofifaoyles kot Stampoylatedoipes, pe my emporaln tov pudpiceov décpevong mov
avapépovtor oy evotnto «Terms and Conditions of the Combined Offering—Lock-up» tov Eviiuepotikod Agitiov, kat (§) dev vadpyxovv cuppmvies mov Bo pmopodcay 6to
HéEALOV va 0dnyncovy oe petaforn} tov eréyyov g Etarpeiog.

Xtov akoiovbo mivake mopatibetor 1 ovopevOpeV GuUHETOXN Kot To Stkoudpato yheov oy Etapein tov Pacikdv HETOX®V TG KATE TV MUEPOHNVIK TOL TapOVTOG
Evnuepoticod Aghtiov kot apéomng petd mv odokiipwon g Zvvdvacpévng Ipocopds, odpemva pe tig axdrovdeg mapadoyés: (1) oheg ot Apyucd Ipocpepdueves MetoyEg,
dnhadn £wg 18.000.000 Kowég Metoyés, Ba drateboiv katd ™ Zvvdvaopévn Ipocpopd, (2) 1 Avénon Ba korvebei minpwe, (3) ot Enevévtég Cornerstone Oo amoktnoovy 1o
oOvoro TV Metoydv Cornerstone duvaper twv XZvugmvidv Cornerstone, vrd v mpoimdbeon ot dev B cuppetdoyovy ot Xvvdvaouévn [poceopd yie mpdobeteg
Ipoceepopeves Metoyés (mpog amopuyr apeipoiidv, ot vpewvieg Cornerstone dev mepiéyovy 0po mov vo. amayopedel otovg Emevévtég Cornerstone vo. GUUPETAGYOLV
Srapopetikd otn Luvdvacuévn Ipoceopd yio tpochetes Ipoopepdpeveg Metoyéc), (4) ot Iwintég METoYOt Kot T S10IKNTIKG, SOEPIOTIKG KOl ETOTTIKA OPYOvVe. KOL 1) (VA TOTH
Sroiknon g Etopeiog dev Oa amoktnoovv Néeg Metoyée, (5) ot EmPpapedoes Apyikng Anpoociog Ipooeopds kot Ewcaymyfg Oa dtovepnbovv odpeove pe tv Avénon
Kepataiov pe Kepolaromoinon Awaveuntdv Amobepotikdv, (6) dev vmapyet Kavéva GARO UGTKO 1 VOLIKO TPdc®To Tov Ho. ookt oEl, dueoa 1 Eupeco, Kowég Metoyég, kot Ba
@téoet 1 Oa vepPei To Opto cuppeToyng 5% pécw g Zvvdvacuévng Ipospopdc 1 pe GAko Tpomo, (7) dev Ba dtateBovv mpog mdAnon Metoyég Emmpocsdetng Katavourng kat (8)
dev Oa amortn et Sradikacio otabeponoinong, kat o Aucaiopa ITpoaipeong Idinong dev Oo aoknOel.

Mepintoon 1V IIpw ™ Zvvdvacpévy Mpoceopd Meta ™ Zvvdvacpévn Ipocpopa
ApBpog Kowvarv ApBpog Kowvarv % MeToiko

Métoyor Metoydv % Metoyko Kepdroaro Metoydv @ Kegdhao
Amely *.. 5.892.986 10,0000% 5.662.986 8,0865%
Wokalon ** 53.036.818 90,0000% 45.766.818 65,3533%
Aowroi Métoyot (<5%) ..... . — — 9.414.106 13,4430%
Enevdvtég Cornerstone (<5%).... . — — 8.585.894 12,2603%
EmBpofevoeig Apyicng Anpodciog Ipospopdc — — 600.000 0,8568%
THvoho 58.929.804 100,0000% 70.029.804 100,0000%

IInyn: Biprio Metoyov katd v nuepopnvio tov napdviog Evnuepotikod Agitiov.

* H Amely enevdvet dpeca 1 ELpeco e eVOALOKTIKEG enevovoelg oty Evpdnn kot amotekel éupecn Buyotpikn tov keporaiov mov doyepiletar 1 PIMCO, évag enevdvtikdg cdppfovrog
eyyeypappévos Baoet tov Nopov mepi Enevovtikdv Zvpfodrmv tov 1940 tov HITA, 6nmg €xet tporomomdet, kot emontevdpevog and v Emrpon Kepakarayopdg twv Hvopévay Tolteidyv.
** 0 k. Opéomg Toakardtog katéxet To 33,33%, o k. Miktiadng [ewpyavtlng katéyet o 33,74%, o k. Nikoiaog Mavog katéyet o 18,61%, o k. Anuokpirog Apairog kotéyet o 4,46%, o K.
Enopidov Pétlexag katéyet to 2,40%, o k. Tedpyrog Kalog katéyet 1o 1,80%, o k. Iodvvng T'kikémovrog katéyet to 1,19%, ko n Hermelia Limited katéyet to 4,46% tov petoxdv mg
Wokalon.

(1) To avortépm cevapio eivarl vrodetikd kon Bacileton o€ Tapadoyés Tov umopet vo unv eraAndevtodv.

(2) Metd v Huepopnvia 'Evapéng Awompaypdrevong, copgova pe to Kataototikd, kabe Kown Metoyn dtobétet pia yigo ot Fevikn Zuvérevon.

Xtov akoiovfo mivake mopatibetor 1 ovopEVOHEV GUUHETOYN Kot To Stkoudpato yheov oy Etapeia tov Pocikdv petdymv g Katd TV nuepopnvio tov mepoviog
Evnuepoticod Agtiov Kot apécmg HETd TV OAOKAN peGT TG Zuvdvacévng IIpocpopds, cuppmva pe TG avatépon napadoyés (1) £mg (6), Kat 6g TepinTmon Tov T0 GVVOLO TOV
Mertoymv Emmpocbetng Katavoung Oa diatedei.

Mepintmon 2 Mpw ™) Zovdvoopévy Mpocpopd Metda ™ Zovdvaopévny Mpocpopd
Ap10poc Kowov ApBpég Kowav % MeToy k6

Métojou MeToyGv % Metoyiké Kepaharo Metoydv @ Kepdarono
Amely * 5.892.986 10,0000% 5.392.986 7,7010%
Wokalon ** ......cooiiiiiiiiiien 53.036.818 90,0000% 43.336.818 61,8834%
Aowroi Métoyot (<5%) . — — 12.114.106 17,2985%
Enevdvtég Cornerstone (<5%).... . — — 8.585.894 12,2603%
EmBpafevoeic Apytkng ANpoctog [IPOGQOPES ......c.vveveeveereeieiieiieiieiiciieae — - 600.000 0,8568%
FOVOR e 58.929.804 100,0000% 70.029.804 100,0000%

IInyn: Biprio Metoymv katd v nuepounvia tov tapdvtog Evnuepmtikod Agitiov.

* H Amely enevdbetl dpeca 1 éppeco oe eVOAAKTIKEG enevdvoelg oty Evpdmn kot amotehel Eupeon Buyotpuch tov keparoiov mov dwyepiletar 1 PIMCO, évag enevdutikog
oOpPoviog eyyeypappévog Bacet tov Nopov mepi Enevévticdv Zvpfodrov tov 1940 tov HITA, onmg et tpomomombei, kot emontevdpevos omd v Emtpony Kepodatayopdg
tov Hvopévev Iolteidy.

** O k. Opéomg TookodmTog kKatéyet To 33,33%, 0 k. Mltiadng I'empyavtlng katéxet To 33,74%, o k. Nwkodraog Mdvog katéyet o 18,61%, o k. Anpokpirog ApoALOG KOTEYEL TO
4,46%, o k. Znopidwv Pétlekag katéyet To 2,40%, o k. F'edpyrog Kalog katéyet to 1,80%, o k. Iodvyng I'kikomovrog katéyet to 1,19%, kar | Hermelia Limited katéyet to 4,46%
Tov petoydv ™ Wokalon.

(1) To avotépm cevapio eivat vrobetikd kat Pociletar oe TapadoyEs mov umopei va pmy emaindevtoiv.
(2) Metd v Huepopnvia Evapéng Awompaypdtevong, copeova pe 1o Kataotatiko, kébs Kown Metoyn dwbétet pio ynieo otn Fevikn Zvvélevon.

Katd mv nuepopnvia tov topdvtog Evipepmtikod Aghtiov, n cbhvBeon tov Aloikntikod Zvppoviiov pog £xel og &g

Ovopotendvopo Ofon o710 A.X.
Opéotmg ToakoldTog Exteheoticd Méhog — [1pdedpog
Mohammad Kamal Syed.. Avegaptmro Mn Extedeoticd Méhog — Avtimpdedpog

Muktiadng lN'eopyovtlig ..
Katherine Verner ..........
Steven Thomas Edwards
Omar Maasarani ..........cccceceeeeeeenes

Exteleotikd Méhog — Atevbivav Zoppoviog Opitov
Ave&apmro Mn Extedeoticd Méhog
Ave&apmro Mn Extedeoticd Méhog

Mn Ekteleotikd Méhog — Zoppovrog Amely



B2. Iloisg givou 01 facIKES xpHUATOOIKOVOUIKES TIANPOPOPIES CYETIKA UE TOV EKOOTH;

To Evnuepotikd Aghtio meprapfdvel eVOTOMUEVESG YPNHOTOOIKOVOUIKEG TANPOPOPIEG TOV TPOEPYOVTOL OO TIG EVOTOMUEVEG OIKOVOMIKES kotaotdoelg g Qualco Holdco
Limited, n onoia tav 1 etapeio cuppetoydv tov Opidov mpw and v Avtairoyn Metoymv pe Metoyéc mov mpaypatonomibnke otig 13 Maptiov 2025. Ot ev AOy® 01KOVOLKES
Katootaoelg e nuepounvieg 31 Aekeuppiov 2024, 2023 ko 2022, kot yio Tig xpNoelg mov Engav Tig avtiotolyes nuepounvies, Exovv eheyydet amd v Grant Thornton UK LLP,
aveEApTNTONG EAEYKTEC.

Extog edv avoapépetat Stapopetikd, (i) ot ypNUOTOOIKOVOUIKEG TANPoopieg Tov Ouikov katd v 311 AekepPpiov 2024 kot yio ) xpron mov Enée v nuepounvio avt, 6Tmg
mapovoialovtotl oto mopdv Evnuepoticd Agktio, mpoépyovtor and 11 Owovorukés Kataotdoes tov 2024, ot onoieg £xovv kataptiotel ovpeava pe ta AITXA g Evponaikng
"Eveong: (ii) ot ypnpatootkovopikés Tinpoeopieg tov Opilov kotd v 311 Askepfpiov 2023 kot yo T gpnon mov EAnée v nuepopnvia avtr, 6Tmg Tapovctiloviatl 6To Tapdv
Evnuepotikod Agktio, mpoépyovtat amd TG GLYKPLTIKES oTHAEG TV Owovopkdv Kataotdoemv tov 2024, dnmg avapopembnikay copeava pe o AITXA e Evponaikng Eveoong:
Ko (iif) ot ypnpotookovoutkég TAnpopopiec Tov Opilov katd v 31n Aekepfpiov 2022 kot yuo ™ yxpnon mov Enge v nuepounvia avtn, OTOS TAPOLGLALOVTOL GTO TAPOV
Evnuepotiko Agktio, mpoépyovtat amd tig Orcovopkés Kataotdoelg tov 2022, ot omoieg £xovv kotopTiotel cuppova pe o vioBempéva and 1o Hvopévo Bacilelo AATL

Ot ak6AovboL TIVOKES TOPOVGIALOVY TNV KOTAGTUCT UMOTEAEGUATOV XPHONG, OKOVOLIKNG BEong Kot Tapelakdv podv g Etaipeiog oTig nuepounvieg Kat yio Tig meptodong mov

avaeépovTat.

Xovoyn Evorompévig Kotdotaong Amoteheondrov Xpiong ko Kardastaon Zvvorikov Elcodnpatog

TN to £10og mov £Mnée otig 31 Aekepppiov

2024 2023 2022
(oe Evpd)

Ecoda 183.766.203 174.953.419 152.663.189
Avénomn ec6dwv (o€ eTola Baon) 5,0% 14,6% —
M6 képdog 86.988.756 81.260.019 70.819.647
Anotedéopata Agrtovpykn Kepdopopia 25.959.980 29.522.333 25.241.996
Xpnpotoowovoukd £€oda — kabapd (2.923.494) (2.628.384) (2.159.990)
Képdn mpo pdpov 22.867.384 26.966.363 23.107.357
KaBapd képdn amd cuveyllopeveg dpactnproTTeg 15.616.740 18.795.241 16.860.719
Kabapd képdn 15.616.740 18.795.241 19.207.130
Etota k€pdn mov amodidovtal 6Toug HETOYOVG TG UNTPIKNG ETOLPEINS «eevvevveneneese 15.286.306 18.952.994 19.294.685
Aowd cuvolikd képdn / (Enpieg) (7.159) 184.455 11.701
Zuvolikd képdn / (Cnpieg) petd popov 15.609.581 18.979.696 19.218.831
TIepBdpro Aertovpykod kEpdovg 14.1% 16.9% 16.5%

IInyn: Ztoyeio mpoepydpeva omd t1g Owovopkés Kataotdoews. Ta dedopéva mov ypnoyomomdnkoay ywr tov vroAoyiopd tov EAMA avidinOnkov amd tig Owkovopukés

Kataotdoeic.

Xovoyn Evorompévng Kardotaong Kabopic Ofong

X1ig 31 Aekepppiov

2024 2023 2022
(o¢ Evpw)
Tovoro Evepynricod 172.155.944 138.046.995 115.706.822
Xvvoho Idiov Kepodaiov 50.384.538 45.652.569 34.299.366
Mokporpdbeopeg vroypedoels * 48.008.444 34.048.872 31.266.530
Bpayunpobeopeg vroypedoeig ** 73.762.962 58.345.554 50.140.927
Z0OVoLo WiV KEQOAAIOV Kot VTOYPEDCEMV 172.155.944 138.046.995 115.706.822
Koabapog Aaveiopdg 50.413.078 27.973.997 21.782.845

IInyn: Ztoyeio mpoepydpeve amd 11 Owovopkés Kataotdoeg. Ta dedopéva mov ypnopomomdnkoy yoo tov voroyiopd tov EAMA avtinnkav and tig Owovopkés

Kartaotéoeic.
INUEIDCELS:

* [lepthapPavel TG HakpompoODEGES SAVELKEG VTTOYPEDGELS.
** TlepiapPaver 11 PpoyvnpoOeciieg SuvelokEG VIOYPEDCELS.

Evomompévn Katdotaon Taperokdv Podv

TN to £1og mov £nge otig 31 Askepppiov

2024 2023 2022
(oe Evpo)
Kabapn tapeiokn pon amd Lettovpyikés dpactnptotnteg 11.613.989 22.600.153 22.349.545
Kabapn tapeiokn pon omd eneviuTikés dpaotmpoTnTes (22.899.628) (14.916.674) (11.086.016)
Kabapn topeiokn pon omd ypniotookovoLIKEG SpaoTnpLOTNTES 913.573 (4.406.692) (13.741.653)

IInyn: Zroyeia mpoepydpeva and tig Owovopkés Kataotaoeis.

B3. o101 givau o1 facikoi Kivovvor Tov apopovy E10IKE TOV EKOOTH;

O1 ovcuddels kivovvot mov apopovv ek v Etopeio mepihapfévovv, peta&hd ailov:

. H avantuén tov e60dmv pog e&optdtot v HEPEL 0md TV ETLTVYIO TOV HOKPOYPOVIOV GUVEPYAGLMOV HOG HE CNHAVTIKOVG TEAGTES Kot 0l TIG GYECELG HOG [LE GUVEPYATES
Stavopung Kot GAAOVG TPITOVG, Kat, €0V OEV KATOPEPOLLE VO ONUIOVPYNGOVUE KOL VO SLOTNPCOVLE EMITUYNUEVESG OXECELS e aWTODG, N OV &V KATUQEPOVLUE VO
OVOVEDCOVLE TIG VIIAPYOVGEG GUUEOVIEG EELTNPETNONG XOPTOPVAOKIMV 1 VO GUVAWOLUE VEEC CLUP®VIEG EELINPETNONG YOPTOPLAAKI®MV, N ETYEPNUOTIKY HOG

SpaoTNPOTNTO, TO AELTOVPYIKE AMOTEAEGLATO KOL 1] XPNULOTOOIKOVOLIKT HOG KOTAGTOON EVOEXETAL VOL EXNPENGTODY OPVNTIKA.
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. Ewoalopeves afleyies kotd ) dwadikacio glonpaéng opethdv Yoo AOYoplocid Tmv Tehatdv pag, 1 toydv apyntik giun o propodoav vo xovv apvntiky enidpacn
ot eNun Kot ™y a&io Tov GUVIEETOL e TO EUTOPIKO HaG OVOpa, KOOMG Kol GTNV ETYEPNHOTIKY HOG dPUCTNPLOTNTO, TNV OKOVOUIKY HOG KOTAGTOON Kot To
AEITOVPYIKG PLOG OMOTELEGALTOL.

. H amotvyio dayeipiong g vrodoung vanpesidv 1 Tov Loytoptkod Bo Lropodoe va 0dNYHCEL GE TPOYHOTIKES 1) PUIVOUEVIKEG SIOKOTEG AEITOVPYIOG TG TAATOOPLLOG,
Swokomég vimpestdv M mpofAnpote anddoons (petad GAov Adym ceoApdtev, evmobeidv 1 V) oy TELVOAOYiDL 1 TO AOYIOMIKO HOG, KOl 1) omoTuyic
OMOTELECUATIKNG TOPOYNG TOV VANPECIOV HOG HEG® TOV TAUTPOPUAOV HoG B0 Pmopodce Vo EMNPEAGEL OPYNTIKE TV ETLXEPNUOTIKY KOG SpacTnptOTTo, TNV
OLKOVOWIKY HLOG KOTAGTOGN KO TO AELTOVPYIKGL HLOG OMOTELEGLOTOL.

. Eiunoaote extedeiptévol o Kivduvoug mov oyetilovtat e T omoTh EQAPLOYN TOV OpOV THOAGYNONG, TO EVIEXOUEVO TPOMPNG KatayyeAiog kot T HETAPOAN TOV OYKOL
TOV ATUTGE®MV IOV eELTNPETOVUE, TOL B0 HTOPOVGOV VO EXNPEAGOVY OPVNTIKE TNV ETLYEPNUOTIKY HOG SPUCTNPLOTNTO, TV OKOVOIKT HOG KOTAGTAON KoL T
AEITOVPYIKG oG OMOTELEGALTOL.

. g nePInTOON MOV Ol VPIOTAUEVOL TELATES PO SEV OVAVEDGOLV TIG GVUPACELS YPIoNG TOV AOYIoKOD pag 1} av vedpEel aduvopio TPOGEAKLONG VE®V TEAATOV, To
£6006. pog evogyetat vo Hewhodv Kat 1 ETYEPNHOTIKY (oG SpacTnptOTNTO, 1) OIKOVOUIKY HOG KOTAGTAON Kol TO AETOVPYIKO HOG OTOTELEGHOTO VO EXNPEAGTODY
APVNTIKA.

. H avénuévn tpoogopd kon mpdoPocn oe dopedv 1 yapunhod KOGTOVG de30HEVE. KOl AOYIGHIKO EVOEXETOL VO TPOKOAESEL pEimon ot {RTnon Yo to TpoidvTo, Kot Tig
VANPEGIEG [LOG KOL VOL EXNPEAGEL APVITIKG TNV EMYEPNLATIKY LOG SPAsTNptOTNTO, TNV OKOVOLIKT HOG KOTAGTOON KO T0 AETTOVPYIKG HLOG OTOTEAEGILOTOL.

. O1 enevdioelg o€ vées Texvoloyies eivar eyyevds Paciopéveg og VITOBECELS, Kot oV dEV KATUPEPOVLE VO ETEVOVCOVUE KOL VoL OVOTTTOEOVUE VEO AOYIGHIKO, VIINPECIES,
EQPOPLOYES KL VEEG AEITOVPYIKOTNTEG DOTE VO KOADWOLUE TIG OVAYKES TOV TEANTOV HOG, VO TPOCEAKDCOVUE VEOLG, VO SLOTNPTCOVLE TOVG VPIOTAUEVOVS, VO
enekta0oVEe 6 KavoUpLeg ayopég Kot VoL EIGYOPNGOVHE G ayopés mov Ba empépouy LYNAOVG PLOHOLG AVATTLENG, Ol EMYEIPNHOTIKEG HOG dPACTNPIOTNTES, TO
AEITOVPYIKG ATOTEAEGLLOLTGL LLOIG KOIL T) XPTLOTOOIKOVOLLKT) HOG KOTAGTACT) EVOEYETOL VOL EMNPEAGTOVY APVITIKA.

. Boowopoote o peydho Pabud, oe 10K Ta Kot eEOTEPIKA, CLGTHUOATO TNAETIKOWOVIGDYV, BAGELS dEGOUEVEOV KOl GUGTHIOTO SIKTOOL Kot 6TO JladikTvo Kot ThavEg
advvapieg 1 Stakonég Bo LTOPOVGOV VoL ETNPEGGOVY APVITIKG TV KOVOTTO HAG VO TOPEYOVIE VINPEGIEG GTOVG TEATEG HLOG KOL VO £XOVV OPVNTIKY EMATMOON OTIG
EMYEPTHOTIKES LLOG SPACTNPLOTNTES, TOL AELTOVPYIKE OTOTEAEGUOTE OGS, TNV YPNILOTOOIKOVOLIKT HOG KATAGTAOT.

. Onowdnmote mapaPiocn tov pETpOV aceoreiog, un efovolodotnuévn mpodcPacn ce dedopéva g etaipeiog M M vmopén meploTATIKOV Topafioons g
KuBepvoacparelog Bo umopovce va TPOKUAEGEL GILAVTIKEG EVOVVEG 1| BAGPN TG ERUNG OGS 1} TNG GUNG TOV TELATOV oG Kot Ho LTOPOVGE VoL ETNPEACEL APVNTIKE
™V IKAVOTNTA HOG VO TTUPEXOVIE EMOPKEIS VINPEGTIEG GTOVG TELATEG HLOG.

. E&etalovpe mepiotaciokd eEoyopés, enevivoels Kot GAles otpatnykés cuvarhayés. Ot eEayopés pag pmopel var v orokAnpmvovTat TévTa 1, £4v oAoKANp@Oovv, va
uv omodidovv kotd to mpocdokdpeva. H Swdikacio tomv eEoyopdv evdéyetal vo amoppoeriioovy UEPOS TNG TPOCOYNG TG dloiknong Hog, vo avéncovv
APMNUOTOOIKOVOUIKT oG HOYAELCT] KOL VO LEDGOVV TV KEPSOPOPia OGS, EXNPEALOVTOG £TCL APVNTIKG TNV ETYEPNUOTIKY HOG SPASTNPIOTNTA, TNV OKOVOUIKT HOG
KOTAGTOOT KO TOL AELTOVPYIKG [LOG OTOTEAEGHLOLTAL.

. Avtietoniovpe €Viovo avtoy®VviGHO TOCO gyydplo 060 Kot debvidg omd eyyMpleg ETAPEIEG VANPECIDV TANPOPOPIKNS, TOPOYOVS AOYIGUIKOD, OAOKANPMTEG
cuotnudtov, Tapdyovg cloud, Tpoundevté ToAodV GVOTNUATOV SloyEIPLOTG SESOUEVOV KOl GUVEPYATES TANPOPOPIKNG, TOL Ho UTOPOVGE Va. peELdGeL T {RTnon Yo
TOL TPOGPEPOUEVE TPOTOVTOL KOL VIINPEGIES LLOG KOL VOL EMNPEAGEL OPVITUKG TNV ETLYEPNUATIKY OGS SPASTNPOTNTO, TNV OKOVOLIKT] HOG KOTAGTAGT KoL TO AELTOVPYLKA
HOG AmOTELEGHALTAL.

. Evééyetar va avTilet@micovpe dSUGKOAIES OTIV EVOMUATMOOT TV e0YOPMOV HOG LE TIG VPLOTAUEVEG OPACTNPLOTNTEG HOG Kot EVOEYETAL VO unV €lnacte o Béomn va
TPOLYLLOTOTIOUGOVLLE TIG OVOLULEVOUEVES EEOIKOVOUNGELG KOGTOVG, GLVEPYELES KOl BEATIOOELG €603V amd TiG v AdYm e&ayopéc, Yeyovog mov Bo umopovce vo ennpedocst
APVNTIKG TNV ETLYELPNUOTIKY HOG SPUCTNPLOTITA, TNV OKOVOLLIKT HOG KOTAGTAOT KOl TO AELTOVPYIKA UG OTOTEAEGHOLTA.

T. Boowkég mAnpoopics yro Tig Kivntis adicg
Il Howa givar ta. KGpia yapakTypioTiKd TV KIvTAY alldv;

Ot Kowég Metoyég, mov mpocpépovtat Baoet Tov mapdvtog Evipepotikod Agktiov givat KOWES, OVOLOOTIKEG HETOYEG He dKadpoTe Yoo pe ovopootikn a&io €1,00 éxaot. Ot
Kowég Metoyég Oa eivon oe Guin popen kot Oa eivor elonypéves oto X.A. Kot dlompaypatevopeves o€ gupd otnv Kopia Ayopd g PuOulopevng Ayopag Kumtdv A&idv tov
X.A. pe ISIN (Awbvng Apbpog Avayvopiong Tithwv) GRS543003008. H povada dompaypdtevong eivar pio petoyn. Katd myv nuepopnvio tov mapoéviog Evnuepmticon
Agktiov, 10 petoykd kepdhato g Qualco amoteheitor and 58.929.804 Kowég Metoyés. O Kowég Metoyés eivan ehedBepa petofifdoiies Kot S0mpoyatedoIes, He TV
emevraén tov cvpeovidv déopevons (lock-up arrangements) mov extiBevion oty evomta “Terms and Conditions of the Combined Offering—Lock-up” tov Evnuepotikon
Agitiov, kot 0 Kataototikd dev emPaihel mepropiopods 6cov apopd tig petafipacels ov Kowav Metoyov. Kabe Kown Metoyn evoopoatdver OAo o SIKOOUOTE KO TIG
VIOYPEMGELS IOV TTPoPAEmovTat and to Kataotatiko.

Ta apBpa 9 kor 23 Tov Kartaotatikod kot ot yevikég dtatdéelg ov Nopov 4548/2018 epappolovion oe oyéon e ™ davoun kepddv. [Ipdobeta, N tkavOTTa pog yor ) Stvopn
KePOMY TPOG TOVG UETOYOVG VVOTOL VOl TTEPLOPLOTEL OG ATOTELEGUO VOUIKDYV, pLOUIGTIKGOV 1 GAA@V TapapéTpov Tov Siémovv ) Agttovpyio ™mg etapeiag. Katd ) ypron mov
€wée otig 31 AekepPpiov 2022 1 Qualco Holdco Limited avaxoivoce kar mijpoce pepicpota dyovg €8,3 ekatoppvpiov otovg petdyovs. Katd m ypron mov €Anée otig 31
AekepPpiov 2023 1 Qualco Holdco Limited avaxoivooe ko minpwoe pepicpate Vyoug €8,5 ekatoppupiov otovg petdyovs. Katd m ypion mov éanée otig 31 AskepPpiov 2024,
1 Qualco Holdco Limited avakoivooe pepiopato dyovg €12,0 exatoppvpiov, TAnpotéo 6toug Hetdyoug g ot Tpelg d0oels. H mpdt ddon ninpddnke oto péoo Maptiov 2025,
evd o1 300 evamopévovoes dooels avapévetar va TAnpmBovv péypt 30 Tovviov 2026. Ot kdtoyor Kowdv Metoydv mov amoktdvtot kotd 1 petd v Ewoaymyn Oa éxovv dikaimpo
vo hapBavovv pepicpota mov Ho dtaveunBodv yia ™ xpron 2025 ko peéng, pe TV empOAaén TG kovomoinong AoV ToV EQaPUOCTEMY VOUIKOV Tpoinodicemy.

r2. 1oV Oa mpoyuazomoicitor ) O1ATPAYUATEVGH TV KIVRTOV alldV;

O1 Kowég Metoyég Oa eioaybodv mpog drompaypdtevon oty PuBulopevn Ayopd Kivntdv A&idv tov X.A. Metd ond aitnon mov véore n Etoipeia, n Emtponn Elcoyoydv kot
Agrrovpyiag Ayopdv tov Xpnpotiotnpiov AOnvav, katd tm cvvedpiaon otig 5 Maiov 2025 domictwoe 61t TANpodvToL Kot apynVv ot OYETIKES TPOVTODEGELS.

I3. Yradpyet eyyonon ya tig kivytés alies; Aev epapuoletor.
r4. Howo1 givau o1 facikoi Kivovvor Tov apopoivy E10IKA TIS KIVITES aies;
Ot 7o Boctkoi kivduvot Tov apopolv edikd Tig Kivntég adieg eivat ot e&fg:
. O1 Kowég Metoyég dev €xouv gtouybel mponyoupéveog mpog dtompaypdtevon Kot dev umopei vo vdpéet kopio dwePefaioon o6t 0o avamtuydel po ayopd
S0Py HATELONG KO PELGTOTNTOG.
. Ot Kowég Metoyég evoéyetat vor DIIOKEWVTOL 6T HETOBANTOTNTO TOV TIHAOV 0yopds KoL 1) T TOUG Katomy TG Zuvdvacpévng Ipocpopds pmopet vo Kopoaivetot kot

VoL S10pOPOTOLEITAL OVGIOIMG GE GYEST LE TNV PYIKT T O ATOTEALEGILO TOAADY TOPOYOVIMY, KATOLOL K TOV 0ToimV BpickovTot EKTOg TOV ELEYYOV HOG.
. MeAhovtikég Toanoels Kowmv Metoydv evogyetot voL ETnpedoony opvnTIKa T YPNHOTIGTNPLOKT] T TOV HETOY®DV.

A. Baowég ITAnpogopicg yro Ty dnpécto 1poc@opad Kivitdv aldv Kol TNV 16aywy Tpog dempaypdrevon o puoOmlopevn ayopd
Al. Y7o moies mpoivmoOicels ka Ypovodidypapua UTope va exevove o€ avTHy TV KIvyth adio;

H éktaxm Tevikn Zvvérevon g 14 Maptiov 2025 kot 1o Aoikntikd Zvppodiio (kat’ evdoknon mg e£0ve1od06Tnong mov Tov xopnynonke St e amdeacng ™S EKTAKTNG
Ievikng Zovérevong), otig 29 Ampikiov 2025 kot 1 Maiov 2025 anopdoicav, peta&d dAlov Bepdtov, my (o) Avénon katd tocd £mc €10.500.000,00, pe duvatdtnTo pHePKng
Kaloyng cdpeove pe 0 Apbpo 28 tov Nopov 4548/2018, vd v mpoimdHeon g Kavomoineng Tov KPLTHPov TG dlacmopds, ue my £kdoon £mg 10.500.000 véwv petd yneov
Kowdv Metoydv g Etapeiog, ovopootikig aéiog €1,00 exdotg, pe katafoin Hetpntdv kot amokAEoHO (KOTdpynon) Tou SIKedUOTOG TPOTIUNOTS TOV VOLGTAUEV®OV HETOYOV
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mg Etapeiag, cdppove pe 1o Apbpo 27 map. 4 tov Nopov 4548/2018, ot omoieg Oa Swatebovv péom g Tuvdvacuévng Ipoceopdc, kat (B) v ewcaywyn dkov tov Kowdov
Metoydv mpog drompaypdtevon oty Kopa Ayopd g PuBulopevng Ayopag A&dv tov X.A., coppmva pe o ApBpo 24(1)(B) tov Nopov 4548/2018, dnms 1oydet, Kot GOLGmVOL
pe 116 dratagels tov Nopov 3371/2005, omwg woydovv. H I'evikn Zovérevon g 14 Maptiov 2025 kot 1o Atoikntikd ZvpBodiio, 6Tig cuvedpldoels Tov otig 29 Ampikiov 2025 ko
1 Maiov 2025, 10 downtikd cvpfovio mg Amely, otig 13 Maptiov 2025 kot otig 5 Maiov 2025, kot to doikntikd cvpfovito mg Wokalon (Suvdpet opdemvng ypamtig
amopaong), otig 13 Maptiov 2025 kot otig 2 Maiov 2025, evékpvav, petald GAAov Oepdtov, ™ doun, tovg 6povg Kot Tig mpovmobécels g Ilpoceopdg tov Apyikd
Mpoceepdpevav Metoydv péom g Zuvovacpévng Ipoopopds. Ynd v mpoimdBeon g miipovg kdivyng g AdEnong, to petoykd kepdarato g Etaipeiog Oo avéldel oe
1066 €70.029.804,00. Swpodpevo o 70.029.804 Kowig Metoyég, ovopaotikng aiog exdotng petoyng €1,00. Tuydv dwapopd peta&hd g ovopaotikig aiog v Néov Metoymv
kot g Tyung AwdBeong avtdv (vép to Gptio) Ha ToTmOel oToV £181Kd Aoyaplacud «amobepatikd omd TV £K3001N HETOYOV VIEP TO APTION.
ZOHQOVa e TNV avOTEP® amdeacn Tov AtotknTikod ZvpBoviiov g 1 Maiov 2025 kot Tig eykpitikég amopdoelg Tov Tointdv Metdywv, ot Apykd ITpoceepdpeveg Metoyéc,
dnhadn £mg 18.000.000 v Kowdv Metoydv, 0o mpocpepboidv apyticd g e&fg:
(a) t0 50%, mov avtiotoei og 4.707.053 twv Apykd [poopepdpevav Metoymv e&atpovpévav tmv Metoydv Cornerstone, 0o mpocpepbei otnv EALGSa, og 1dibteg
Emnevdvtég kon Ewdikong Enevdvtéc ovppmva pe tnv EMAnvikn Anpdota Ipocopd kot
(B) t0 50%, mov avtictoyel oe 4.707.053 1ov Apykd ITpoceepopevov Metoxdv eEapovpévev tov Metoydmv Cornerstone, Oo mpooeepbei extdog EALGS0G, o€
Oeopkong emevovtég (i) otig Hvopéveg Tohteieg Apepikig, oe mpocwma mov gvddyms motedeton 6Tt eivan Ewdikoi Osopkoi Ayopactés (QIBs), onmg opilovrat, kot
pe Baon tov Kavova 144A, mov et viobetn el odppovae pe tov Nopo nepi Kivntov A&y twv HITA (U.S. Securities Act), ko (ii) ektog tov Hvopévov Tolteidv
Apepcng, oopeova pe tov Kavoviopd S og enevdutés ot omoiot, edv ivot kdtowkotl kpdtovg péhoug tov EOX, givar «ewducoi enevéntéo» katd tv évvota tov apbpov
2(g) Tov Kavoviopod yo 1o Evnuepwticd Agktio (cvpumepirapfovopévov kae oyetikod ekteheatikod HETPOV o€ kGbe oyeTikd kpatog péhog tov EOX) 1 av eivan
karowkot Tov Hvopévov Baoideiov, eivar «edikol enevoutéey katd v évvota tov apbpov 2, ctotyeio (€) Tov Kavoviopov yio to Evnuepmticd Aghtio tov Hvopévoo
Baotieiov, 0mog 1oydet, coppmva pe ) Ocopkn IIpospopd.
EmnAéov, 1 éktaxt evikn Zuvédevon mov mpaypoatonomdnke otig 14 Maptiov 2025 kot to Atotkntikd Zvpfoviio mov npaypoaronomdnke otig 29 Anpikiov 2025 evékpvav v
Avénon Kegpohaiov pe Kepolaomoinon Awvepntdv Amobepotikdv, odpeove pe mv omoie 600.000 EmPpofevoeig Apyiknig Anpociag IIpocspopdg kot Ewsaymymg 0o
SraveunBodv coppava pe tig dtatdéelg Ttov ApBpov 114 tov Nopov 4548/2018 «on to Ipdypappa Hapoyhs EmPpaBevceov Apykng Anpostog ITpocgopds kot Eicaywyng g
Etoupeiog, vmd v aipeon mg enitevéng mg Ewwayoymg. To nopdv Evnuepotikd Aghtio dev oyetiCeton pe m davopn twv EmPpafedoewv Apyiig Anpociag IIpospopdsg kot
Ewaymyng kot mv Avénon Kepodaiov pe Kepodatonoinon Atavepntdv Anodepatikdy.
To Evipepotiké Aghtio dev oyetieton pe v Ogomkn Mpooeopd. Ov minpoopisg mov epmepiéyovior 6to Topov Eviipepotikd Aghtio avagopikd pe T Ogopikiy
Mpoopopad mapéyovrar povo Yo TANPoPoPLaKoVS 6KOTOVG.

Ot 18.000.000 Apyucé Ipooeepdpeveg Metoyés Oa katavepnbovv peta&d mg EAAnvikng Anpdctog Ipoogopds kot g Oeopiknig [poopopds wg e&hig (i) 13.292.947 Apyukd
Ipocepopeves Metoyés (ovpmepirapfavopévav tov 8.585.894 Metoydv Cornerstone) Bo mpoceepbovv oty EAAnvikn Anpdowa ITpooeopd (ot «Apyukd Ipooeepdpeves
Meroyés ™ EAnvikig Anpéorag Ipoopopacy») ko (ii) 4.707.053 Apywd Ilpocopepoueveg Metoyég Ba mpoopepbodv otnv Oeopkn [Ipoopopd (o1 «Apykd Ipoceepopeveg
Meroyéc g Oeopkig IIpocpopdcy). e mepintwon vaepPdilovoag {nmong twv Apyd Ipoceepopevov Metoydv, ot TTointés Métoyot dvvavtor va TmARcovy £mg Kot
2.700.000 Kowég Metoyég (o1 «Metoyés Emmpoodetng Katavopne»), og e&ng (i) oty EAAnvikn Anudoua Tpoopopd péypt 1.350.000 Metoyég Emmpdodemng Katavoung (ot
«Meroyés EmmpocOetng Katavopng g ExAnvikig Anpocreg IIpocsgopac») ko (i) oty Oeopucy IIpospopd péypt 1.350.000 Metoyég Emmpocbetng Koatavoung (ot
«Meroyéc EmmnpocOetng Katavopng g Ocopkiig IIposgopacy»). H telikn katavopn kot o mpaypatikog apdpog tov Ipoceepopevov Metoydv mov Oa dotebovv otnv
EAnvik) Anpocta ITposgopd kot ot @eopuky Ipoceopd Oa kabopiotovv katd ) dwukpitikn svyépeta g Etapeiog kot tov Mointdv Metdywv, 6e cuvevwonon pe toug Ao
Kowov TMoykdouovg Zuvtoviotég, Hetd TV odokApocn g dwdikaciag Pipriov mpocpopdv, pe Bdon m {hmon oe kabe okéhog g Zuvdvacpévng IIpocpopds Kot
AopBavovtag voyn TV TPoTEPULOTNTA Katovoprs otoug Enevdvtég Cornerstone.

Kowég Metoyég mov mpocpépovtar apykd oty EXAnvikny Anpdoia IIpoopopd pmopovv vo dotebovv o emevoutég g Oeopkig IIpocpopds kot aviiotpéQ®s, pocov ot
£yypagég mov vrroPfdrrovton ot Oeopukn IIpospopd 1 oty EAAnvich Anpdoia Iposeopd, avtictoya, vrootnpilovy ot TV KOTOVOpT.

H EAMnvikn Anpocia Ilposgopd kot 1 Ogopuki| Ipospopd Oa die&aybovy mopdiinia omd 7 Maiov 2025 émg 9 Maiov 2025. Zopeavae pe v and 1 Maiov 2025 andgocn tov
Arornticov Zvppoviiov, o Edpog Tyung Adbeong, evidg tov omoiov dtatibevran ot Ilpocpepdpeves Metoyég ot Zvvdvacpévn [lpoceopd, kvpaivetor peta&d €5,04 kot €5,46
ava [Ipoceepdpevn Metoyn, kou n Méyiotm Tyn AwéBeong opiotnke o€ €5,46 ava [Ipoceepdevn Metoyn evéd Tuydv dtopopd petaé&d g ovopaotikng a&iog tov Néov Metoydv
kot g Tyng Awdbeong avtdv (vaép to apto) Ba motwbel 6ToV €181KO Aoyoplooud He TITAO «OmoBeraTikd and TV KOO0 UETOYDV VEP TO GPTION. ZVpemva pe v
amoOPOON, TO0 KaTtdTEPO Oplo Tov Evpoug Tymg Awdbeong eivar povo evoektikd kat evogyetar va petaPandet katd ) didpketa s Xvvovacuévng [lposeopds. H Tyun Awdbeong
umopel va opiotei eviog tov Evpovg Tymg Awdbeong 1 kdto and to Kotdtato opto tov Edpovg Tiung Adbeong, oAl dev pmopel va veepPel m Méyiom Ty Awdbsong. H Twun
AwdBeong avapéveror va kabopiotel petd 1o mépag g dwdikaciog Pipriov mpocpopdv g Zuvdvacuévng Ilpoceopdc ce cuvevvonon pe tovg Amd Kowov Iaykdopiovg
2uvTovioTés, otic 1 mept Tig 9 Maiov 2025, e amdpacn tov Atokntikov Zvppoviiov kot Ho dnpoctonombel pécm dnpoctag avakoivoong Tov o dNHocievTel GOUP®VA UE TO
apBpo 17 tov Kavoviopov yu to Evnuepoticd Aghtio. H Tiun AtdBeong omnv EAAnvikn Anpocta I[Tpocspopd kot oty Oeopkn IIpocspopd Ha givon tovtdonun.

Awdikaoio coppetoyns otnv EAnvikn Anpocre Ipospopa

H mpoceopd twv 13.292.947 Kowvav Metoxdv Bo npaypatomombel péom EAAnvikig Anpodociag IIpocpopds 610 enevonTikd Koo eviog TG eAANVIKNAG emMKPATEING HEGH TOV
Hlektpovikov Biiiov ITpospopdv (HBIIT) tov X.A.

H EXnvik Anpdcta IIpocgopd Ba SievepymBel ooppwva pe tov Kavoviopd yo to Eviuepmtikd Agdtio kot toug Kat” E&ovcetodoton Kavoviopog, Tig epoupproctéeg Stotdéelg
tov N. 4706/2020, tnv Anogaocn 34 tov X.A. kot tyv and 14 Maptiov 2025 andgacn g Fevikig Zuvérevong, v amd 29 Anpihiov 2025 kot tyv and 1 Maiov 2025 andpacn
oV Atokntikov ZupPoviiov kot tig amd 13 Maptiov 2025 kot 5 Maiov 2025 ano@doelg Tov d10tknTikod cvpBoviiov g Amely kot tig amd 13 Maptiov 2025 kot 2 Maiov 2025
OLOQMVES YPATTEG AMOPAGELS TOV S10tknTikoD cupPoviiov g Wokalon. Ot Zvvtovietés £xovv opiotel g ot ovtdtnteg mov SayetpiCovron ) dwadicacio HBITI, 6mwg opiletan
oV Andeacn 34 tov X.A.

H EXinvikny Anpocto TIposgopd kot 1 Aettovpyia tov Hiektpovicod Bifiiov Tpocpopdv Bo dtopkéoet tpeis (3) epydotpes nuépes. Ewducdtepa, N mepiodog vrofoing autcemv
™mg EAnvicng Anpdorag Tpospopdg Oa Eekviioet otig 7 Maiov 2025 otig 10:00 p.p. dpo EALGSag kot Oa Anget otig 9 Maiov 2025 otig 3:00 p.p. dpa EAAGSac. To HBIIT Oa
mapapeivel avorkto, kotd m Sidpketo mg EAAnvikng Anpoctag Iposeopdc, amd tig 10:00 m.p. dpo EALGSag £wg Tig 5:00 p.p. dpa EALGS0G, ekTog omd tv 9 Moiov 2025, ondte
ko 0o Méet otig 3:00 pp. dpa EALGdac. H mepiodog Bipriov mpocpopdv g EAAnvikig Anpdoiag Ipocopds umopel, katd tn dtakprrik} vyépeta g Etanpeiog oe cuvevvonon
pe toug And Kowov Iaykdopiovg Zvvtovietés, va tapotadet kot 1 Zvvdvacpévn IIpospopd pmopet vor avaxAnOei ava mdca otiyun, x®pig atioAdynon. Xty mepintwon o, o
emevOLTEG O eviepBOV HEGM TG INUOGIELONG GYETIKNG AVAKOTVOGTS 6TO dladiktvakd tomo g Etatpeiog.

H povéda dwmpaypdrevong oto X.A. Oa givar o tithog pog (1) petoyfs. Kabe enevévtig Ba pmopei va eyypagei péocw mg vanpesiog HBITL, 0nmg neprypdeetor otnv Anogaon
34 tov X.A., yio tovAdyiotov pia (1) povada drampaypdtevong (dni. yu pie petoyn) M yiot ToAAamAao0 aképato apdud petoxdv (my. yw 2, 5, 8 Kowég Metoyéc), pe avdtoto
0p1o 10 GLVOAKS apldpd twv Apykd ITpoceepopevov Metoymv mov dwatiBevton péom g EMnviknig Anpodoiag Ilpocpopdg (eEopovpévov tov Metoymv Cornerstone), dna.
4.707.053 Kowég Metoyéc.

TIpoKelévon 0 evalapepOIEVOG EMEVOVTNG VO oVppETdoyel oty EAAnvic Anpdotia Ilpocsgopd, Oo mpénet va dtatnpei Loyapracpd enevévth ko a&idv oto EAnvikd Kevipucd
Amobempio Tithwv (EAK.A.T.) (Z.A.T.) ko va vmoPdhet, katd ™ ddpketa g EAAnvikng Anpociag Ipoceopds, aitnon eyypognig yio tig IIpoopepdpeves Metoyég, oOpemva
pe toug dpovg kot Tig Tpodmobéaelg tov Evnuepmtikod Aghtiov.

Egiotatat ) mpocoyn Tov enevoutdv 6TV aitnon eyypoeng yio TG HETOXES, N onoia mpénet va mepihapfavet tov apBpd e Mepidag Enevdvti, Tov Aoyaplocpd A&udy kot tov
Kodwo apBud tov Xvppetéyovia oto X.A.T., evd 6g mePINTOON MOV KATOWOG Ad TOVG APlOHOVS CVTOVG EIVOL EGPOAUEVOG, O EMEVOVTNG OMOKAEIETOL OO TNV KOTOVOUN
[pocpepdpevmv Metoydmv.

Amayopevetar 1 cvppetoyy oty EAMnvikn Anpdoia Tlpospopd omd 1o i810 puotkd 1 voukd mpoécomo tavutdypova pe v wwdmta tov [didm Erevdvtm kot tov Ewdwon
Emevdum. Edv évog emevéutig ovppetéyert omv EAAnvikn Anpodoio [pocpopd 1660 g Edikdg Emevivtig 6co kot og Iduwtg Emevivtig, o ev Adym emevovtrg Oa
avtipetomiCetor og Iduhtng Enevévtc, pe egaipeon Tig ontioelg mov vrofdilovior pécw tov Zvppetexoviov oto X.A.T yua tovg idlovg Aoyaplocpovs A&y Ielatdv Kot oTig
500 Kotnyopieg ENEVOLTMV.

Awadikacio copuctoyns Ioiwtdv Exevovrav oty Elingviky Aquoeio Ilpocpopa
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T ™ ovppetoyn toug otnv EAnvik) Anpdctia Ipoceopd, ot evdtapepdpevor Idubteg Enevovtég Bo mpémet vo TpooKopiGouy Ty aGTUVOLIKT TOVG TowTOTNTO 1) TO dlofatiplo
TOVG, TOV aplOpd POPOLOYLKOD UNTPMOOL TOVG KoL TV EKTUTIWGT TV otoyeiov g EAK.A.T. (X.A.T.). Ot autioeis eyypapng tov [dtwtdv Exevévtdv 0o vrofdiioviar péom tov
Tovtovietav, tov Kupiov Avaddymv kot tov Avadoyov, kabag kot tov Meimv HBIIT kot pécm tov Zvppetexoviov 6to Aoyaplocud a&idv toug mov cuvepydlovtat pe to Mén
HBIIIL, o6 v mpod™ €0g ™V tekevtaia nuépa g EAAnviknig Anudoiog Iposeopdc. Ot evduapepopevor Ididteg Enevdvtég Oa eyypapodv oty vymAdtepn tiun tov Edpovg
Twng AwdBeong, nradn ota 1,00 gupd ava Tpoceepduevn Metoyn. H a&io g eyypagns yio tovg [duwteg Enevivtég opiletar og 0 aplOuds tmv attoOpeVOV HETOY®DY 6TV
vymAdtepn T Tov Edpovug Tiung Awdbeong. Ot cutioeis eyypaeng tov Idimtav Exevévtdv yivovtot dextés, epdcov €xet koTafindel o 166moco tipunpo g aitmong, o€ pnetpntd
N pe tpamelicr emroyn, 1 €xel deopevbel to 1606mMoco TiuMpe o Kabe gidovg Tpamelikods Aoyaplacpolg katabécemv Tov Idiwtdv Enevdvtdv M tpanelikoig Aoyaplacuoig
TELATAOV TTOV THPOVVTOL GTO TAIGIO TOPOYNG EMEVOVTIKAV VINPEGIOV Kot GTOVG 0moiovg eppavifovat mg dkaovyot 1 GuVSKaOvYOL.

Awadikacia copuctoyjs twv Eidik@v Erevovtaov etnv Elinviki Aqudcia Ilpocpopd

T ™ ovppetoyn toug oty EAAnvikn Anpdota TIpocspopd, ot evdtapepopevotl Ewdwcol Enevivtég Oo mpémet vor enKovmviicouy (e Tovg XuvTovieTés, Toug Koplovg Avaddyoug
Kot Toug Avadoyoug TPOKEWEVOL VoL VITOBAdAoVY oyeTikn aitnon eyypogns. H dadikacio vroforng twv artioenv towv Edwov Enevévtdv Oa dtapkécel and myv mpd Emg v
televtaio nuépa g EAAnvikng Anpdotag Ipooeopdc. H tun mov Ba mepihapfdvetor otnv aitnon cvppetoyxns, n onoia Ho eivan evtog tov Evpovg Ty Awibeong, Ba eivar og
Prpata twv 0,01 gupd.

Awaoikacia katavours twv Metoydv Apyixijc Aiabsong s EAlnvikijc Anuoaoiag Ilpocpopds

Ot Ezevdutég Cornerstone cuppdvnoav va kalvyouy tig Metoyég Cornerstone duvdpel tov Zvpeovidov Cornerstone, og €£1G: (o) oOpemva pe ) cuppmvio pe nuepopnvio 2
Maoaiov 2025 pe ™ Wokalon, n Antenna Group BV éyel deopevtel va koddyetl, otnv Ty Awibeong, 3.400.000 Apywd ITpooeepopeveg Metoyés, Guesa | HEC® GLYYEVOY
etopeldv, (B) odppmva pe ™ coppwvia pe nuepounvie 2 Maiov 2025 pe ™ Wokalon, n Latsco Hellenic Holdings S.a r.l. £xet deopevtel va kaldyet, otnv Ty Awdbeong,
3.400.000 Apyucé IIpoopepopeves Metoyég, kat (Y) cOpemva pe ™ cvppovia pe npepounvie 2 Moiov 2025 pe ™ Wokalon, n Green Hydepark Investment Limited &xet
deopevtel va koddyet, oty Ty Awibeong, 1.785.894 Apywd ITpoceepdpeves Metoyéc, cOppmva Le Toug 0povg mov meptypdpovion oty evotnto «Principal Shareholders—
Cornerstone Investors».

Metd v odokipwon g EAAnvikng Anpoctag ITposgopdc, tov tpocsdiopiopd g Tiung AtdBeong kot tov tedikol peyédovg g EAAnvikng Anpoctog IIpospopds, 1 kKotavoun
tov Apywd TIpocpepopevov Metoxmv g EAnvikng Anpoctog TIpoceopds ctovg emevdvtés Oa mpaypatomomBel og €£Ag META TV KOTG TPOTEPALOTNTO KOTAVOUT GTOVG
Cornerstone Investors: o) mocootd tovAdyictov 30% tov Apyikd IIpocpepduevov Metoymv g EAnvikng Anpoctog IIpocpopds eéapovpévov tov 8.585.894 Metoydv
Cornerstone (dniadn tovAdyotov 1.412.116 Kowég Metoyés) Bo Sotebel yio v kavomoinon twv aitoenv tov ISiwtdv Enevéutdv kot B) to vrorowro éog kat 70% tov
Apywa TTpoceepopevov Metoymv g EAAnvikng Anpodciag ITposeopds e&atpovpévav tav 8.585.894 Metoydv Cornerstone (Sniodn €mg kot 3.294.937 Kowég Metoyéc) Oa
koraveunei peta&d tov Ewikav Enevdutdv kot tov [Biwtdv Erevdvtdv pe Bdon ) cvuvolkn {iton mov ekepdleton oe kabe karnyopio enevdutdv (Ewwol kot Idiubteg
Enevivutéc).

e mepintowon mov n {Ron yw Ipooeepdueves Metoyég eivar yopumidtepn omd tov cuvodkd opdud tov Apywd Ipoceepopevov Metoydv g EXAnvikig Anupdotog
IIpoc@opdc, ot Néeg Metoyég Ba éxovv mpotepardtnta évavtt tmv [lolodpevov Metoydv katd v Katavour tov Apyikd IIpoceepdpevov Metoydv g EAAnvikhig Anpdcuog
TIpoogopdg otovg Idibteg Enevdutés kot otoug Edwcovg Emevdvtés. e nepintwon mov 1 {mon yw [poopepdpeves Metoyég eivar yapunAotepn omd tov cuvorikd aptbpd tov
Apywka Ipoogepopevav Metoydv g Oeopkng Ipocpopdc, ot Néeg Metoyég Ba €xovv mpotepardomra évavtt v Iolodueveov Metoydv Kotd TNV KOTOvoun Tov Apykd
IIpoceepdpevov Metoymv g Oeopkng [pospopds.

Egpocov £yovv wavomombei ov articeg tov Idwtdv Enevévtdv yu 30% tov Apywd Ipoceepopevov Metoydv g EAMnvikig Anpoctag TIpospopds eEatpovpévov tov
Metoymv Cornerstone, yio. TOV TeEAMKO TPOGIHOPIGHO TOV TOGOGTOV KATOVOUNG 0vd Katnyopia emevdutdv o Angbovv vmoéym ta akdrovbao: o) n &fon and tovg Edikoig
Enevdvutég, ) n {imon omd tovg Ididteg Enevovtég mov vrepPaivet to 30%, ) 0 aptBuog tav arthoemv eyypaeng ond 15idteg Enevouté, kabdg kon 8) 1 avéykn va emrevydet
enapkng Somopd. Xe mepintwon mov 1 cuvolikn {imnon amd Idubteg Emevdutég vmodeinetar tov 30% tov cuvoikov apiBpod twv Apykd Ipoceepdpevemv Metoydv g
EMnving Anpodoiag Tpoogopds e&apovpévov tov Metoymv Cornerstone, ot attoelg tov Idiwtdv Enevdvtdv Oa tkavomotovvior mAnpwg, péxpt tov aptdpd yio 1o omoio
ekppaotnke Cfmon, eved ot Apykd IIpocpepopeves Metoyég g EAAnvikng Anpoctag IIpocspopdg eEopovpévov tov Metoymv Cornerstone, Tov avTIGTOO0V 6TO EALELLLO
£VOVTL TOV GLUVOALKOD T0G0GTOD Tov 30% TOL GLVOAKOD apBpOD Twv Apyikd IIpocpepopevav Metoxdv g EAAnvikig Anpociag Ipospopds e&atpovpéveov tov Metoydv
Comerstone, 0o petagepfovv omv katnyopia twv Edwdv Enevévtdv. Ipoédeon g Etapeiog kot tov EAMjvav Avaddxwv sivor 0tt ot Enevdutég Cornerstone Oa éxovv
TPOTEPALOTNTO GTNV KaTavour Tov Apyika ITpocpepdpevov Metoydv.

Metd tov kabopiopd tov cuvolikov apBpov tev Ipoceepdpevov Metoydv g EAlnvikhig Anuodoiog Ipocspopds mov Ba datebodv otovg Ididteg Emevdutés, o petoyés o
SwateBovv ava [dubtn Emevovt avaroywkd (pro rata) pe Paon tm {Omon. Edqv, petd v epappoyn mg avoroyiknig katavoung, ot Ipooeepopeves Metoyég g EAAnvikng
Anpooiog IIposeopds mov Ba kataveunBovv oe Idwidn Enevdvty mpocdiopiloviol mocotikd m¢ apBpudc pe dekadkd ynoia, o ev Aoyo opbuds Ba otpoyyviomnoteitor 6to
TponyovueEVO aképato aptbpd, dnAad xmpig va Aappdavovtor vdyn ta dekaducd ynoeio. Edv, Adoy® ™g otpoyyvAomoinong tov apBiod TV Ipog KOTOVOLL LETOYDV, GCOLOOVO UE
TO. TOPOTAVEO, VTAPYOVV UT KOTOVEUNUEVEG UETOYEC, Ol omoieg Tpémel va Kotaveunbodv oe Idubteg Enevivtéc, Oo kataveunbel otovg emevovtéc pio (1) emmiéov povada
Swampaypdrevong (dniadn pia (1) Mpooeepdpevn Metoyn), Aapfdavoviag vadoyn To ToGo un Katavepnuévov voroinov ava Idiowtn Enevduth oe pbivovca cepd. e nepintmon
mov 6vo 1 mepiocdTepol [dubteg Eneviutég €xovv 1o 010 mocd un Kotavepnpuévov vroloinov, Ha dobel mpotepatd™Ta 68 CVTOV/ALTOVG OV VIEPAAY VOpiTEPR TNV aitnon
eyypaeng. Metd mv opiotikomoinen tov apbpod twv Ipoceepduevov Metoydv mov ducatovton va amoktioet kabe 1dudng Emevdvtig kot g tehwkrg Tyng Ipocspopdg, o
emevouTg Oa AdPet 1o mAeovalov decUEVIEVO TOGO KAl TOL AVTIGTOL(O TOGE KaTdOeong Oa amodeGHEVTOVV e TAVTOYPOVH YPEMGT GTOV LOYUPLUGUO KATAOEGEMY Y10 TO 1GOTOGO
™mg aiog Twv petoydv mov Katavépovtot og ke I5id Enevovt). Ta deopevpéva moch Katdbeong VIOKEVTOL GTOVG OPOVG TG apykng Katddeong (Tpobeopia, emtToKlo K.AT.)
HEXPL TNV OMOSEGIEVGT TOVG.

Emonpaivetor 61t dev vmdpyet voyxpéwot avoloyikig 1 GAANG Kotavoung yo. authcelg mov vrofdiiovy ot Ewdwol Enevovtés, pe my em@broln Tov GUUQOVIOV [E TOVG
Cornerstone Enevdutéc. Ot Zvvroviotég, ot Kopror Avadoyot kot ot Avadoyot givar veedBuvor yio tnv opbn évialn tov enevdvtdv, ot omoiot eyypagoviat anevbeing oe avtovg,
omv katyopio tov EWikdv Exgvévtdv.

IImpopn ko drekavoviepog Tov Tipospepdpevov Metoydv: Ot Tlpocpepopeves Metoyés Oo mapadobovv péom g EAK.A.T. (Aewpdpog Abnvav 110, 10442, Abnva),
evt0G 000 (2) epydoipv nuepodv omd v katavopuy t@v Ipoceepdpeveav Metoydv 6tovg emeviutéc, otig 1 yopw otig 14 Maiov 2025, oAdd dev pmopet vor o0l Kaptio
SwPePainon ot 1 mapadoon avt dev Oo kabvoteprioel. H minpopn tov tympoatog ayopds yio tig Ipooeepdpeves MeToxég mov KotavéHovVTaL 6Tovg mevovTég Do yivel o
petpnTa.

Emnpécdetn katavopr): X mepintwon vreppfdrlovcog {nmong ce oxéon pe tov opldpd tov Apyd Ipoceepopevov Metoyxdv, ot TTointég Métoxot pmopovv vo ToAcovy
£mg 2.700.000 Metoyéc Emmpochetng Katavopnc, onmg meptypdpetat avortépm, amotehovpeveg omd £wog 270.000 Kowég Metoyég mov mposeépovtat amd v Amely kot £mg
2.430.000 Kowég Metoyég mov mpocpépovtar amd tnv Wokalon.

Xrtafgpomoinon: Zopemva pe ™ Zvpgovioe Avadoyns, oto mhaicto g Xvvdvacpévng IIpocpopds, ce mepintmon vrepPfariovcag {nmong tov Apywd IIpoceepdueveov
Metoymv, ot Tointés Métoyor pmopovv va twrincovy £mg kat 2.700.000 TIpocpepdpeves Metoyés (mov avtiotoyody og 1060010 g kot 15% tov cuvokikov apBpod tov
Apywa TIpoogepopevav Metoydv mov o datebovv oto miaicto g Xuvvdvacpévng Ilpoogopdc). Emmhéov, oe oyéon pe tm Zvvdvaopévn Ilpoceopd, o Aayeiplotig
Ztobepomoinong pmopei, ev Oho 1 ev pépet, katd ™ didpketa g Ieptodov Xtabepomoinong va ayopdoet péypt 2.700.000 Kowég Metoyég 1 va tpaypotonomocet pe GAko tpomo
GUVOALYEG e oKomd va oTnpi&el v ayopaio Tun tov Kowdv Metoxdv katd ) didpkewr g Hepiddov Ztabeponoinong oe eninedo vynAdtepo amnd owtd mov Ho uropovoe vo
emkpotioet dtopopetikd. Ot Iointég Métoyot Exovv napaympnoet Awaiopa Ipoaipeong IdAnong otov Awyepiot) Etabepomoinong yio Loyoplacpd tmv AlyEploTdy, Yo Vo
noinoet £og kot 2.700.000 Kowég Metoyés otovg [Tointés Metdyovg oe tiun ion pe to dOpoopa (i) g Tumg Atdbeong ko (ii) omotwvonmote oyetikdv ££08mV Kot 0movdy.
To npoavapepBév Akaiopa Ipoaipeong IdAnong o pmopei vo ackndel uéypt v éktn epydoym nuépa petd m Aén mg Heprdédov Xtabeponoinong.

Tlapaxdto nopatiBetot T0 avapevopevo evaEIKTIKO xpovodidypappa yio Ty EXnviki Anpdcia Ipoogopd:

T'eyovog Hpepopnvia®
Awrictoon and v Entpory) Ewcoyoyodv kot Agttovpyiog Ayopmdv tov X.A., g Kat' apynv cuvdpouns t@v tpoimobécemv yio v ewcayoyn tov Kowvov 5 Maiov 2025
Metoymv mg Etapeiog otnv Kopla Ayopd tov X.A.

"Eykpion tov Evnuepwtikot Agktiov amd v EK. 6 Moaiov 2025
Anpocievon tov Evipepotikod Aghtiov oty wotocerida g Etaipeiog, tov EAAvov Avaddyov, me EK kot tov X.A. 6 Moaiov 2025
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Anpocigvon avakoivwong oxetikd pe ) dwbeopotta tov Evipepotikod Agktiov oto Hpepnowo Aektio Tipudv tov X.A. Kot 6tV 16T06eAd0 g 6 Maiov 2025
Etarpeioc.

Anpocievon ™mg avokoivoong yio TV TPOGKANGT TV EMEVVTIKOD Kool Yo coppetoyn oty EAAnvic) Anpocta [poopopd oto Huepnowo Aghtio Tywov 6 Maiov 2025
tov X.A. kor otV 16t06eAida g Etanpeiog.

"Evopén g EAAnvikng Anudciog Iposeopdc. 7 Maiov 2025
AnEN g EAMAnvuang Anpdoiog Ipoceopdc. 9 Maiov 2025
KaBopiopodg g Tymg Atdbeong. 9 Maiov 2025
Anpocigvon avakoivoong yla tov kabopiopd g Tiung Awibeonc. 9 Maiov 2025
"Exdoon tov EmBpapevcewv Apyikng Anpodciog Ilpospopdg kat Etcaymyng vad v aipeon g enitevéng g Ewcaymyng. 12 Maiov 2025
Amodéopevon decevpévov keparaiov Tov [Suwtdv Etevéutdv kot nuépo mAnpmiig yio OA0VS TOVG EXEVOVTES. 14 Maiov 2025
IMietomoinon g kataforiic Tov aviinféviov keparaiov and mv Etapeio — [apddoon tov Némv Metoxdv otovg emevdutég kot tov EmPpafedoewv 14 Maiiov 2025

Apyng Anpoactag Ipoopopdg kot Elcaywyng otoug dtkatobyoug pécm kataydpiong otig Mepideg toug oto Zvotnua Avikov Tithov.

Anpocigvon avoluTikig avakoivmong oyetikd pe to amotédecpo g EAnvikig Anpodotag Tlpocspopdg oto Huepnoo Agktio Tyudv tov X.A. ko oty 14 Maiov 2025
wotocerida g Etatpeiog.

Anpocigvon g avakoivoong mov avagépet v Huepopnvio ‘Evapéng Awampaypdtevong tov Kowdv Metoyxdv oto Huegpioo Agitio Tiudv tov X.A. kot 14 Maiov 2025
otV wtocerida g Etapeiog.

"Evapén dompaypdtevong tov Kowdv Metoymv. 15 Maiov 2025
"Evopén g [eptodov Etabepomoinonc. 15 Maiov 2025
Anén g Iepodov Zrabepomoinong (Ot apyodtepa omd). 15 Tovviov 2025
Televtaio Huépa yio v doknon tov Awawdporog [poaipeong oinong. 23 Tovviov 2025®

(1) Ot emevdvTég OoL TPEMEL VL GNUEIDGOVY OTL TO VATEPM YPOVOSIAY PO VL EVOEIKTIKO Kot VIOKeLTaL o€ aAhayéc, mepintwon oty onoia 1 Etaipeio kot ot Tointég Métoyot
O evEPDOGOVV SEOVTMOG Kol EYKAIPMOG TOVG ETEVOVTEG pe dNOGTLa ovakoivaon mov Ba dnpoctevdel oto Hpepnoto Agktio Tydv tov X.A. kat oty 1otocerida mg Etatpeiag.

(2) H nuepopnvio avth mpodmobétet  AEn mg Iepddov Xtabepomoinong oy tedevtaio duvati nuepopnvio.

Av vnotefel 61t t0 oOvoro TV Ilpoopepduevoav Metoydv Oo Swtebel péow g Zvvdvacpévng IIpocpopds, ta cuvolkd £Eoda g Xvvdvacpévng IIpoopopds,
GUUTEPIAOUBOVOLEV®V KOl TMV TOPETOUEVOV £E0dMV aTNG, eKTidTal 0Tt Oa avérBovv 610 1000 TV €12,8 exatoppvpiov, omd ta omoia €9,6 exatoppdpia Oa kKatapAnbovv and
mv Etaupeia, €0,2 exatoppdpra Oo kotafinbovv omd v Amely kot €3,0 ekatoppidpio 6o katafinbovv and  Wokalon.

42. Ioiog givat 0 TpocPipwv Kai/ij To Tpécwmo mov {YTd THY EIGAYOYI TPOS OIATPAYUATEVGI];

H Etoupeia givor o Tpoopépmv Tig Néeg Metoyéc, kot ot ITointég Métoyot givar ot tpocpépoveg Tig [wrovpeveg Metoyég (amotehopeves and éwg 270.000 Kowég Metoyég mov
mpoopépovtor amd v Amely kot £mg 2.430.000 Kowég Metoyég mov tpoopépovtat amd tnv Wokalon), otn Zuvdvacuévn Ipocsgopd. H Etapeio givar to vopikd mpdcsmmo mov
el my eloayoyn Tpog dompaypdtevon twv Kowdv Metoymv.

43. Toti katoptileTar avTd T0 EVRUEPOTIKG deATiO;

Adoyor yia Ty Zovovacuévny Ilpocpopd, tny Eicaywyij kar Xpjon Aviinbévrov Kepaiaiov

H Etaupeia avapéver va aviinoet kabopd é60da Dyovg €47.716 yhddeg and v ndinon tov Néov Metoydv, pe Baon m Méyiom Tyun Tpoopopdg kat pe v vrobeon 0Tt 10
oOvoro tov Némv Metoydv 0o datebel péow g Zvvdvaopévng Ipoceopds, ot ta é€0da g Etapeiog 0o avédlBouv oe éwg €9.614 yihddes. To kepdiota mov Oa
ovykevtpwbovv amd ™ Tvvdvacpévn poceopd Ba dtatedovv eviog tov tpdTov dekaoktd (18) unvov petd v Ewsayoyn. H Etapeio dev o AaBet éc0d0 omd v ndAnon tov
TwAiovpevov Metoxdv Kot tov Metoydv Emnpocbetg Kotavoung (epdcov npocpepboiv), ta kabapd £é6oda and Tig onoieg Oa eiompoybovv amnd tovg Iwintés Metodyovs.

To Atowntikd ZopBovito, kotd ) cuvedpiaot| Tov Tov Tpaypoatoromnke v 1 Moiov 2025, katémy g e&ovctoddtnong g Ievikng ZuvELELGNG TOV TPOYHOTOTOWONKE GTIG
14 Maptiov 2025, evékpive, peta&ld dAlmv, 0Tt Ta kabopd écoda g Etapeiog and ) Zvvdvacpévn Ipoceopd Ba ypnoipomombovv mg e&ng:

(A)  €mg€23.858 YMdAdeg yio T XpNHATOSOTNGT TAELOYNPIKMV 1) LELOYNPIKOV GOHUETOYDV GE OVTOTNTEG TOV deV AmOTELOVY GLVIESEpEVLL PEPT, OTmG opilovtar 6To AATI
24 oe ovvdvaoud pe to AITXA 10, fi/kat yioe v o0Enon g GLUUHETOXNG TG 08 VPLoTAEVES BuyaTpKEG 1) Guyyeveis etatpeies gite dueca gite péow tmv Buyatpikdv
tov Opirov, (i) omv EALGS0, Tpokeévoy va eumhovTiotel T0 YopToQLAGKIo Tervoroyiag g Qualco e kovotopo Tpoidvta Kot vanpesies, N/xkou (i) debvdg,
TPOKEEVOL VoL VIOl N tkavOTTOL Sravoung TG, vor emekTodel T0 YEOYPOPIKO THG OTOTUTMNO. Kot Ve eVicxvBovv ot gukatpieg SlacTAVPOVUEVOV TOANGEDV KoL
TPOGAVENONG TOV VPIGTAUEVOV TPOTOVIMV Kol VINPECIDV,

(B) £émg €19.087 yimddeg v ) ypnparoddmon mg dpactpomrog «IThatedppo g Yanpesion g Qualco pe Eppocn oty avamtuén VEOV TAUTQOPUGY Kot T
Bedtiwon TOV VOIGTAPEVOV TAOTPOPUGOV &ite Gpeca eite péom tmv Buyatpikdv tov Opilov, cvpmepilapfovopévng evoelkTikd g xpnuratodotmoeng (i) €2,5
EKOTOHLUVPIOV EK TOV aPYLKOD HETOYIKOD KePoraiov etatpeiag mov 0o cvotadet and v Qualco S.A. kot mv Tpdnelo Iepoime, n omoio Oo Asttovpyet mg TAUTPOPpLL
Aoyiopkob ynerakng eneéepyociog davelmv Aavikng, kat (i) mg tpdcbetng el6popds keporaiov Vyovg €3,6 ekatoppvpiov oy Uniko, kot

(C) éog €4.771 youddeg Oa ypnopomomBodv wg kepdhoto kivnong yw v Etapeio ko tig Ouyotpikég mg. Emmpocheta, toydv kepdioio mov dev Oo €xovv
xpnopomombei Pacet tov (A) ko (B) 18 unvav petd and v Ewsaymyn, a ypnoipomombovv eniong og kepdAoto kivnong yo v Etaipeia kot tig Buyatpicég g oyt
apydtepa and 24 prveg amd v Ewcoymyn.

Omnowdnmote ypiion v kabapdv ec6dmv amd v AdEnon yia okomovg keparaiov kivnong dev Oo mepthapfavet T dwavopn pepopdtov 1 emPpofedcemv mpog To GTEAEYN HaGC.
Ot emevdvoelg mov avapépovtat vrd (A) kat (B) avetépo Ba mpaypatomombovy pécw g Etapeiag kavi tov Buyatpikdv mge. Edv n oxetikr enévévon mpaypatonombei pécm
Buyatping, ovt Ba viomomBel pécw avénong tov peToykoD TG Kepaiaiov pe kataBols petpntdv, kot 1 Etapeia 6o cvppetdoyet oy ev Adym avénon Tov HETOXIKOV
KEQAAQIOV YPNOLOTOIDVTOG HEPOG TOV KEPAANIMV oV avtAnOnkav amd ™ Zvvdvacpévn [Ipoopopd. Edv po mpoypappaticpuévn enévévon dev mpaypatorombei evidg tpiov
UNVAOV oo TV TGTOTOINGN NG aVENGTG TOL HETOYIKOV KEPaAaiov ot Buyatpikt, Ta avtictoya kepaiata Ba emotpapovv amd ™ Buyatpikn oty Etapeio péow peimong tov
UETOYIKOV KEQAAOLOV.

H Etatpeio extipd 611 10 GuVOAKS Dyog Tmv enevddoeny Pacel tov avotépm (A) kat (B) dev Ba vrepPei ta cuvolikd kabapd £coda amd v ndinon tov Néov Metoydv. Xe
TEPINTOGT TOL 01 GLVOAIKES EmeVIVOEL VITePPovV Ta kabapd £50da, 0 Opthog Ho kadvyet T Stapopd pe idta kepdrata 1 Tpamelikd davelouo.

Eév n Ty AwBeong eivar yopmidtepn amd m Méyiom Ty Awdbeong 1 edv n AvEnon dev kolvebel TANPog Kat, ™G amoTéAespa, To KaBopd £6000 OV ETAPKOVY YL TNV TANPN
KaAoym tov ypnoeov (A), (B) kat (I') avotépw, tote Ta KabBopd éc0da Oo kKataveunfodv tpdta Yo g xpnoels (A) kat (B), evod to tuyxdv evamopévov mocd Ha ypnotpomomndel
v xpnon (). Edv 1o kabapd £60da dev emapkovv yio v TAnpn kGioymn tov xpnceov (A) kot (B) avotépm, ta kabopd £écoda Ha kataveunbovv petald tov xpiiceov (A) kot
(B) avortépwm, ot avaroyieg 56% kat 44%, avtictouyo.

EZigviky Zoppwvia Torwobétnons

H Etapeia, ot [Tointég Métoyot kot ot EAAnveg Avadoyot £xovv cuvayet v EAAnvikn Zopgovia Toroféong avagopikd pe tig Ipooeepdpeves Metoyég mov dwatibevton and
mv Etapeio kot toug IMwintég Metdyovg oto mhaicto g EAAnvikig Anpdotag IIpoopopds. Me tyv em@draén g ekmApwong opiopévav tpodmobécewv mov opifovtal otnv
EAnvic) Zvpeovia Torobémong, ot EAAnveg Avadoyot Oa mapéyouvv, ymptotd aild oyt amd Kowol, v enevévtikn vanpesio g tonofémong twv Ipoopepduevov Metoydv
otnv EAAnvikn Anpdoto Ipoc@opd, xopic déopevon avainynge.

Agv VTLAPYOVY OVGIDIELS GLUPOVIEG 1} GLYKPOVOUEVD GUUEEPOVTA YL TH Zvvdvacpévn [Tpoopopd /ot v Ewcaymyn.

14



1. RISK FACTORS

An investment in the Ordinary Shares involves a high degree of risk. Prospective investors should carefully consider
all information in this Prospectus, including the risks described below, before they decide to buy the Ordinary
Shares. This section addresses both general risks associated with, among others, the industry in which we operate,
and the specific risks associated with our business. Further, this section describes certain risks relating to the
investment in the Ordinary Shares which could also adversely impact the value of the Ordinary Shares. If any such
risks were to materialize, our business, growth strategy, results of operations, financial condition and/or prospects
could be materially and adversely affected, resulting in a decline in the value of the Ordinary Shares and a loss of
part or all of the investment in the Ordinary Shares. The risks described below are not the only ones we face.
Additional risks not presently known to us, that we currently believe to be immaterial or other risks that can be
considered generic but not specific to us, may also adversely affect our business. Prospective investors should
carefully review this entire Prospectus and any supplement thereof, including the Company’s financial statements
and the notes thereof and any documents incorporated by reference herein, and should reach their own views and
decisions on the merits and risks of investing in our Ordinary Shares. Moreover, prospective investors should
consult their financial, legal and tax advisors to carefully review the consequences associated with an investment in
our Ordinary Shares.

This Prospectus also includes forward-looking statements that reflect the Company’s intentions, beliefs or current
expectations and projections about the Company’s future results of operations, financial condition, liquidity,
performance, prospects, anticipated growth, strategies, plans, opportunities, trends, future developments and the
markets the Company serves or intends to serve. The Company has tried to identify these and other forward-looking
statements by using the words “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”,
“estimates”, “will”, “may”, “continues”, “plans”, “could”, “should” and similar expressions or their negatives.
These forward-looking statements are based on numerous assumptions regarding the Company’s present and future
business and the environment in which the Company expects to operate in the future. Forward-looking statements
may be found in the sections of this Prospectus entitled “Risk Factors”, “Operating and Financial Review” and
“Business” and throughout this Prospectus and include, but are not limited to, express or implied statements
relating to: our business strategy and outlook; our future results of operations, our future financial condition and
market condition; our margins, profitability and prospects; our expectations as to future growth; and our ESG

objectives.

These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions and other

factors that could cause the Company’s actual results of operations, financial condition, liquidity, performance,
prospects, anticipated growth, strategies, plans or opportunities, as well as those of the markets the Company serves
or intends to serve, to differ materially from those expressed in, or suggested by, these forward-looking statements.
Prospective investors should read this section entitled “Risk Factors” and the description of the Company’s
segments in the section entitled “Business” for a more complete discussion of the factors that could affect the
Company.

In light of these risks, uncertainties and assumptions, the forward-looking events described in this Prospectus may
or may not occur in the future. Additional risks that the Company may currently deem immaterial or that are not
presently known to the Company could also cause the forward-looking events discussed in this Prospectus not to
occur. These forward-looking statements speak only as of the date of this Prospectus. Except as otherwise required
by the applicable laws and regulations, the Company undertakes no obligation to update publicly or revise publicly
any forward-looking statements, whether as a result of new information, future events, changed circumstances or
any other reason after the date of this Prospectus. Given the uncertainty inherent in forward-looking statements the
Company cautions prospective investors not to place undue reliance on these statements.

1.1 Risks Specific to the Company
1.1.1 Risks Related to our Business

Our revenue growth depends in part on the success of our long-term partnerships with significant clients and our
relationships with channel partners and other third parties, and, if we are unable to establish and maintain
successful relationships with them, or if we fail to renew existing portfolio servicing agreements or win new
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portfolio servicing agreements, our business, operating results and financial condition could be adversely
affected.

We derive a significant portion of our revenue from our long-term relationships with a limited number of significant
clients in the energy and financial services sector, and we seek to grow our partnership ecosystem as a means to
grow our business. Indicatively our five largest customers generated 70% or €128 million, 74% or €129 million and
75% or €115 million in 2024, 2023 and 2022, respectively. Our largest customer, PPC, generated 46% of our
revenue in 2024, 54% in 2023 and 55% in 2022. Additionally, we anticipate that we will continue to establish and
maintain relationships with third parties, including channel partners, such as resellers and distributors and agents,
system integrators, independent software and hardware providers and platform and cloud service providers.

We plan to continue to establish and maintain similar long-term strategic partnerships with clients in certain industry
verticals and we expect our channel partners to become an increasingly important aspect of our business. However,
restrictions included in our contracts with our existing strategic partners, such us non-compete clauses or exclusivity
provisions, may limit our ability in the future to compete in certain industry verticals and may negatively impact our
business and our estimates of future revenue from contracts and partnerships.

In addition, we work closely with selected third-party providers to design solutions to specifically address the needs
of certain industry verticals or use cases within those verticals. As our agreements with such third parties terminate
or expire, we may be unable to renew or replace these agreements on comparable terms, or at all.

We cannot assure you that our strategic partners will continue to cooperate with us. In addition, actions taken or
omitted to be taken by such parties may adversely affect us. Moreover, we rely on our channel partners and other
third-party providers to operate in accordance with the terms of their contractual agreements with us.

Furthermore, the Portfolio Management segment, mainly relating to portfolio servicing operations through the
subsidiary Quant S.A., accounted for 21.8% of our revenue, representing €42.0 million for the financial year ended
December 31, 2024 (before intra-group revenue eliminations). The demand for our services and the availability of
NPLs at prices that allow us to generate profits depends on a number of factors, some of which are outside of our
control, including:

e the level of consumer spending;

e the availability of credit to consumers and consumers’ borrowing appetite, which is driven by a number of
factors including heightened regulation of the credit card and consumer lending industry, changing credit
origination strategies, tighter lending criteria introduced by consumer credit providers, changing cultural
attitudes to funding spending with borrowing and general economic conditions, including increased interest
rates;

e the level of non-performance on consumer loans and the proportion of such loans that are written off by
originators, which also in turn may affect the availability of credit to consumers identified above;

e increased government regulation of the circumstances in which originators, especially regulated entities,
have a right to collect on debt; and

e the macroeconomic environments of the countries in which we operate.

If one or more loan originators stop or decrease their demand for our portfolio servicing offerings due to one of the
factors listed above or any other factors, we could lose a source of income which could have a material adverse
effect on our business, results of operations or financial condition.

Additionally, we obtain many of our servicing agreements through a competitive bidding process and the contracts
that we expect to seek in the foreseeable future likely will be subject to a competitive bidding process. We may be
required to compete to renew existing servicing contracts that have in the past been awarded to us without
competition or as to which we have historically been the incumbent provider of portfolio servicing. We may also be
required to enter into servicing agreements at price levels or with margins that are lower than what we find
acceptable. We may not be afforded the opportunity in the future to bid on servicing contracts that are held by other
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companies and are scheduled to expire if the existing contract is extended. In addition, we cannot be certain that all
our existing customers will continue to use our portfolio servicing offerings in the future.

If we are unsuccessful in establishing or renewing contracts with customers or finding suitable replacements, or if
our strategic partners do not comply with their contractual obligations to us, our business, operating results and
financial condition may be adversely affected. Even if we are successful in establishing and maintaining these
relationships with third parties, we cannot assure you that these relationships will result in increased clients’ usage
of our products and services or increased revenue to us.

Perceived oversights in the process we follow to collect debts on behalf of our customers, or negative attention
could have a negative effect on the reputation of, and value associated with, our brand name, as well as our
business, financial condition and results of operations.

Our reputation is important to maintaining our relationships with current and potential clients, in particular financial
institutions, and regulators. The following events, among others, may have a negative effect on our reputation and
our financial results: (i) allegations of unethical behavior by us or third parties involved in the process we follow to
collect debts on behalf of our customers; (ii) inability to collect debts on behalf of our customers on an accurate and
timely basis; (iii) delays in resolving issues and providing effective customer support; (iv) oversights in our
collection and data protection processes; (v) the actions of third parties that we engage in the portfolio servicing
process; (vi) IT platform, in particular IT security failure; or (vii) litigation, regulatory restrictions, investigations,
fines or enforcement actions.

The collection of debt, particularly historic debt, which we undertake on behalf of our customers, involves complex
interpretations and calculations of contractual terms that may vary by client and country, and which may impact the
calculation of customers’ resulting payment obligations and the collection strategies we employ. There can be no
assurances that the inherent complexity of debt calculation and historical inaccuracies will not result in any issues in
the future.

Any of the foregoing events could result in financial liability or reputational damage to our brand, which could, in
turn, jeopardize our relationships with our clients or our ability to establish new client relationships, have a negative
impact on a customer’s willingness to pay a debt owed to our clients, diminish our attractiveness as a counterparty
or lead to increased regulations of the portfolio servicing industry. Any of the foregoing could have a material
adverse effect on our business, financial condition or results of operations.

Failure to manage services infrastructure or software could result in real or perceived platform outages, service
interruptions or performance problems (including due to errors, vulnerabilities or bugs) in our technology or
software, and failure to effectively provide our services through our platforms could adversely affect our
business, financial condition and results of operations.

The maintenance of our cloud-based infrastructure and software requires adequately trained personnel and
significant expenditures in order to sustain the continued functionality of a complex operational model capable of
processing high volumes of content and data on a global scale. Despite significant resources allocated to ensure
quality performance, we may experience platform outages, service interruptions or performance problems that could
hinder our ability to provide services to our customers. As we further grow our customer base, scaling complexities
and higher demand on our platforms could lead to system slowdowns or interruptions in services availability. If
usage volume increases substantially, more resources may be necessary, requiring additional employees and/or
contractors and the incurrence of additional costs to further expand and upgrade technology and cloud infrastructure.
The rates or timing of such volume increases are unpredictable, and we cannot guarantee that we will be able to
expand and upgrade our systems and infrastructure on a timely basis. If customers cannot access our platforms or
face slowdowns, it may result in the loss of customers or business partners and require contractual compensation,
including payment of penalty fees or other forms of compensatory damages.

The software technology underlying and integrating with our platforms is inherently complex and may contain or
cause material defects or errors. Errors, failures, vulnerabilities or bugs have occurred in the past and may happen in
the future, particularly when updates are deployed or new features, integrations or capabilities are rolled out. These
issues may not be discovered until after new features, integrations or capabilities have been released. Furthermore,
certain technical aspects of our software or infrastructure may be more challenging or costly to scale in order to meet
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the needs of a larger customer base, teams and organizations, which could result in service failures or reduced
performance. Any errors, failures, vulnerabilities or bugs in our platforms or their underlying technology, whether
actual or perceived, could have a range of negative consequences. These include, but are not limited to, an
interruption in the availability of services, negative publicity, poor user experience, loss or leaking of personal and
organizational data, reduced market acceptance, lower ratings by industry analysts, a weakened competitive
position, regulatory fines or claims by customers for losses sustained by them. Any of these outcomes could have a
material adverse effect on our business, results of operations and financial condition.

We are subject to risks associated with the accurate application of pricing terms, early termination potential and
changes in the volume of claims we service, which could adversely impact our business, financial condition and
results of operations.

The profitability of our portfolio servicing will generally depend on our ability to generate recoveries via
implementing restructuring solutions and manage day-to-day operations under these contracts. Revenues under
portfolio servicing contracts are not fixed but depend on the services provided and the terms agreed with customers
in each case and, as such, the gross profit margin is not predetermined. More specifically, under most of our
servicing agreements, we are not paid until the borrower begins paying on the claim, and we may be unable to
accurately predict the total costs or identify the full risks or complexity of services associated with these agreements,
which may result in lower-than-expected margins, losses under the agreements, fines or even the loss of clients.
Further, our agreements for portfolio servicing subject us to various benchmark clauses and KPIs. If we are unable
to satisfy the terms of our contracts, including the agreed benchmarks and KPIs, we may be subject to penalty
clauses, fee discounts, deferrals, damages and/or contract termination. Any of these events may result in loss of our
clientele and revenue.

A number of our servicing agreements include provisions that allow our clients to terminate the agreements early
(upon prior notice or not) without cause. In addition, our servicing contracts may, in certain cases, be terminated
early by the client for reasons unrelated to our performance, such as the change of control or the sale of the
underlying portfolio. If such early termination rights are exercised, it could have a significant negative impact on our
business, operating results, and financial condition.

Furthermore, we are exposed to changes in payments or volumes due to changes in the general business of our
clients. A number of our servicing agreements do not have volume commitments, and a client can eliminate or
reduce the volume of claims they outsource to us for portfolio servicing without formally terminating the contract.
Last, we may have disputes or disagreements with our clients as to contract terms, the services we have agreed to
provide or the application of pricing terms for services provided. Any of our contracts could become more costly
than initially anticipated and as a result we may experience significant increases in our operating costs or potential
litigation. The potential impact of these risks may increase as we enter into larger contracts.

If we are unable to fulfil our obligations under our contracts for any reason, we risk the loss of revenue and fees
under that contract, the potential loss of a client and significant harm to our reputation. Any of these developments
could have a negative impact on our business, operating results and financial condition, which impact could be
material depending on the significance of the relevant portfolio.

If existing clients do not renew their software contracts with us, or if we fail to attract new clients, our revenue
could decline and our business, financial condition and results of operations could be adversely impacted.

Certain of our clients have purchased perpetual licenses, including consulting services for the implementation of our
solutions, and as such our ongoing recurring revenue from support and maintenance and, in some cases, software
hosting is considerably less than the initial revenue from the software purchase. Our perpetual license clients
typically purchase annual pre-paid support and maintenance contracts from us which generally do not provide for a
right to terminate for convenience. Our customer net revenue retention rate reached 107% in 2023 Group-wide.'

! Net revenue retention refers to the revenue retained from existing customers from one year to the next, excluding revenue from new and lost
customers. It is calculated as the percentage of revenue in 2023 over 2022 for customers who generated revenue in both years.
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However, these clients have no obligation to renew their support and maintenance contracts when the current term
expires. As a result, we cannot provide assurance that our clients will renew, upgrade or expand their support and
maintenance contracts with us. If one or more of our perpetual license clients elect not to renew their existing
contracts or seek to negotiate terms of their existing agreements on terms less favorable to us, our business and
results of operations would be adversely affected.

This adverse impact would be even more pronounced for clients that represent a material portion of our revenue or
business operations. Some of our perpetual license clients purchase annual hosting contracts from us which
generally do not provide for any refund of pre-paid fees and require payment in full of any unpaid fees for future
periods covered by the contract. These clients have no obligation to renew their hosting contracts when the current
term expires. As a result, we cannot provide assurance that our clients will renew, upgrade, or expand their hosting
contracts with us. If one or more of our perpetual license clients elect not to renew their annual hosting contracts
with us or otherwise seek to negotiate terms of their existing agreements on terms less favorable to us, our business
and results of operations would be adversely affected. This adverse impact would be even more pronounced for
clients that represent a material portion of our revenue or business operations.

Additionally, our software-as-a-service (“SaaS”) clients typically purchase three-year subscriptions which generally
do not provide for a right to terminate the subscription for convenience. Our clients generally have no contractual
obligation to renew, upgrade, or expand their subscriptions after the terms of their existing subscriptions expire. In
addition, our clients may opt to decrease their usage of our products and services. Furthermore, we may not be able
to accurately predict client renewal rates. Our clients’ renewal and/or expansion commitments may decline or
fluctuate as a result of a number of factors, including, but not limited to, their satisfaction with our products and
services and our client support, the frequency and severity of software and implementation errors or other reliability
issues, the pricing of our software license, subscriptions and support and maintenance or competing solutions,
changes in their IT budget, the effects of global economic conditions, and our clients’ financial circumstances,
including their ability to maintain or expand their spending levels or continue their operations. In order for us to
maintain or improve our results of operations, it is important that our clients renew or expand their software and
support contracts with us. If one or more of our SaaS clients elect not to renew their subscriptions with us or if our
SaaS clients otherwise seek to renegotiate terms of their existing agreements on terms less favorable to us, our
business and results of operations would be adversely affected. This adverse impact would be even more
pronounced for clients that represent a material portion of our revenue or business operations.

To increase our revenue, we must also continue to attract new clients. Our success will depend to a substantial extent
on the widespread adoption of our products and services. Although demand for data management, machine learning,
analytics, and Al platforms and applications has grown in recent years, the market for these platforms and
applications continues to evolve. Numerous factors may impede our ability to add new clients, including but not
limited to, our failure to compete effectively against alternative products or services, failure to attract and effectively
train new sales and marketing personnel, failure to develop or expand relationships with partners, failure to
successfully innovate and deploy new applications and other solutions, failure to provide a quality client experience
and client support, or failure to ensure the effectiveness of our marketing programs. If we are not able to attract new
clients, it will have an adverse effect on our business, financial condition and results of operations.

Achieving renewal or expansion of usage may require us to engage increasingly in sophisticated and costly sales and
support efforts that may not result in additional sales. If our efforts to expand penetration within our clients are not
successful, our business, financial condition and results of operations may be harmed.

Increased accessibility to free or relatively inexpensive information and software sources may reduce demand for
our products and services and adversely affect our business, financial condition and results of operations.

In recent years, additional public sources of free or relatively inexpensive information and software have become
available, particularly through the Internet, and this trend is expected to continue. For example, several companies
and organizations have made certain financial and other information and software publicly available at no cost,
while “open source” software that is available for free is often highly sophisticated and may also provide some
functionality similar to that in some of our products.

While we rely heavily on the use of specialized innovative technology and customer-specific analyses, tools and
applications embedded into businesses’ workflows to generate bespoke insight based on our customer’s individual

19



circumstances, public sources of free or relatively inexpensive information and software may reduce demand for our
products and services, which could have a negative impact on our business, operating results and financial condition.

Investments in new technology are inherently speculative, and if we are unable to invest in, and develop, new
software, services, applications and functionalities to meet our customers’ needs, attract new customers and
retain existing ones, expand into new countries and identify areas of higher growth, our business, financial
condition and results of operations may be adversely affected.

Our strategies involve, among other things, developing new software, services, applications and functionality in a
timely and cost-effective manner to meet our customers’ needs, anticipating and responding to industry trends and
technological changes, and maintaining a strong position in the industry sectors that we serve. We are subject to
rapid technological change, change in usage patterns, change in customer preferences and the emergence of new
regulations and practices. To remain competitive, we must continue to enhance and improve the responsiveness,
functionality and reliability of our software. We are continually seeking to improve the customer experience and our
sales and marketing expertise.

Our investment in our current research and development efforts may require long-term expenditures and may not
provide a sufficient, timely return. We make and will continue to make significant investments in software research
and development and related product opportunities. Investments in new technology and processes are inherently
speculative. Commercial success depends on many factors including the degree of innovation of the products
developed through our research and development efforts, sufficient support from our strategic partners, and effective
distribution and marketing. We believe that we must continue to dedicate significant resources to our research and
development efforts in order to maintain our competitive position. However, significant revenue from new product
and service investments may not be achieved for a number of years, if at all. Moreover, new products and services
may not be profitable.

Disruptive and new technologies also create a need to adapt rapidly to the shifting landscape. While we are focused
on these changes to the landscape, if we fail to adapt, or do not adapt quickly enough, our business, financial
condition and results of operations could be adversely affected.

We may face unexpected challenges in mitigating the risks associated with developing new software and
implementing process and technology improvements that may require more management attention than expected,
thus diverting management time and energy from other businesses and potentially resulting in our business being
disrupted for a period of time, as well as additional commitments of financial resources.

Attracting customers in countries, where we do not already have established business operations, may also be
subject to a number of risks, including foreign exchange risk, difficulties in enforcing agreements or collecting
receivables, compliance with the laws or regulations of these countries, and political and regulatory uncertainties. If
we are unable to expand in certain countries, our business, financial condition and results of operations may be
adversely affected.

We rely heavily on our own and third-party telecommunications, data centers, network systems and the Internet
and any external failures or disruptions may adversely affect our ability to serve our customers and could
adversely affect our business, financial condition and results of operations.

As our offerings mainly consist of software products, our customers depend on ours and the relevant cloud
infrastructure third-party providers’ ability to receive, store, process, transmit and otherwise rapidly handle
substantial quantities of data on computer-based networks. Our customers also depend on the continued capacity,
reliability and security of our systems and the relevant cloud infrastructure provider’s telecommunications, data
centers, networks and other electronic delivery systems, including websites and the Internet. Our employees also
depend on these systems for our internal use. Interruptions or delays in ours and third parties’ operations or services
could result in financial loss, potential liability and damage to our brand and reputation, any of which could
adversely affect our business, financial condition and results of operations.

Any significant external failure, compromise, cyber-attack, cyber-breach or interruption of our systems, including
operational services, loss of service from third parties, sabotage, break-ins, war, terrorist activities, human error,
natural disaster, power or coding loss and computer viruses, could cause our systems to operate slowly or could
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interrupt service for periods of time. Further, these disruptions could materially and adversely impact the
infrastructure that supports our businesses and the communities in which we are located. While we have disaster
recovery and business continuity plans that utilize industry standards and best practices, including back-up facilities
for primary data centers, a testing program and staff training, the systems are not always fully redundant and disaster
recovery and business continuity plans may not always be sufficient or effective. To the extent that our
telecommunications, information technology systems, cloud infrastructure providers or other networks are managed
or hosted by third parties, we would need to coordinate with these third parties to resolve any issues.

Our ability to effectively use the Internet may also be impaired by infrastructure failures, service outages at third-
party Internet providers or increased government regulation, such as new Al laws. These events may affect our
ability to store, process and transmit data and services to our customers. Any of these events could have a negative
impact on our business, operating results and financial condition.

Any breach of security measures, unauthorized access to company information or the occurrence of
cybersecurity incidents could result in significant liabilities or reputational harm to us or our customers and
could negatively affect our ability to provide adequate services to customers.

As a provider of SaaS, we collect and process a substantial amount of sensitive customer information (including but
not limited to project data, business plans and trade secrets) on the servers hosting our various SaaS platforms.

Like other companies operating in the SaaS industry, we may be subject to attempts by malicious actors to access
our systems and data. These attempts include hacking, malware, ransomware, denial-of-service attacks and
exploitation of internet-connected devices, among other attacks. The goal of such attacks is often to obtain
unauthorized access to or acquire confidential or sensitive information or otherwise disrupt the provision of services.
Additionally, these attacks may threaten the reliability of our services and compromise our confidentiality, integrity
and availability of ours and our customers’ systems (including information stored or otherwise processed in their
systems). In addition, actions by employees, service providers, partners, contractors, or other third parties, whether
malicious or in error, could affect the security of our systems and any sensitive information processed by us. These
actions could result in accidental or willful security breaches, incidents or other unauthorized access by third parties
to our information systems. Such unauthorized access could lead to misappropriation, inadvertent disclosure or other
unauthorized uses of proprietary or confidential information. While we take precautions against cybersecurity
incidents, such as implementing specific security systems and taking preventive security measures, they could prove
to be ineffective or fail to prevent significant security breaches.

Any breaches of security measures, unauthorized access to company information or the occurrence of cybersecurity
incidents could result in substantial harm to us or our customers, including, but not limited to:

e unauthorized access to our sites, networks, systems and accounts or our customers;

e unauthorized access to, and misappropriation of, individuals’ personal data or other confidential or
proprietary information of us, our customers or other third parties with which we do business;

e  disruption of services to customers or our operations;

e viruses, worms, spyware or other malware being served from our platforms, mobile application, networks
or systems;

e deletion or modification of content or the display of unauthorized content on our platforms;
e interruption, disruption or malfunction of operations;

e costs relating to breach remediation, deployment of additional personnel and protection technologies and
responses to resulting governmental investigations and media inquiries and coverage;

e  costs relating to the engagement of third-party experts and consultants; or

e litigation, regulatory action, criminal proceedings and other potential liabilities.
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Should any of these technical or cybersecurity incidents occur, our recovery protocols and back-up systems might
not be completely effective to prevent data loss or leaks. Moreover, if a breach does occur, our reputation and brand
could be severely damaged, our business may suffer, and significant capital or other resources may be required to
alleviate problems caused by such breaches.

These risks will increase as we continue to expand our business, and our workforce becomes distributed
geographically. This is because we will store and process increasingly large amounts of data and host or manage
more of our customers’ operations in cloud-based environments. The risks are particularly acute for customers who
are industry leaders or major players in specific sectors or where customers operate in highly data-driven or data-
sensitive industries.

Because the techniques used to obtain unauthorized access to, or sabotage, IT systems change frequently and grow
more complex over time, we may be unable to anticipate or implement adequate measures to prevent such
techniques. Furthermore, these techniques are often not recognized until launched against a target, which makes
them even harder to prevent. As new threats emerge, our business policies and internal security controls may not
keep pace with the changes, leaving us vulnerable to new types of security breaches. In addition, it is possible that
we might not discover any security breach and loss of information for a significant period of time after it occurs. If a
breach is discovered, we might need to shut down our systems or limit customer access to our services. Such actions
could adversely impact revenues or cause us to breach our service agreements. In such cases, we could be required
to compensate customers for any damages they sustain as a result of the security breach.

Third-party security researchers sometimes identify security vulnerabilities in our systems and may publish their
findings before alerting the system operator. This window of time between the announcement and mitigation allows
attackers to exploit the vulnerability to gain access to our sites, networks, systems and accounts. Additionally, we
cannot directly control the content that our customers store, use or access on our platforms. If our customers utilize
our software for the transmission or storage of personally identifiable information and our security measures are
breached as a result of third-party action, employee error, malfeasance or otherwise, such breaches could violate
applicable privacy, data protection, data security, network and information systems security and other laws. Such
security breaches could cause significant legal and financial exposure, adverse publicity and a loss of confidence in
our security measures. To prevent or address problems caused by breaches, we may need to devote significant
resources in the future, which could divert resources from our growth and expansion plans. Any of the
aforementioned issues could have a material adverse effect on our business, results of operations and financial
condition.

We consider acquisitions, investments and other strategic transactions from time to time. Our acquisitions may
not always be completed or, if completed, perform as expected. Our acquisition activities may consume a portion
of our management’s focus, increase our leverage and reduce our profitability, thus adversely affecting our
business, operating results and financial condition.

Our business has grown, in part, as a result of acquisitions. See “Business—Qur History and Development”. We
consider acquisitions, investments and other strategic transactions, including material transactions, from time to time
in order to expand and enhance our product portfolio and customer base. As we seek to be disciplined, there can be
no assurance that we will be able to identify suitable acquisition or strategic investment candidates on favorable
terms, if at all. In addition, competition for acquisitions in the software market has escalated during recent years and
may increase costs of acquisitions or cause us to refrain from making certain acquisitions. We may also be subject to
increasing regulatory scrutiny from competition and antitrust authorities in connection with acquisitions.

Future acquisitions may be large and complex, and we may not be able to complete them as planned or at all. There
can be no assurance that we will be able to negotiate the required agreements, overcome any regulatory hurdles and
obtain the necessary licenses, permits and financing for such acquisitions. Management resources may also be
diverted from operating our existing businesses to acquisition-related activities. Even if we are able to effectuate
such transactions, the acquired businesses may not perform as expected due to various factors, including risks
specific to such business, the presence of liabilities unknown to us, significant regulatory costs in foreign
jurisdictions and other matters that may not have emerged during the diligence of the target of such acquisition. Any
such acquisition may also increase our leverage due to existing debt at the target of such acquisition or new debt that
we may incur to finance such acquisition. If such acquisitions do not perform as expected, our anticipated revenues
and profits may be lower, and our profit margins and cash flow may be adversely affected.
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Further, the intellectual property of an acquired business may also be an important component of the value that we
agree to pay for such a business. However, such acquisitions are subject to the risks that the acquired business may
not own the intellectual property that we believe we are acquiring, that the intellectual property is dependent upon
licenses from third parties, that the acquired business infringes upon the intellectual property rights of others or that
the technology does not have the acceptance in the marketplace that we anticipated. If we are not able to
successfully integrate acquired businesses’ intellectual property rights, our business, financial condition and results
of operations may be adversely affected.

We face intense domestic and foreign competition from domestic IT organizations, commercial software
providers, system integrators, public cloud providers, legacy data management vendors and technology partners,
which could reduce demand for our products and services and adversely affect our business, financial condition
and results of operations.

The market for our products and services is intensely competitive and characterized by rapid changes in technology,
client requirements, industry standards, and frequent new platform and application introductions and improvements.
We anticipate continued competitive challenges from our current competitors who address different aspects of our
offerings, and in many cases, these competitors are more established and have access to greater financial and other
resources than we do. We also expect competitive challenges from new entrants into the industry. If we are unable to
anticipate or effectively react to these competitive challenges, our competitive position could weaken, and we could
experience a decline in our growth rate and revenue that could adversely affect our business and results of
operations.
Our main sources of current and potential competition fall into several categories:

e domestic IT organizations that develop internal solutions and provide self-support for their enterprises;

e commercial enterprise and point solution software providers;

e system integrators that develop and provide custom software solutions;

e public cloud providers offering discrete tools and micro-services with data management, machine learning,
and analytics functionality;

e legacy data management product providers; and
e strategic and technology partners who may also offer our competitors’ technology or otherwise partner with
them, including our strategic partners who may offer a substantially similar solution based on a

competitor’s technology or internally developed technology that is competitive with ours.

Many of our existing competitors have, and some of our potential competitors could have, substantial competitive
advantages such as:

e longer operating histories and greater name recognition;

e larger sales and marketing budgets and resources and the capacity to leverage their sales efforts and
marketing expenditures across a broader portfolio of products;

e broader, deeper, or otherwise more established relationships with technology, channel, and distribution
partners and clients;

e wider geographic presence or greater access to larger client bases;
e  greater focus in specific geographies or industries;
e lower labor and research and development costs;

e larger and more mature intellectual property portfolios; and
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e substantially greater financial, technical, and other resources to provide support, to make acquisitions, hire
talent, and to develop and introduce new products.

Moreover, new innovative start-up companies, and larger companies that are making significant investments in
research and development, may introduce products that have greater performance or functionality, are easier to
implement or use, or incorporate technological advances that we have not yet developed or implemented, or may
invent similar or superior technologies that compete with ours. Our current and potential competitors may also
establish cooperative relationships among themselves or with third parties that may further enhance their resources.

Some of our competitors have made or could make acquisitions of businesses that allow them to offer more
competitive and comprehensive solutions. As a result of such acquisitions, our current or potential competitors may
be able to accelerate the adoption of new technologies that better address client needs, devote greater resources to
bring these platforms and applications to market, initiate or withstand substantial price competition, or develop and
expand their product and service offerings more quickly than we can. These competitive pressures in our market or
our failure to compete effectively may result in fewer orders, reduced revenue and gross margins, and loss of market
share. In addition, it is possible that industry consolidation may impact clients’ perceptions of the viability of smaller
or even mid-size software firms and consequently clients’ willingness to purchase from such firms.

In addition, companies competing with us may have an entirely different pricing or distribution model. As the
markets for our solutions grow, and as new competitors introduce new products or services that compete with ours
or as we enter into new international markets, we may be unable to attract new clients at the same price or based on
the same pricing model as we have historically used. Regardless of the pricing model used, large clients may
demand higher price discounts than in the past. As a result, we may be required to reduce our prices, offer shorter
binding contract durations or offer alternative pricing models, which could adversely affect our revenue, gross
margin, profitability, financial position and cash flow. Our competitors may introduce new products that compete
with ours or reduce their prices, or we may be unable to attract new clients or retain existing clients based on our
historical pricing models. Furthermore, we may not be able to accurately predict client renewal or retention rates. As
a result, we may be required or choose to reduce our prices or change our pricing model, which could harm our
business, results of operations and financial condition.

Similarly, we may face significant competitive challenges related to distribution models. Competitors may leverage
alternative distribution channels, including partnerships with major technology vendors, integration into broader
enterprise ecosystems, or a direct-to-customer approach that bypasses traditional sales channels, enabling faster
adoption and reducing friction in the sales cycle. Others may maintain extensive reseller networks, established
relationships with key industry players, or exclusive agreements with major distribution partners, providing them
with broader market reach and a more entrenched presence in key geographies or verticals. Additionally, some of
our competitors may bundle their solutions with other complementary products or services, making it more
challenging for us to compete on a standalone basis.

As a result, we are continuously trying to adapt our business strategy, to mitigate these risks including enhancing our
distribution model, investing in new sales channels, forming strategic alliances and expanding our direct sales
efforts. To address pricing pressures and evolving market expectation, we are also evaluating alternative pricing
models and contract structures that provide greater flexibility while defending profitability. Additionally, we remain
focused on technological innovation, investing in research and development to enhance the performance, usability
and scalability of our solutions, ensuring they remain competitive against emerging technologies and new market
entrants, while we actively monitor market development and explore strategic opportunities that could strengthen
our position.

These initiatives require substantial cash outflows in research and development, marketing, sales and operational
capabilities and may take time to yield results or fail to return profits. Despite our continuous efforts to strengthen
our market position and adapt to evolving industry dynamics, there can be no assurance that these actions will be
sufficient to offset relevant risks and could materially and adversely affect our business, financial condition and
results of operations.
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We may have difficulty integrating our acquisitions with our existing operations and we may not be able to
realize the anticipated cost savings, synergies and revenue enhancements from such acquisitions, which could
adversely affect our business, financial condition and results of operations.

As part of our growth strategy, we may opt to supplement organic growth and internal research and development
with targeted mergers and acquisitions (“M&A”) with a view to expanding our product and technology offering and
customer base. Whenever we make an acquisition, we are required to integrate the products and services,
technology, administrative functions, personnel and processes of the acquired businesses into our businesses. The
integration of an acquisition may expose us to certain risks, including:

e (difficulties in integrating management information, accounting and financial control systems;
e unforeseen legal, regulatory, contractual, labor or other issues arising out of the acquisition;

e difficulties in retaining employees who may be vital to the integration of the acquired business or to the
future prospects of the combined businesses;

e difficulties in reconciling the cultural differences between the employees of the combined businesses;

e potential disruptions to our ongoing business caused by our senior management’s focus on the acquired
companies;

e (difficulties in integrating any software acquired with our product portfolio; and
e (difficulties in establishing of an effective management and operational team for the acquired business.

We cannot assure you that we will be able to efficiently and effectively integrate our acquisitions, including any
businesses we may acquire in the future, and any such failure to integrate and derive the desired value from any
businesses or assets in the future could have a material adverse effect on our business, financial condition and results
of operations.

Even if we are able to successfully integrate the operations of the business that we have acquired, or in the future
may acquire, we may not be able to realize the anticipated cost savings, synergies and revenue enhancements from
such acquisitions, either in the anticipated amount or within the anticipated time frame, and the costs of achieving
such benefits may be higher than, and the timing may differ from, the anticipated costs. Any such failure to realize
anticipated cost savings, synergies and revenue enhancements could have a material adverse effect on our financial
condition and results of operations.

The loss of our senior management team or our key personnel could seriously harm our business, and our failure
to attract, train or retain specialized technical, management or sales and marketing talent could impair our
ability to grow our business, which could adversely affect our business, financial condition and results of
operations.

Our success largely depends upon the continued service of key members of our senior management team. In
particular, our senior management, is critical to our overall management, as well as the continued development of
our products and services, our sales strategy, our culture, our strategic direction and operations. We do not maintain
any key person life insurance policies. Our Nomination and Remuneration Committee is responsible for formulating
succession plans for directors and other senior executives, including the Board Chairman and Chief Executive
Officer. This process considers the challenges and opportunities facing the Group, as well as the skills and expertise
that will be required of the Board of Directors in the future. Meanwhile, the Group Executive Committee oversees
succession planning and the development of key talent for executive positions. However, the loss of any member of
our senior management team could make it more difficult to execute our business strategy and, therefore, harm our
business.

Our success depends in large part upon our ability to attract, train, manage, retain and motivate highly skilled

managerial, engineering, sales and marketing personnel. There is significant competition for sales personnel with the
advanced sales and execution skills and technical knowledge we need. The loss of any key employees or the
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inability to attract, retain or motivate qualified personnel, including software engineers and sales and marketing
personnel, could delay the development and introduction of, and harm our ability to sell, our products. Further, new
sales hires and reorganization of sales functions require significant management time and training and may take
significant time before they achieve full productivity. As our new sales hires and planned sales hires may not
become as productive as we would like or as quickly as we expect, we may be unable to hire or retain sufficient
numbers of qualified individuals. Experienced sales personnel are particularly sought after in our industry, and we
may have to expend significant resources to retain our most productive sales employees. Even with considerable
effort, we may be unsuccessful at retaining our experienced sales employees, which may have a material adverse
effect on our business, financial condition and results of operations.

Our financial results are likely to fluctuate significantly, making it difficult to project future performance, and if
we fail to meet the expectations of securities analysts or investors with respect to our results of operations, the
value of your investment could decline.
Our results of operations have fluctuated in the past and are expected to fluctuate significantly in the future due to a
variety of factors, many of which are outside of our control. As a result, our past results may not be indicative of our
future performance. In addition to the other risks described herein, factors that may affect the fluctuation of our
results of operations include the following:

e fluctuations in demand for or pricing of our products and services;

e fluctuations in usage of our products and services;

e fluctuations in our mix of revenue from licenses and service arrangements;

e the investment in new products and features relative to investments in our existing infrastructure and
products;

e the timing of our client purchases;

e fluctuations or delays in purchasing decisions in anticipation of new products or enhancements by us or our
competitors;

e changes in clients’ budgets and in the timing of their budget cycles and purchasing decisions;
e our ability to control costs, including our operating expenses;

e the amount and timing of payment for operating expenses, particularly sales and marketing and research
and development expenses, including commissions;

e the amount and timing of non-cash expenses, including stock-based compensation, goodwill impairments
and other non-cash charges;

e the amount and timing of costs associated with recruiting, training and integrating new employees and
retaining and motivating existing employees;

e the effects of acquisitions and their integration;

e general economic conditions, both domestically and internationally, as well as economic conditions
specifically affecting industries in which our clients participate;

e the impact of new accounting pronouncements;

e changes in regulatory or legal environments that may cause us to incur, among other elements, expenses
associated with compliance;

e changes in the competitive dynamics of our market, including consolidation among competitors or clients;
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e government initiatives on NPLs, including measures taken by regulatory authorities to address and reduce
the volume of loans held by banks and other financial institutions; and

e significant security breaches of, technical difficulties with, or interruptions to, the delivery and use products
and platform capabilities.

Additionally, our operations are influenced by developments in the broader credit market, which has been subject to
several significant trends. These include increased regulation of the credit card and consumer lending industries,
evolving credit origination strategies, the adoption of tighter lending criteria by consumer credit providers and
shifting cultural attitudes toward borrowing to finance spending. Additionally, general economic conditions — such
as rising interest rates — may further impact consumer borrowing behavior and the availability of credit.

Any of these and other factors, or the cumulative effect of some of these factors, may cause our results of operations
to vary significantly.

We may default under our existing or future credit facilities or be unable to successfully service or refinance our
debt, which could have a material adverse effect on our results of operations, financial condition, prospects and
cash flows.

We had aggregate bank debt amounting to €37.1 million on December 31, 2024. If we are unable to generate
sufficient cash flows from operations, including as a result of operational or general macro-economic conditions
(e.g., prolonged downturns), or to borrow sufficient funds in the future to service or refinance our debt, this could
lead to a failure to pay our current or future obligations as and when required, which in turn could have a material
adverse effect on our business, results of operations and financial condition.

Our existing credit facilities expressly provide that, upon the occurrence of certain events of default, the relevant
lenders may terminate the credit agreements and request us to immediately repay all outstanding principal and
interest thereunder. See “Operating and Financial Review—Borrowings”. Such events of default include non-
compliance with certain negative covenants that impose certain restrictions on the way we operate, including
restrictions on our ability to incur or guarantee additional debt, create or incur certain liens and dispose of all or parts
of our assets, subject to certain exceptions. As of the date of this Prospectus, we are in compliance with such
covenants. However, we cannot assure you that one or more events of default will not occur in the future. If this
happens, we will be required to repay certain loans before maturity, which in turn could have a material adverse
effect on our business, financial condition and results of operations.

Our intangible assets’ consist of software development costs, software and other intangibles, and their valuation
is based on the management’s estimates and assumptions regarding the development of future events, and any
deviation from these estimates and assumptions carries a significant risk of material adjustments to the
accounting values of the assets and may have a materially adverse impact on our business, financial condition
and results of operations.

Our intangible assets accounted for 16.3%, 13.4% and 9.7% of our total assets as of December 31, 2024, 2023 and
2022, respectively. The intangible assets consist of software development costs, software and other intangibles. In
2024, the additions of other intangible assets included the customer relationships derived from the acquired
subsidiaries d.d. Synergy Hellas S.A. and Middle Office Services S.A. The valuation of our intangible assets is
based on the management’s estimates and assumptions regarding the evolution of future events, such as the discount
rate, economic growth rate, useful life and expected future economic benefits of the intangible assets. Any deviation
from or failure to verify management’s estimates and assumptions due to unforeseen events or changing conditions
carries a significant risk of material adjustments to the accounting values of these assets, which could have a
materially adverse effect on our business, financial condition and results of operations.

A failure to protect our intellectual property rights, or allegations that we have infringed the intellectual property
rights of others, could adversely affect our business, financial condition and results of operations.

Our business is dependent on intangible assets including technology and intellectual property (such as copyrights
and trade secrets) that we own or license from third parties. For further information on intellectual property rights,
see “Business—Intellectual Property”. We rely on intellectual property laws and private contracts to protect these
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rights. However, we cannot assure you that we will always be able to detect and/or prevent the infringement or
misappropriation of our proprietary technology or intellectual property by third parties.

In addition, we may face allegations from time to time that we have infringed the intellectual property rights of third
parties. In some cases, we may be required to obtain licenses to avoid such infringement, and such licenses may not
be available on reasonable terms. If we are forced to defend against allegations of infringement, it may cause us to
incur significant costs and consume significant legal and managerial resources, regardless of whether we ultimately
prevail. If we do not prevail in any such defense, we may be required to pay damages and/or ongoing royalties to
third parties, and/or to cease sales of our software while we redesign our software to avoid such infringement. Any
of the foregoing could materially adversely affect our business, financial condition and results of operations.

Our intellectual property portfolio may not prevent our competitors from offering similar software.

Our intellectual property may not prevent competitors from independently developing software similar to, or
duplicative of, our software. Moreover, since not all of our intellectual property rights are registered, competitors
may be able to do so without infringing our rights. If such software does not infringe on our intellectual property
rights and such software achieves greater acceptance, or our competitors undertake more far-reaching and successful
software development efforts or marketing campaigns or adopt more aggressive pricing policies, this could
materially adversely affect our business, financial condition and results of operations.

Indemnity provisions in various agreements potentially expose us to substantial liability for intellectual property
infringement and other losses.

Our agreements with clients and other third parties generally include indemnification provisions under which we
agree to indemnify them for losses suffered or incurred as a result of claims of intellectual property infringement, or
other liabilities relating to or arising from our software, services, or other contractual obligations. Large indemnity
payments could harm our business, results of operations and financial condition. Although we normally
contractually limit our liability with respect to such indemnity obligations, generally, those limitations may not be
fully enforceable in all situations, and we may still incur substantial liability under those agreements. For instance,
we are a counterparty to various public contracts, which include provisions favorable to public sector entities, such
as enforcement of penalty clauses, forfeiture, temporary exclusion from public contracts, calling of guarantees,
collection of advances with interest, damages, rights to withhold fees and unilateral termination and suspension of
contract. If we breach and fail to remedy our obligations under our contracts with public sector entities, any of these
provisions may be triggered. Any dispute with a client, including the Greek State or public sector entities with
respect to such obligations, could have adverse effects on our relationship with that client and other existing clients
and new clients and harm our business, financial condition and results of operations.

When using open-source software, defects in the open-source software or a claim by a third party as to ownership
of derivative software may have a material adverse impact on our business, financial position and results of
operations.

In our software products and services, we use open-source software, which is software whose source code is
released under a license that generally grants users the right to access, copy, modify and distribute the source code.
Such broad rights are usually subject to the requirement that users not place any additional restrictions on access to
the source code in any onward distribution of the software, and that such onward licensing be on the original license
terms. Two main risks are generally associated with using open-source software. First, the open-source software
license usually also covers onward distributions of derivative works, with the result that proprictary software
integrated with the open-source software becomes “infected” and the entire integrated software program (open-
source software and proprietary software components) is covered by the open-source software license. One notable
result of this is that the publisher or distributor of the derivative work would have to make available the source code
of the entire work, including the proprietary software portions. The second risk is that open-source software is
usually licensed “as is” without any contractual warranties. As a result, we would bear the risks in the event of
defects with any open-source software that we utilize in our products and services without necessarily having any
contractual recourse. Further, if we integrate open-source software into any of our software, then our use of open-
source software could have an impact on the ownership of the intellectual property in such software, particularly in
terms of exclusivity, as the refusal to disclose any modifications made could be characterized as an infringement of
the open-source software license. Moreover, it is possible to receive a request for disclosure or the request by a third
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party to access the modifications of the source code performed on such software. This situation could have a
material adverse effect on our business, financial position and results of operations.

Issues in the use of artificial intelligence (“AI”) in our platform may result in reputational harm or liability.

Our platforms use Al, and we expect to continue building Al into our platform in the future. As with many
disruptive innovations, Al presents risks and challenges that could affect its adoption, and therefore our business. Al
algorithms may be flawed. Datasets may be insufficient or contain biased information. Inappropriate or controversial
data practices by us or others could impair the acceptance, utility and effectiveness of Al solutions. These
deficiencies could undermine the decisions, predictions or analysis Al applications produce, subjecting us to
competitive harm, legal liability, and brand or reputational harm. Some Al scenarios present ethical issues. If we
enable or offer Al solutions that are controversial because of their impact on human rights, privacy, employment,
equity, accessibility or other social issues, we may experience brand or reputational harm.

In addition, Regulation (EU) 2024/1689, laying down harmonized rules on artificial intelligence (the “Al Act”),
establishes a uniform legal framework for the development, placing on the market, putting into service, and use of
artificial intelligence systems (the “Al systems”). Under the Al Act, if the market surveillance authority identifies
non-compliance with the obligations set out in the Al Act or the emergence of a risk to health and safety,
fundamental rights or other aspects of public interest protection, then the authority may require the relevant operator
to take appropriate corrective actions or to withdraw/recall the Al system from the market. If the operator fails to
comply, the authority shall prohibit or restrict the Al system from being available on the national market, put it out
of service, or withdraw/recall the product or the standalone Al system from the market. Additionally, the authority
may impose penalties equal to the higher of €35 million or up to 7% of a company’s total worldwide annual
turnover for non-compliance with prohibited Al practices; and the higher of €7.5 million or up to 1% of a
company’s total worldwide annual turnover for providing incorrect, incomplete or misleading information to
notified bodies and national competent authorities. The Al Act will enter into force on August 2, 2026 with a
staggered implementation and subject to certain exceptions. If we fail to comply with the obligations set out in the
Al Act, we may be subject to financial penalties and we may be required to withdraw Al products and services from
the market. As a result, we may also experience reputational harm, which could have a material adverse effect on
our business, results of operations and financial condition.

The Company is subject to reputational risks regarding the ESG topics.

We are subject to the EU Directive on corporate sustainability reporting (CSR) and are required to disclose
information about our environmentally sustainable economic activities (i.e., turnover, capex and operating
expenditure derived from products or services associated with EU taxonomy-eligible economic activities) starting in
2025 (with relevant reporting to start in 2026).

However, we have already taken steps towards ESG reporting, since our customers, investors and other stakeholders
regularly require us to provide them with ESG disclosures. Thus, we have started to report our ESG information and
published our first sustainability report in 2022, covering the financial year 2021.

Negative public perception or adverse publicity regarding business practices, use of technology, data privacy,
cybersecurity, diversity and inclusion, racial justice, workplace conduct and environmental stewardship, could
damage the Group’s reputation if the Group does not, or is not perceived to, adequately address these ESG issues.
Any harm to the Group’s reputation could affect employee engagement and retention and could negatively impact
the willingness of its clients and partners to do business with the Group.

In addition, organizations that provide information to investors on corporate governance and related matters have
developed ratings processes for evaluating companies on their approach to ESG matters. See “Business—
Environmental, Social and Governance”. A low ESG rating of the Group in the future may lead to negative investor,
customer or employee sentiment. Moreover, ESG ratings may vary among different ESG rating agencies and are
subject to differing methodologies, assumptions and priorities used by such organizations to assess ESG
performance and risks. There is no guarantee that the methodology used by any particular ESG rating provider will
conform with the expectations or requirements of any particular investor or customer, or any present or future
applicable standards, recommendations, criteria, laws, regulations, guidelines or listing rules. ESG rating providers
may revise or replace entirely the methodology they apply to derive ESG ratings or may employ methodologies that
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are not transparent, any of which could cause confusion among investors and customers. Such methodologies may
have difficulties in comparing information on our ESG performance with other industry participants. As a result, our
ESG ratings are not necessarily indicative of our past, current or future commitment to, or performance in respect of,
ESG matters. Further, ESG ratings may have limited, if any, utility for investors in assessing our past, current or
future financial performance.

It should be noted that as part of the EC’s renewed sustainable finance strategy launched in July 2021, it was
announced that the EC would develop proposals to regulate ESG rating providers on the transparency and integrity
of ESG rating activities. More specifically, this proposal aims to enhance the quality of information about ESG
ratings, by (i) improving transparency of ESG ratings characteristics and methodologies and (ii) ensuring increased
clarity on operations of ESG rating providers and the prevention of risks of conflict of interest at ESG rating
providers’ level. Since ESG ratings and underlying data are often used for investment decisions and allocation of
capital, the general objective of the initiative is to improve the quality of ESG ratings to enable investors to make
better-informed investment decisions with regard to sustainability objectives. It will also enable rated entities to
make informed decisions about managing ESG risks and foster the market’s trust and confidence in ESG ratings.

Any negative ESG-related attention, any failure to live up to current relevant standards or achieve ESG targets, or
any negative reports around the metrics we use to assess our ESG-related performance, could have an adverse effect
on our business, results of operations and financial condition.

1.1.2 Risks Relating to Litigation and Regulation

From time to time, we may become defendants in legal proceedings as to which we are unable to assess our
exposure, and which could become significant liabilities in the event of an adverse judgment.

From time to time in the ordinary course of our business, we may become involved in various legal proceedings,
including commercial, product liability, employment and other litigation and claims, as well as governmental and
other regulatory investigations and proceedings. Such matters can be time-consuming, divert management’s
attention and resources and cause us to incur significant expenses. Litigation is inherently unpredictable, and
excessive verdicts, both in the form of monetary damages and injunctions, could occur. Litigation can result in
substantial costs and diversion of resources, and we could incur judgments or enter into settlements of claims that
could harm our business. Insurance may not cover such investigations and claims, may not be sufficient for one or
more such investigations or claims and may not continue to be available on acceptable terms. An investigation or
claim brought against us could also result in unanticipated costs and reputational harm. Any future legal
proceedings, if they occur, could have a material adverse effect on our business, results of operations and financial
condition.

The Group is subject to government inquiries and regulatory disputes, fines and penalties from time to time.

Part of the Group’s business is regulated, and the Group has in the past been and may in the future be party to legal
proceedings or regulatory disputes before governmental bodies, following inquiries or complaints. Thus far, the
Group has been party to proceedings before government bodies in Greece only. The Group has also in the past been,
currently is, and may in the future be subject to regulatory fines and penalties. Neither Qualco nor any other Group
member is currently involved in any governmental, legal or arbitration proceedings (including proceedings that are
pending or threatened, of which Qualco is aware) that may have a significant impact on the Group’s financial
position or profitability. Legal and regulatory actions are subject to many uncertainties, and their outcomes —
including the timing, amount of fines, penalties or settlements, or the form of any settlements, which may be
material and exceed any related provisions — are often difficult to predict, particularly in the early stages of a case or
investigation. Additionally, the Group’s expectations for resolution may change. A government inquiry or regulatory
dispute, fine or penalty brought against us could also result in unanticipated costs and reputational harm. Any
regulatory disputes, fines and penalties imposed in the future could have a material adverse effect on our business,
results of operations and financial condition.
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Antitrust/competition-related claims or investigations could result in changes to how we do business and could be
costly.

We are subject to applicable antitrust and competition laws and regulations in the countries where we have
operations, including Law 3959/2011 in Greece and the Competition Act 1998 and the Enterprise Act 2002 in the
UK. These laws and regulations seek to prevent and prohibit anti-competitive activity. From time to time, we may
be subject to antitrust/competition-related claims and investigations. Following such a claim or investigation, we
may be required to change the way that we offer a particular software, divest an asset or business or grant new
licenses and if we are found to have violated antitrust or competition laws or regulations, we may be subject to fines
or penalties. Any antitrust or competition-related claim or investigation could be costly for us in terms of time and
expense and could have an adverse effect on our business, results of operations and financial condition.

We may face liability for content contained in our data products in the future.

We intend to monetize our proprietary data sets to customers and other third parties in the future, in compliance with
GDPR (as defined below) and other relevant privacy and other regulations. In relation to such data products, we may
be subject to claims for breach of contract, copyright or trademark infringement, fraud or negligence, or based on
other theories of liability, in each case relating to the data, information or other content we distribute. Use of our
products as part of the investment process creates the risk that customers, or the parties whose assets are managed by
our customers, may pursue claims against us for significant amounts. Any such claim, even if the outcome were
ultimately favorable to us, could involve a significant commitment of our management, personnel, financial and
other resources. Such claims and lawsuits could have a negative impact on our reputation and a material adverse
effect on our business, results of operations and financial condition.

We may be adversely affected by new legislation and guidance as well as changes in legislation and regulation,
which may affect how we provide software and how we collect and use information.

Qualco UK is subject to regulatory requirements imposed by the UK Financial Conduct Authority since 2022. Quant
S.A. is an independent servicer of credit claims (including, without limitation, non-performing loan portfolios) and
is subject to supervision by the Bank of Greece pursuant to the provisions of Law 5072/2023 and the Executive
Committee Act 225/1/30.1.2024. In addition, we face an increasingly complex regulatory environment with regard
to cyber-security, privacy and data protection issues, which may impact our business, including increased risk, costs
and compliance obligations. Laws relating to electronic and mobile communications, privacy, data security, data
protection, anti-money laundering, e-commerce, direct marketing and digital advertising have also become more
prevalent and developed in recent years. As our business expands into new jurisdictions, we may face a broader
range of regulatory requirements, each with varying levels of complexity, enforcement and compliance obligations.
This expansion could heighten our exposure to data privacy risks and legal uncertainties, as different regions impose
distinct rules regarding data protection, digital transactions and financial oversight. Additionally, ensuring
compliance across multiple regulatory frameworks may lead to increased operational costs, administrative burdens
and potential legal liabilities. As a result, the impact of these vulnerabilities and regulations on our business
operations, risk exposure, and reputation may grow significantly. Further, it is difficult to predict in what form laws
and regulations will be adopted, changed or repealed, how they will be construed by the relevant courts, or the
extent to which any changes might adversely affect us.

In the ordinary course of business, we collect, store, use and transmit certain types of information that are subject to
an increasing number of different laws and regulations. In particular, data security and data protection laws and
regulations that we are subject to often vary by jurisdiction. These laws and regulations are continuously evolving.
For example, in May 2018, the GDPR became fully effective and replaced the existing European Union Data
Protection Directive. The GDPR, which was implemented in the United Kingdom with the Data Protection Act
2018, introduced more restrictive provisions on personal data processing, requiring companies to satisfy new
requirements regarding the handling, use and protection of personal data and sensitive personal data, and the ability
of persons whose data is stored to access, correct or delete it. Failure to comply with GDPR requirements could
result in penalties of up to €20.0 million or 4% of worldwide annual revenue, whichever is greater. The GDPR and
other similar laws and regulations, as well as any associated inquiries or investigations or any other government
actions, may be costly to comply with, result in negative publicity, increase our operating costs, require significant
management time and attention, and subject us to remedies that may harm our business, including fines or demands
or orders that we modify or cease existing business practices. Similarly, we are subject to data localization laws in
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certain countries, which require us to store and process certain types of data within a particular country, potentially
increasing our expenses.

Given the nature of our business, which involves developing financial software solutions, processing large volumes
of financial data and facilitating digital transactions, we are particularly exposed to Anti-Money Laundering (the
“AML”)/Countering the Financing of Terrorism (the “CTF”) risks. The AML/CTF regime is a dynamic and
complex system of laws, regulations, recommendations, decisions, guidelines, acts and sanctions lists, which further
increase our regulatory requirements and compliance costs. In particular, the interplay among international,
European and domestic regulatory instruments creates a matrix which is difficult to navigate and manage. In the
United Kingdom, AML/CTF measures are primarily governed by the Proceeds of Crime Act 2002 (POCA), the
Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 (as
amended), and the Sanctions and Anti-Money Laundering Act 2018 (SAMLA), forming a framework that imposes
extensive obligations on regulated entities, particularly in the financial and technology sectors. This framework is
enforced by key authorities, including the Financial Conduct Authority (FCA), HM Revenue & Customs (HMRC),
and the National Crime Agency (NCA). In Greece, the applicable provisions are set out in Law 4557/2018, which
transposes into Greek law Directive (EU) 2018/843 on the prevention of the use of the financial system for the
purposes of money laundering or terrorist financing and forms the basis of the currently applicable Greek framework
on preventing and combating money laundering and terrorist financing. In the EU, this framework includes, among
others, the EU Anti-Money Laundering Directive, including the latest AML/CTF legislative package including the
sixth EU Anti-Money Laundering Directive (EU) 2024/1640 (AMLDO), the Anti-Money Laundering Regulation
(EU) 2024/1624 (AML “single rulebook” regulation), and the EU Regulation (EU) 2024/1620 on the Authority for
Anti-Money Laundering and Countering the Financing of Terrorism. This new legislative and regulatory framework
introduces, inter alia, stricter measures. Penalties for failure to comply with AML/CTF obligations range from
administrative sanctions to the withdrawal or suspension of authorization to operate, depending on the severity and
frequency of the infringement. Part of our Portfolio Management segment is subject to such AML/CTF obligations.
We have adopted and implemented KYC and Customer Due Diligence policies and procedures to combat money
laundering and terrorist financing, which we constantly review and update. If we fail to observe our AML/CTF
obligations, our authorization to operate may be withdrawn or suspended, in which case we will lose a source of
income and be exposed to reputational damage. This could have a material adverse effect on our business, results of
operations or financial condition.

Existing, new and proposed legislation and regulations, including changes in the manner in which such legislation
and regulations are interpreted by courts, may:

e impose limits on our collection and use of certain kinds of information and our ability to communicate such
information effectively to our customers;

e increase our cost of doing business or require us to change some of our existing business practices;

e require us to provide solutions to our customers’ regulatory concerns, such as hosting their data in specific
jurisdictions;

e hamper our ability to have uniform global policies with respect to certain matters, such as data security and
anti-corruption compliance; and

e conflict on a global basis (such as any differences between the U.S. Foreign Corrupt Practices Act and the
UK Bribery Act and similar laws).

Although we have implemented policies and procedures that are designed to ensure compliance with applicable

laws, rules and regulations, we could be subject to penalties as well as reputational harm for any violations, which
could have a material adverse effect on our business, results of operations and financial condition.
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Our business, financial condition and results of operations could be adversely affected by changes in taxation
rates and regimes, failure to comply with tax requirements and challenges by tax authorities.

The Group is subject to tax in a number of jurisdictions and to complex tax laws and regulations. Subjective
interpretation and judgement are required in determining the Group’s tax position, its worldwide provision for taxes
and its deferred tax assets or liabilities.

Changes in tax law (including tax rates), tax treaties, accounting policies and accounting standards, including as a
result of the Organization for Economic Co-operation and Development’s (the “OECD”) review of base erosion and
profit shifting, the EU’s anti-tax abuse measures, and proposals in a number of jurisdictions to introduce digital
services taxes, combined with increased investments by governments in the digitization of tax administration, could
result in an increased tax burden for the Group and increased levels of audit activity, investigations, litigation or
other actions by relevant tax authorities.

The Company believes that the tax positions the Group has taken comply with all relevant tax laws and regulations
and intends to continue to take tax positions which comply with all relevant tax laws and regulations. However,
there cannot be certainty that the relevant tax authorities or courts will agree with the Group’s interpretation of tax
laws, including tax incentive and tax deductibility provisions, and regulations and any tax review, audit or challenge
by a tax authority could therefore result in additional or increased tax liabilities which may materially impact the
Group’s business, results of operations and financial condition.

1.1.3. Macro-Economic, Political and Other Risks

Political, geopolitical and economic developments could have a material adverse effect on our business, financial
condition and results of operations.

We have a large number of clients in over 30 countries, and, as such, global political, geopolitical and economic
developments may negatively affect our operations, strategy and prospects. Our financial condition and operating
results as well as our strategy and financial prospects may be adversely affected by events outside our control, which
include, but are not limited to, changes in government and economic policies; political instability, military conflicts
or geopolitical tensions that impact South-Eastern Mediterranean Europe and/or other regions, such as the recent
events in the Gaza-Israel region, now expanding to Lebanon and Iran, the magnitude, duration and potential effects
of which are uncertain and hard to predict, and any potential further increase in hostilities in the Middle East;
changes in the level of interest rates imposed by the ECB; fluctuations in consumer confidence and the level of
consumer spending; and taxation and other political, geopolitical and economic or social risks relating to our
business development.

The international tension caused by the Russian invasion of Ukraine, the various sanctions adopted by and against
Russia and their consequences could affect our business and performance. Following the Russian invasion of
Ukraine, authorities in the United States, the Europe, the United Kingdom, Switzerland, Canada, Japan and Australia
imposed a variety of sanctions against Russia, and further restrictions may be imposed. These sanctions, and the
Russian reaction to them, as well as the instability in Ukraine, have hindered and may continue to hinder the global
supply of raw materials for the production of components and of energy, and have caused significant increases in the
prices of such materials and energy sources.

The global trade environment remains uncertain, with increasing market volatility due to escalating trade tensions.
On February 1, 2025, the U.S. announced additional tariffs of 25% on goods imported from Mexico and Canada,
except for energy resources, which are subject to a 10% levy?. Additionally, an extra 10% tariff on all Chinese
imports was announced, prompting retaliatory measures from China, including an antitrust probe into Google and
additional tariffs on U.S. exports such as coal, liquified natural gas, crude oil and large vehicles. These Chinese

2 Source: https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-imposes-tariffs-on-imports-from-canada-mexico-
and-china/.
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tariffs, effective February 10, 2025, impact approximately $15 billion of U.S. exports®. The situation intensified on
April 2, 2025, when the U.S. introduced a universal 10% tariff on all imports, with significantly higher rates for
specific countries. Notably, Chinese imports became subject to a cumulative tariff rate of 54%. In response, China
announced additional tariffs of 34% on all U.S. goods, effective April 10, 2025.* On April 9, 2025, the U.S.
administration announced a 90-day suspension of additional tariffs beyond the base 10% rate for most countries,
excluding China. The U.S. further escalated measures as to China by increasing tariffs on Chinese goods to a total of
145%. China retaliated by increasing tariffs on U.S. goods to 84%.°> Subsequently, on April 11, 2025, China further
escalated the trade war by increasing tariffs on U.S. imports to 125%, effective April 12, 2025.% These escalating
trade barriers have heightened the risk of broader economic disruptions, including potential changes to tax policies
and regulatory measures affecting the U.S. financial services industry. If these measures persist, they could
negatively impact global economic activity, corporate profitability and asset valuations.

While we do not engage in hardware manufacturing and are, therefore, not directly affected by such tariffs, there is a
risk of indirect impact through our client base, which includes financial institutions, utility companies, energy
providers and firms specializing in credit receivables and real estate. Any disruption to their operations could affect
demand for our services.

Further, in 2022, inflation in the euro area rose to historic heights (driven at least in part by the Russia-Ukraine
conflict and the resulting impact on food and energy markets), triggering a tightening of financing conditions by
regulators around the globe, including the ECB. After peaking in 2022, headline inflation in the euro area declined
in 2023 and continued to decline in 2024. In the EU, disinflation is expected to accelerate in 2024, with headline
inflation declining from 6.4% in 2023 to 2.6%, and further easing to 2.4% in 2025 and 2.0% in 2026.”

However, the EU’s economic outlook remains highly uncertain, with risks skewed to the downside. Russia’s
ongoing war against Ukraine and escalating conflicts in the Middle East heighten geopolitical risks and expose
Europe’s energy security to continued vulnerabilities. Rising protectionism among trading partners could weigh on
global trade, negatively impacting the EU’s highly open economy. Low productivity growth may challenge firms’
ability to sustain wage increases, potentially leading to job cuts or higher consumer prices. Additionally, delays in
implementing the RRF or a more restrictive fiscal stance in 2026, as the national medium-term fiscal-structural plans
take effect, could further dampen economic activity. Finally, the recent floods in Spain underscore the growing
economic and social toll of increasingly frequent and severe natural disasters.®

Any future adverse changes, including any renewed increases in the inflation rate in the euro area or elsewhere,
would adversely affect our business, financial condition and results of operations.

The majority of our assets and operations are in Greece, contributing 70.0% of the Group’s revenues and 92.3% of
the Group’s non-current assets in 2024. Although our business and financial performance has been resilient in the
face of several challenges, we remain exposed to macroeconomic developments and political conditions in Greece
which inevitably affect our business, results of operations, financial condition and prospects. From 2010 to 2019,
there was a 15% cumulative decline in Greece’s real GDP, which resulted in significantly reduced disposable
income, spending and debt repayment capacity in the Greek private sector’. Since then, the situation has improved
as Greece implemented several rounds of reforms designed to address the relevant risks and normalize liquidity
conditions resulting in the Greek economy growing by 5.6% in 2022 and 2% in 2023!°, while it is projected to

3 Source:https://www.mof.gov.cn/zhengwuxinxi/caizhengxinwen/202502/t20250204 3955222 .htm.

4 Source: https://www.wsj.com/economy/trade/trump-tariffs-list-products-canada-mexico-china-b41351df?.

5 Source: https://finance.yahoo.com/news/live/trump-tariffs-live-updates-china-eu-hit-back-with-tariffs-on-us-goods-as-trumps-sweeping-duties-
take-effect-191201035.html.

¢ Source: https://www.reuters.com/world/china/china-increase-tariffs-us-goods-125-up-84-finance-ministry-says-2025-04-
11/?utm_source=chatgpt.com.

7 Source: https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/autumn-2024-economic-forecast-gradual-
rebound-adverse-environment_en. (November 24, 2024).

8 Source: https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/autumn-2024-economic-forecast-gradual-
rebound-adverse-environment_en. (November 24, 2024).

? Source: Eurostat GDP.

10 Source: https://economy-finance.ec.europa.eu/document/download/ec8c0188-6d08-4b5c-bd7a-36f96ef4f962_en?filename=ip281 en.pdf.
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expand by 2.1% in 2024, with similar growth expected in 2025 and 2026. This resilience persists despite the
energy crisis and associated inflationary pressures, supported by the implementation of the RRP!? (see also “Market
Overview and Key Trends—Macroeconomic Trends—Market Conditions in Greece”). However, the fiscal outlook is
subject to upside and downside risks, and there can be no assurance that the positive outlook will materialize. Any of
the risks above could negatively impact our business, results of operations and financial condition.

1.2. Risks Relating to an Investment in the Ordinary Shares

The Ordinary Shares have not been previously listed and there can be no assurance that a trading and liquid
market will be developed.

As the Ordinary Shares have not been listed for trading on a regulated market, prior to the Combined Offering,
hence there has been no market for the Ordinary Shares. Although we have applied to have the Ordinary Shares
listed on the Main Market of the Regulated Securities Market of the ATHEX, there can be no assurance to investors
that a trading market will develop for the Ordinary Shares or, if such a market develops, that it will provide
significant liquidity, particularly in light of the expected composition of our shareholders and limited free float. In
the event that an active market is not developed or maintained, the liquidity and market price of the Ordinary Shares
may be adversely affected, and, as a result, the profitable and timely exit of investors from their investment in the
Ordinary Shares may be impeded or hindered for an extended period of time. Even if trading market develops, the
price of the Ordinary Shares may not reflect the value of the Company. The Company cannot guarantee that the
market price of the Ordinary Shares on the ATHEX will not be lower than the Offering Price. If this happens,
investors will suffer a loss. Therefore, investors may sell their shares at a value lower than the Offering Price.

The Ordinary Shares may be subject to market price volatility and their price following the Combined Offering
may fluctuate and vary substantially from the initial price as a result of a large number of factors, some of which
are outside of our control.

The market price of the Ordinary Shares may be volatile and subject to wide fluctuations as a result of a variety of
factors, including, but not limited to, those referred to in this section “Risk Factors”, as well as period-to-period
variations in the Company’s operating results. The market price could also be adversely affected by developments
unrelated to the Company’s operating performance, including, among other things, factors affecting the FinTech
industry, changes in market conditions, regulatory changes and broader market volatility and movements. Any or all
of these factors could result in material fluctuations in the price of the Ordinary Shares, which could result in
investors receiving back less than they invested or a total loss of their investment. For instance, we sell a significant
portion of our products and services to clients in various jurisdictions, and since we are continually seeking to
expand our client base, we expect this trend to continue for the foreseeable future. Any significant economic
slowdown in any of these foreign jurisdictions, or changes in regulation or government policy, could have an
adverse impact on our business, financial condition, and results of operations. Additionally, macroeconomic
conditions—including changes in demand for our products and services, as well as significant volatility in foreign
capital markets—may adversely affect our foreign clients’ access to capital and program plans, which could, in turn,
negatively impact our business.

Future sales of, and/or trading in, the Ordinary Shares may negatively affect trading prices.

The Selling Shareholders and the Company have agreed with the Managers to certain restrictions on the issue, sale
or transfer of Ordinary Shares, for a period following the Share Settlement Date of (i) 180 days with respect to
Amely and any other shareholders who acquired shares in the Company prior to the Combined Offering; and (ii) 12
months with respect to Wokalon and the Company (see “Terms and Conditions of the Combined Offering—Lock-
up” for a discussion of certain lock-up arrangements). After the expiry of the relevant lock-up period, future sales of
Ordinary Shares by the Company, the Selling Shareholders or such other shareholders (as applicable), or a

12 Source: International Monetary Fund, https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD).
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perception that such sales could occur, could adversely affect the market price for the Ordinary Shares. The public
trading market price of the Ordinary Shares may decline below the Offering Price, resulting in an immediate
unrealized loss for investors and making it more difficult for them to sell their Ordinary Shares. Trading in the
Ordinary Shares by other investors, such as large purchases or sales of Ordinary Shares, may also adversely affect
the Ordinary Shares’ price. Moreover, until the Offer Shares are credited with the Securities Account designated in
the relevant purchase application upon completion of the offering, investors will be unable to sell Offer Shares at all.
Additionally, the Cornerstone Investors have not agreed to any lock-up period with respect to the Cornerstone
Shares, and therefore they may sell Ordinary Sales at any time after the Admission, which can further affect
negatively the market price for the Ordinary Shares.

Exchange rate fluctuations could have a significant impact on the value of the Ordinary Shares.

The market price of our Ordinary Shares traded on the ATHEX will be denominated in euro. Fluctuations in the
exchange rate between the euro and other currencies may affect the value of our Ordinary Shares in the local
currency of investors in the United States, the United Kingdom and other countries that have not adopted the euro as
their currency. Additionally, any future cash dividends on the Ordinary Shares will be paid in euro and, therefore,
will be subject to exchange rate fluctuations when converted to an investor’s local currency. See also “Operating
and Financial Review—Financial Risk Management”.

There can be no assurance that we will be able to pay dividends to our shareholders in the future.

If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of law in force
from time to time, we will not be allowed to pay any dividends, while our ability to distribute dividends may be
limited under the terms of certain of our future financing agreements. Any distribution of net profits must be made
in accordance with Articles 9 and 23 of the Articles and the general provisions of Law 4548/2018. There can be no
assurance as to whether we will distribute dividends in the future, even if we record profits, because our
shareholders may elect to allocate such resources elsewhere rather than make distributions.

Following completion of the Combined Offering, Wokalon will continue to control the Company, and there can
be no assurance that Wokalon will exercise such control in a manner beneficial to other shareholders.

Wokalon, in the case of a fully subscribed Combined Offering, will directly and indirectly control 65.3533% of the
share capital and voting rights of the Company in the event that no Over-allotment Shares will be sold, and
61.8834% in the event that the total number of the Over-allotment Shares will be sold. See also “Dilution”. By
maintaining control, as defined in Article 3 of Law 3556/2007, Wokalon has the ability to control corporate matters
which, according to the law or the Articles, require the approval of the General Meeting. See also “Principal
Shareholders”. These include, among others, decisions regarding the election of the members of the Board of
Directors, dividend distribution, share capital increases, mergers, acquisitions and other related corporate actions.
See also “Information Concerning the Securities to Be Offered and Admitted to Trading—Shareholders’ Rights”.

There can be no assurance that Wokalon will exercise such control over the Company in a manner beneficial to
other shareholders. This concentration of shares 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 issuance of new Ordinary Shares or other equity securities by the Company in the future may dilute all other
shareholdings and may adversely affect the market price of the Ordinary Shares, while future offerings of debt
securities, which would rank senior to the Ordinary Shares upon bankruptcy or liquidation, may adversely affect
the market price of the Ordinary Shares.

Any future issuance of additional Ordinary Shares by the Company in connection with any acquisitions, any share
incentive or share option plan or otherwise, or issuance of debt or equity securities convertible into Ordinary Shares
or rights to acquire Ordinary Shares, may cause dilution to its shareholders and a reduction in the trading price of its
Ordinary Shares. This may consequently result in a reduction in the value of the existing Ordinary Shares that do not
participate in the issuance of new Ordinary Shares. For example, if the Company issues new Ordinary Shares
through a share capital increase with pre-emptive rights or based on incentive plans (other than the IPO Awards
Plan), but existing shareholders are unable or unwilling to pay an amount for their participation in the increase and
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subscribe for new shares pro rata to their shareholding, or if the pre-emptive rights are abolished or restricted, then
the existing shareholders’ participation in the Company’s share capital will be reduced. The Company’s decision to
issue securities in any future offering will depend on market conditions and other factors beyond its control. As a
result, the Company cannot predict or estimate the amount, timing or nature of its future offerings, and subscribers
or purchasers of the Ordinary Shares in the Combined Offering bear the risk of the Company’s future offerings
reducing the market price of the Ordinary Shares and diluting their ownership interest in the Company. Additionally,
in the future, the Company may attempt to increase its capital resources by making offerings of debt securities.
Upon bankruptcy or liquidation, holders of the Company’s debt securities and lenders with respect to any other
borrowings will each be entitled to receive a distribution of the Company’s available assets prior to the holders of
the Ordinary Shares.
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2. INDEPENDENT AUDITORS

The financial statements of the Group as of December 31, 2024, and for the year then ended (referred to in this
document as the 2024 Financial Statements), prepared in accordance with IFRS EU, have been audited by Grant
Thornton UK LLP, independent auditors, as stated in their audit report appearing therein. The 2024 Financial
Statements were approved by Qualco Holdco Limited’s board of directors on March 24, 2025. The comparative
financial information of the Group as at and for the year ended December 31, 2023 included in the 2024 Financial
Statements has been restated in accordance with IFRS EU. These financial statements, together with the Independent
Auditor’s Report of Grant Thornton UK LLP thereon which must be read in conjunction therewith, are incorporated
into this Prospectus by reference. See “Available Documents and Documents Incorporated by Reference—
Documents Incorporated by Reference”.

The financial statements of the Group as of December 31, 2023, and for the year then ended (referred to in this
document as the 2023 Financial Statements), prepared in accordance with UK-adopted IAS, have been audited by
Grant Thornton UK LLP, independent auditors, as stated in their audit report appearing therein. The 2023 Financial
Statements were approved by Qualco Holdco Limited’s board of directors on December 23, 2024. These financial
statements, together with the Independent Auditor’s Report of Grant Thornton UK LLP thereon which must be read
in conjunction therewith, are incorporated into this Prospectus by reference. See “Available Documents and
Documents Incorporated by Reference—Documents Incorporated by Reference”.

The financial statements of the Group as of December 31, 2022, and for the year then ended (referred to in this
document as the 2022 Financial Statements), prepared in accordance with UK-adopted IAS, have been audited by
Grant Thornton UK LLP, independent auditors, as stated in their audit report appearing therein. The 2022 Financial
Statements were approved by Qualco Holdco Limited’s board of directors on June 14, 2023. These financial
statements, together with the Independent Auditor’s Report of Grant Thornton UK LLP thereon which must be read
in conjunction therewith, are incorporated into this Prospectus by reference. See “Available Documents and
Documents Incorporated by Reference—Documents Incorporated by Reference”.

Grant Thornton UK LLP has not resigned, has not been removed or has not been reappointed as Qualco Holdco
Limited’s independent auditor during the period covered by the financial statements referred above (financial years
ended December 31, 2024, 2023 and 2022) as well as through to the date of this Prospectus.
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3. INFORMATION ON THE COMPANY
3.1 Information on the Company

Our legal name is Qualco Group S.A., and our distinctive title is “Qualco Group”. The name we use in international
transactions is “Qualco Group”. We are registered with the Greek General Commercial Registry under number
182289601000 (LEI code 213800VCKSRICA1Y0339), and our phone number is +30 210 6198903. Our registered
office is at Kifisias 66 Ave, Marousi 151 25, Athens, Greece. The Company’s website is https://qualco.group/.
Information included on our website does not form part of this Prospectus unless that information is incorporated by
reference into the Prospectus.

Qualco Holdco Limited was incorporated on July 21, 2017 as a private limited company. On February 9, 2018,
Qualco Holdco Limited acquired the entire issued share capital of Qualco S.A., which was incorporated in Greece in
1998, through a share-for-share exchange. This transaction was treated as a group reorganization and accounted for
using the reverse merger accounting method, given that the same parties controlled both entities before and after the
reorganization.

Qualco Group S.A. was established on February 8, 2025 as a single-member société anonyme under the name
Qualco Group Single Member S.A. On March 13, 2025, the Selling Shareholders exchanged their shares in Qualco
Holdco Limited with the shares in Qualco Group S.A. pursuant to the Share-for-Share Exchange. The same parties
controlled both entities before and after the Share-for-Share Exchange, and the Group’s structure otherwise
remained unchanged. See also “Additional Information—Share Capital—History of the Share Capital”. Following
the Share-for-Share Exchange, Qualco Group Single Member S.A. was renamed to Qualco Group S.A. Its share
capital amounted on the date of the Prospectus to €58,929,804 and was divided into 58,929,804 ordinary shares with
a nominal value of €1.00 each.

Following the Share-for-Share Exchange, Qualco Group S.A. is the holding company of the Group, which currently
consists of 16 additional companies active in Greece, UK, Cyprus, France and the UAE. The Company’s sole role as
of its incorporation is to function as a management holding company, and business is conducted by the Company
through its subsidiaries, associates and joint ventures, with the main activities of such entities being the following:
(a) the development, distribution, and support of advanced software products and business solutions, including
cloud-native platforms; (b) providing analytics-driven and highly scalable enterprise software solutions in the wider
credit management space, including next generation, proactive and tailor-made debt management software; (c)
providing a wide range of services related to information technology infrastructure; (d) managing credit claims
(including, without limitation, non-performing loan portfolios); (e) providing operations digitalization services
across banking and non-banking sectors; and (f) providing receivables management and collection, as well as real
estate asset management.

The Company was incorporated for a period of ninety-nine years commencing on the date of the registration of the
Company with GEMI. The legal status of the Company is in accordance with the laws and regulations regarding its
incorporation and operation. The Company is governed by the Articles and the provisions of Law 4548/2018.

Our financial year ends on December 31 of each year.
We are domiciled in Greece and are resident in Greece for tax purposes.

For information about the principal shareholders of the Company, please see Section 11 (“Principal Shareholders™).
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3.2 Group Structure

The following chart presents the current structure of the Group:
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Description of Group Companies
The following is a description of the Group companies as presented in the structure chart above.

M Qualco Group S.A. (GEMI number: 182289601000) was established on February 8, 2025 and is a holding
company of the Group, whose sole activity is to own and manage holdings in subsidiaries. As of the date of this
Prospectus, Qualco Group S.A. has no operations and is supported by one employee, Mr. Dimitrios Kaskantanis,
who is the Director of the Internal Audit Department. On March 13, 2025, Qualco Group S.A. acquired the entire
issued share capital of Qualco Holdco Limited by virtue of the Share-for-Share Exchange. See “Additional
Information—Share Capital—History of the Share Capital”.

@ Qualco Holdco Limited was established on July 21, 2017 as a private limited company. As a holding company, its
sole activity is to own and manage holdings in subsidiaries. On February 9, 2018, Qualco Holdco Limited acquired
the entire issued share capital of Qualco S.A., by virtue of a share-for-share exchange. This transaction was treated
as a group reorganization and accounted for using the reverse merger accounting method, given that the same parties
controlled both entities before and after the reorganization.

) Qualco Europe Holdings Ltd was established on December 31, 2023 as a part of a Group reorganization that had
no effect on the Group’s financial statements. Its registered office is at Akropoleos 66, Acropolis Tower, Strovolos,
2012, Nicosia, Cyprus and its sole activity is to own and manage holdings in subsidiaries.

® Qualco SAS was established on February 7, 2013, and its registered office is at 9 rue Anatole De La Forge, 75017
Paris, France. Qualco SAS acts as a reseller for Qualco Information Systems Single Member S.A.

©) Qualco Cyprus Ltd was established on March 19, 2015, and its registered office is at Akropoleos 66, Acropolis
Tower, Strovolos, 2012, Nicosia, Cyprus. Its principal activity is the design, development, distribution and
development of IT products and applications. Currently, Qualco Cyprus Ltd has no activity.

© For Qualco Information Systems Single Member S.A. (“Qualco S.A.”) (GEMI number: 002916401000), see
below “—Significant Subsidiaries and Shareholdings”.
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) Qualco Real Estate Ltd was established on October 15, 2019, and its registered office is at Akropoleos 66,
Acropolis Tower, Strovolos, 2012, Nicosia, Cyprus. Its principal activity is real estate asset management services,
and its operations in Greece are carried out via a branch located at 66 Kifisias Avenue, Marousi 151 25, Athens,
Greece (“Qualco Real Estate”). Qualco Real Estate’s website is https://qualco.estate/.

® For QQuant Master Servicer S.A. (“Quant S.A.”) (GEMI number: 143190101000), see below “—Significant
Subsidiaries and Shareholdings”.

©) Qualco (UK) Limited (“Qualco UK”) was established on June 8, 2012, and registered office is at 15 Westferry
Circus, Canary Wharf, London E14 4HD, United Kingdom. Its principal activity is to provide recovery solutions to
the banking, utilities and telecommunications sectors via a “master servicing” model. Qualco UK’s core solutions
include the ExtraCollect and Togglit platforms. See “Business—OQur Products and Services—Platform as a Service
solutions—Qualco UK Platform”. In addition, Qualco UK provides consulting services to loan originators and debt
purchasers, offering expertise in collections frameworks, strategies and procedures. It also facilitates debt sale
placement, assisting with due diligence, the creation of final sale files and the secure transfer of data to purchasers.
Qualco UK’s website is https://www.qualco.co.uk.

(10 Qualco Intelligent Finance S.A. (“QIF S.A.”) (GEMI number: 181235401000) was established on December 31,
2024 as a spin-off from Qualco Information Systems Single Member S.A. Its registered office is at 66 Kifisias
Avenue, Marousi 151 25, Athens, Greece, and its primary activity is the provision of end-to-end receivables
management and securitization services, including portfolio analysis, underwriting, securitization structuring and
management of non-banking receivables. On February 6, 2025, Qualco S.A. entered into a long-term strategic
partnership with PPC, Greece’s leading electricity producer and supplier. Under the terms of the agreement, PPC
acquired a 25.00% interest in QIF S.A. See “Business—Material Contracts”. The company’s website is
https://www.qualco.finance/.

(0. a7 A 1. Synthetica Solutions Limited was established on November 20, 2020, and its registered office is at
Akropoleos 66, Acropolis Tower, Strovolos Nicosia, 2012, Cyprus. Its primary activity is a data science and IoT
company, specializing in the maritime sector. Its operations in Greece are carried out via Synthetica Single Member
P.C. (GEMI number: 149559203000), established on March 5, 2019, with registered office at 40 Agiou
Konstantinou Street, 151 25, Marousi, Athens Greece. The company’s website is https://www.synthetica.ai/. For
more information on its products and services, see “Business—Qur Products and Services—Software and
Technology solutions—Adjacent Software and Services from our Strategic Partnerships and Acquisitions—Shipping
Analytics”.

(12) Daedalus Technologies FZE was established on July 26, 2016, and its registered office is at Dubai Silicon Oasis,
A1-105-3-HQ, Dubai, United Arab Emirates. Daedalus Technologies FZE provides technical and business support
for our supply chain finance solutions in the UAE while serving as the central hub for the Group’s commercial
activities across the region. Daedalus Technologies FZE acts as a reseller for Qualco S.A.

(13 d.d.Synergy Hellas S.A. (GEMI number: 004273701000) was established on May 7, 2001, and its registered
office is at Iroos Matsi & Archaiou Theatrou Street, 174 56, Alimos, Athens, Greece. d.d.Synergy Hellas S.A. is
SAP Gold Partner in Greece with primary focus the installation, configuration, application development, support and
training centered around SAP software. The company’s website is https://ddsynergy.gr/.

(% Middle Office Services S.A. (“Middle Office”) (GEMI number: 162356807000) was established on January 17,
2022, and its registered office is at 328-330 Eleftheriou Venizelou, Kallithea 17675, Athens, Greece. Its primary
activity is portfolio management services, including loan and credit support, lifecycle management and legal action
implementation. The company’s website is https://middleoffice.gr/.

(15 Quento Technologies Single Member S.A. (“Quento S.A.” or “QICT”) (GEMI number: 182491501000) was
established on February 15, 2025, and its registered office is at 66 Kifisias Avenue, Marousi 151 25, Athens,
Greece. Quento S.A.’s primary focus is on delivering information and communication technologies solutions and
services.

(19 Indice S.A. (GEMI number: 008534401000) was established on November 20, 2008, and its registered office is
at 22 Jakchou Street, Athens 11854, Greece. Its primary focus is software development for the banking,
telecommunications and retail industries. The company’s website is https://www.indice.gr/. For more information on
its products and services, see “Business—OQOur Products and Services— Software and Technology solutions—Digital
Transformation Solutions”.

3.3 Significant Subsidiaries and Shareholdings

The following is an overview of our significant subsidiaries and shareholdings, as well as key information relating to
these equity interests. According to paragraph 221 of Chapter V.17 (“Information on holdings”) of the ESMA
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Guidelines, a joint venture or undertaking is likely to have a significant effect on the issuer’s assessment of its own
assets, liabilities, financial position and/or profits and losses in the following cases:

(1) the issuer has a direct or indirect holding in the joint venture or undertaking, and the book value (or
purchase value in case of a recent acquisition whose book value is not yet reflected in the most recent
historical financial information) of that holding represents at least 10% of the issuer’s net assets, or the
interest generates at least 10% of the issuer’s net profit or loss at the end of the most recent reporting
period; or

(i1) where the issuer is the parent of a group and the issuer has a direct or indirect holding in the joint
venture or undertaking, and the book value of that holding represents at least 10% of the group’s
consolidated net assets, or the holding generates at least 10% of the group’s consolidated net profit or
loss.

Qualco Information Systems Single Member S.A. (“Qualco S.A.”) is the principal operating company of the Group,
with the main activities of the company being the following: (a) development, distribution of software solutions for
financial and non-financial organizations (i.e., banks, debt collection agencies, other financial institutions,
telecommunications/utilities and public sector) which cover the entire credit and receivables lifecycle, such as credit
and receivable management, loan origination and business process automation, loan management and servicing
portfolio, and supply chain finance; (b) provision of enterprise-level solutions and services that support digital
transformation and IT modernization; and (c) customized Applied Intelligence platform solutions, that embed IoT,
data analytics and artificial Al technologies, and cover every aspect of the data value chain, including digitization,
analysis and optimization, and client interaction. Qualco S.A.’s registered office is at 66 Kifisias Ave., Marousi, 151
25, Attica, and its website is https://www.qualco.eu/. As of December 31, 2024 and as of the date of this Prospectus,
there is no outstanding debt between the Company and Qualco S.A. For the 2024 financial year, Qualco S.A.’s
contribution to the Group’s total assets and total revenue, after consolidation and eliminations entries, represented
73% and 69%, respectively.

QQuant Master Servicer S.A. (“Quant S.A.”) is an independent servicer of credit claims (including, without
limitation, non-performing loan portfolios) granted by Greek banks and financial institutions to individuals and
enterprises in Greece. It was initially licensed by the Bank of Greece pursuant to Law 4354/2015 and Executive
Committee Act 118/19.5.2017, and such license was subsequently renewed pursuant to Law 5072/2023 and
Executive Committee Act 225/1/30.1.2024, by virtue of Credit and Insurance Committee Decision 505/28.6.2024.
Quant S.A. offers coherent debt management solutions to financial constituents and institutional investors in Greece.
Its services cover the entire debt lifecycle, from credit portfolio underwriting, migration, and onboarding to
servicing and loan operations. Quant S.A.’s registered office is at 66 Kifisias Ave., Marousi, 151 25, Attica, and its
website is https://www.qquant.gr/. As of December 31, 2024 and as of the date of this Prospectus, there is no
outstanding debt between the Company and Quant S.A. For the 2024 financial year, Quant S.A.’s contribution to the
Group’s total assets and total revenue, after consolidation and elimination entries, represented 10% and 22%,
respectively.

Other information for the above significant subsidiaries is as below:

Qualco S.A. Quant S.A.

LEI 213800KQDIPKOY7V5B04 N/A

% of ownership interest/share of

voting power 100.00% 100.00%

Issued and paid capital (including

premium)* €7,239,363 €4,500,000

Value at which the issuer shows Qualco S.A. is an indirect Quant S.A. is an indirect subsidiary

shares held in its accounts subsidiary of the Company held of the Company held under
under subsidiary Qualco Holdco subsidiary Qualco Holdco Limited,
Limited and sub-subsidiary sub-subsidiary Qualco Europe
Qualco Europe Holdings Limited. Holdings Limited and sub-
The value of Qualco Europe subsidiary Qualco S.A. The value
Holdings Limited and Qualco of Qualco Europe Holdings Limited
Holdco Limited in the and Qualco Holdco Limited in the
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Other reserves*
Retained earnings*
Number of shares

Total equity* (€ million)

Company’s accounts is
€11,135,680

€1,588,986

€37,239,506

28,934 shares at nominal value of
€29.35 each

€46.1

Company’s accounts is
€11,135,680

€129,041

€3,394,900

45,000 shares at nominal value of
€100.00 each

€8.0

€2.6

Net profit* (€ million) €12.9
Dividends to the Group* (€ million)  €13.7 —

Source: Internal data based on standalone accounting records for each subsidiary.
*As at and for the year ended December 31, 2024.
3.4 Company’s Associates and Joint Ventures

The table below shows our associates and joint ventures as accounted for on the basis of the equity method of
accounting. It includes the name, country of incorporation, registered office, main service and percentage of
ownership as of the date of this Prospectus:

Country of
incorporation and
Associate registered office GEMI number Main service Holding (%)

Real Estate Transactions & Greece 178552003000 Real Estate Platform 51.00%

Integrated Solutions Platform

S.A.M

PQH Single Special Greece 138353201000 Single special liquidator 33.33%

Liquidation S.A.

Clever Services S.A. Greece 130579001000 Supply chain/last mile 30.00%

delivery

QCG Capital Ltd Cyprus N/A Special opportunities 25.00%
fund

QCG General Partner SRL® Luxemburg N/A Special opportunities 25.00%
fund

CNL AIFM Greece 007175901000 Alternative investment 23.08%

fund manager
Source: 2024 Financial Statements.

(M Established in July 2024 under the name Real Estate Transactions & Integrated Solutions Platform S.A. (“Uniko”) by National Bank of Greece
S.A. and Qualco S.A. The two shareholders have joint control of Uniko, and therefore, the investment in this joint venture is accounted for using
the equity method in the consolidated financial statements. For more information on its scope of activity, please refer to “Business—OQOur Products
and Services—Platform as a Service solutions—Platforms—Qualco Real Estate Platform”.

@ On November 13, 2024, according to the resolutions of the board of managers of QCG General Partner SRL, it was unanimously resolved to
dissolve the fund and place it into liquidation.
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4. MARKET OVERVIEW AND KEY TRENDS

Qualco is a software and technology provider with a primary focus on:

o credit and receivables management;

e supply chain finance;

e loan origination and business process automation;

e shipping analytics;

e receivables management platforms;

e receivables collection outsourcing platforms;

o real estate platforms;

o applied intelligence platforms; and

o portfolios servicing and business process outsourcing.

We believe that the demand for sophisticated software and technology solutions in these areas is accelerating as
financial institutions and companies across various sectors seek to modernize their operations and enhance
efficiency. More specifically, there is a growing emphasis on automation, particularly in debt collection processes,
facilitated by the integration of advanced technologies such as artificial intelligence. Additionally, the markets in
which we operate are witnessing a shift towards end-to-end (“E2E”) systems, which are replacing traditional
collection software and offering more comprehensive, scalable solutions.

Outsourcing is also becoming more prevalent, as companies look to optimize operational costs and streamline
processes. The demand for data-driven insights and proprietary analytics is rising, allowing businesses to make
informed decisions and enhance their strategic planning. Moreover, the market is increasingly focused on delivering
high-quality, customer-centric services that build and maintain long-term client relationships.

As business and consumer expectations continue to evolve, the market is responding by modernizing technology
infrastructure, expanding the use of data, and enhancing the overall customer experience. This competitive
landscape drives innovation and pushes service providers to offer faster, more convenient, and secure solutions,
ensuring they meet the growing demands of the market.

4.1 Our Markets

Our offerings are tailored for traditional banking, digital financial institutions, embedded finance and non-banking
financial organizations, as follows:

e Financial Services e Institutional investors e Energy and Utilities
> Retail Banking > Debt Purchase e Telecommunications
»  Alternative Lenders > Legal Debt Collection . Government
» Loan Servicing Services
»  Retail Lending > gglfegggnfontingency
» Mortgages
» Car Finance
»  Credit Cards
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Financial Services
Retail Banking

The retail banking market has transformed into a highly dynamic sector over the past decade, driven by the
development and integration of new and emerging technologies. This evolution has significantly reduced the cost of
entry for new, agile competitors to traditional high street banks. As a result, a robust FinTech sector has emerged,
offering innovative and low-cost financial services to consumers.

Alternative Lenders

The alternative lending market has experienced considerable growth over the past 15 years, spurred by digital
servicing and the expansion of the FinTech sector. Alternative lending refers to any lending practice that happens
outside a traditional banking institution. Some non-bank lenders operate online using a peer-to-peer model. This
system, also referred to as marketplace lending, connects business owners seeking capital with established investors
willing to provide it. With a low cost of entry, the market has seen significant activity, with many providers offering
alternatives to traditional banks. However, regulatory intervention in 2015 resulted in fee caps and a review of
lending and collections practices, imposing additional compliance requirements, increasing costs and reducing
revenue within the sector. This regulatory change led to many firms exiting the industry. Today, compliance and
cost to serve are two of the main focus areas for alternative lenders as they strive to maintain growth and
profitability. Our compliance-driven solutions help alternative lenders navigate these challenges.

Loan Servicing

In the last few years, the portfolio purchase market has developed in line with the significant changes experienced
by the financial services market. Heavy regulation combined with sub-scale portfolios with lower margins has led to
the sale of portfolios to specialist loan servicers. A suitable recording system is required by loan purchase companies
to manage and process account transactions, including the processing of payments, calculation of fees and interest,
and letter generation, all in compliance with regulations and contracts.

Retail Lending

The retail lending sector has seen growth in recent years. The prevalence of online shopping, combined with
advanced technology and economies of scale, has allowed the expansion of this sector into lower value and higher
volume items. Retailer loans and third-party point-of-sale financing have all seen considerable growth. Regulatory
oversight has steadily increased, requiring companies to ensure customers can afford to take on credit and
understand the implications of defaulting. Identifying and dealing with vulnerable customers appropriately is crucial.

Mortgages

The mortgage market has undergone considerable change in the last few years. Initiatives such as “buy to let” and
“help to buy” schemes have caused increased competition, with some sectors that fall outside consumer regulation,
like business loans, seeing considerable growth. Additional regulation demands that adequate control measures and
robust procedures are in place while managing the cost to serve.

Car Finance

The auto finance industry has seen significant growth over recent years. Over 90% of new and used vehicle sales are
now being funded through an automotive finance option. With this growth comes an increase in the number of
automotive finance defaults, catching the attention of regulators who call for greater oversight and review to ensure
fair customer treatment.

Credit Cards

The credit card industry has expanded considerably in recent years, fueled by a growing demand for unsecured
short-term credit. The market has seen strong competition by lenders who provide greater access to unsecured credit
for consumers with varying added benefits and rewards. With the increase in acceptance of credit cards by
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merchants, interchange rates have decreased, and with additional controls in place for services, revenue has
gradually become reliant on revolving credit interest. This has resulted in a greater focus on cost and, along with
increasing regulatory oversight, has led to technology becoming a key enabler to leverage automation and creating
client-centric journeys to drive the efficiency and effectiveness of collections.

Institutional Investors
Debt Purchase

The debt purchase market has grown significantly over the last few years. Regulatory pressure on the debt
collections agencies market (the “DCA”), combined with a low interest rate environment, has left institutional
investors looking for higher returns. Both factors contribute to organisations turning to the debt purchase industry
for profitable growth. Debt purchasers have been impacted by this additional regulatory scrutiny, forcing some
consolidation in order to create economies of scale. The nature of debt purchase business means that a suitable
recording system that includes features such as processing payments, calculating fees, interest and charges, together
with full customer and account management and maintenance, is necessary.

Legal Debt Collection Services

Legal debt collection services are being sought across all market sectors, leading to growth in the industry. As the
market becomes more competitive, organizations are turning to managed legal services that leverage new techniques
and options for collections to secure late-stage success when recovering debts. As this usage increases, as does the
regulatory oversight. Small, often low volume, specialism allows for economies of scale and ensures cost
effectiveness to build robust compliant processes across this critical stage of debt collection.

DCA and Contingency Collections

The DCA and contingency collections business has historically had a challenging business model. A suitable
recording system is key to managing debt portfolios, be they early collections or late-stage recoveries, in order to
effectively manage, maintain and process accounts and transactions. This includes the processing of payments,
calculation of fees and interest, as well as contact strategy capabilities, all in compliance with regulations and
individual client policies. Additional regulation, especially in financial services, has added a further cost of
compliance, resulting in consolidation to create economies of scale.

Energy and Utilities
Energy

Rapid transformation in the energy sector over the last few years has resulted in increased competition, escalating
customer demands and lowered price expectations. The energy sector is now a dynamic and hugely competitive
marketplace, with price-conscious customers repeatedly switching providers to take advantage of new offers and
updated technology. Profitability has been limited, all at a time when investment is required just to keep up. An
efficient roadmap is required.

Utilities

Requiring considerable physical infrastructure, water companies are typically restricted to specific regions within a
country. This has resulted in lower levels of competition in the marketplace, with a high degree of regulatory
oversight necessary to control many areas, including pricing. While this infrastructure provides consistent revenue
for investment, it also results in mandatory service provisions and heavy restrictions on any disconnection, capping
profitability. However, times are changing, and market forces are being introduced to the industry, with a focus on
optimal processes to ensure market competition and profitable customer retention.

Telecommunications

The world has become increasingly reliant on telecommunications infrastructure, from telephone calls and video
calls to streaming services and connected devices. As the number of channels and products has exploded, so too has
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competition. Prices have fallen, margins have been squeezed, and cost competitiveness has increased. Creating
economies of scale, maximizing efficiencies and reducing bad debt have all become paramount.

Government

Governments have realized the significance of leveraging innovation and technology to deliver strategic change and
improve efficiency. Workflows are being automated, flexible repayment options are being considered, and proven
methodologies are being adopted in specialist treatment areas such as vulnerability. This transformation of
government collections has generated a radical overhaul of existing frameworks with a packed change agenda,
where speed and cost of implementation are paramount.

Local government is a diverse sector. While there are similarities to other industries, there are also significant
differences, particularly in regulations that govern the funding and delivery of services. The debt recovery process
throughout local government continues to evolve, with an emphasis on arrears collections. Innovations and
technologies are being used to quickly design and deliver strategy changes, with the flexibility to adopt best
practices from other industries.

4.2 Market-Related Trends and Size

The trends analyzed below are based on the nature of our operations in the markets described under the section titled
“—Qur Markets” above. Our operations are structured around two key business segments: Software and Platforms
and Portfolio Management.

Software and Platforms segment

The Software and Platforms segment consists of Software and Technology solutions and Platform as a Service
solutions.

Software and Technology solutions

We offer E2E solutions and services (see also “Business—QOur Products and Services”) with delivery capabilities
across the below main markets:

e Credit and Receivables Management: Featuring the core software offering, Qualco 360, which covers the
entire credit and receivables lifecycle. This solution is utilized by banks, debt collection agencies, other
financial institutions, and telecommunications/utilities. It encompasses advanced analytics, credit and
receivables management and recovery operations, leveraging automation across origination, restructuring,
collections, analysis and reporting processes to enhance performance and enable data-driven decision-
making;

e Loan Origination and Business Process Automation: Providing digital lending origination solutions, which
focus on streamlining loan origination (Qualco Loan Originator) and business processes (Qualco Process
Automation), offering advanced software solutions and services to organizations to enhance operational
performance. Specifically, Qualco Loan Originator simplifies and automates the loan origination process
from loan application to loan disbursement, allowing faster processing and reduced time required for
approvals, while Qualco Process Automation enables an organization to graphically design and automate its
processes involving internal and external actors integrated with its IT systems;

e Loan Management: Qualco Loan Manager is an end-to-end solution that aims to enhance loan management
and servicing, covering all stages from portfolio onboarding to loan disbursement, termination and
restructuring;

e Supply Chain Finance: Providing a white-label end-to-end software platforms (Qualco ProximaPlus &
Qualco Kyberas) that integrate with buyers’, suppliers’, and SCF providers’ IT systems via application
programming interfaces (APIs). The platforms facilitate various supply chain finance solutions;

e Digital Transformation Solutions: Indice S.A. offers a range of products and services designed to help
clients modernize legacy practices and streamline operations across various industries; and
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e  Shipping Analytics: Providing software and IoT services for the shipping sector using Al and analytics (A.I.
Synthetica Solutions Limited).

Key Trends and Size

We believe that the total market we operate in presents a significant opportunity due to historical under-penetration
by specialized software providers. We attribute this under-penetration to corporations’ previous reliance on internal
spreadsheets and the relatively recent emergence of the specialized credit management software industry compared
to other corporate workflow software. Despite historical under-penetration, the credit and lending management
software markets we operate in are poised to benefit from numerous trends, including (i) increasing penetration of
software and respective technology stack; (ii) growing penetration across industries, alongside consistent growth
across geographies, company sizes, and functions; (iii) customers’ demand for unique solutions with high scalability
and modularity; (iv) heightened demand for efficient debt collection processes driven by challenging
macroeconomic conditions, including inflation, energy crises, and potential recessions; (v) heightened focus on
profitability and cash flows, underscoring the importance of efficient debt collection processes, particularly within
the banking sector; (vi) digitalization, accelerated by the COVID-19 pandemic, emphasizing the need for
automation, advanced analytics and technology-driven improvements in debt collection administration; (vii)
continued growth of cloud-based deployment options, offering tailwinds for players with competitive offerings;
(viii) talent shortage in IT, necessitating reliance on third-party software providers due to limited internal resources;
(ix) regulatory compliance mandates driving demand for specialized debt management software; (x) development of
additional software features, such as advanced analytics and regulatory compliance modules; (xi) growing
preference for one-stop-shop solutions systems; (xii) increased outsourcing of debt collection to third-party agencies
or servicers to optimize costs and internal processes; and (xiii) shift towards software-as-a-service (“SaaS”) pricing
models, offering lower upfront costs but higher annual fees, ultimately leading to higher overall spend in the long
term. In light of this, credit and lending management software is increasingly seen as a critical solution for
organizations aiming to enhance performance, optimize decision-making, maximize business value, and redefine the
credit and lending landscape through the power of technology.

We believe that our broad offering, consulting approach, collaborations with global partners and services help create
opportunities for growth. In 2022, the Software and Technology total addressable market (the “TAM”) was valued at
€71 million in Greece and €4.7 billion internationally, while by 2026 it is expected to reach €107 million in Greece
and €7.1 billion internationally, reflecting a CAGR of 11% in total market.'3 In 2022, the Software and Technology
serviceable addressable market (the “SAM”) was valued at €71 million in Greece and €1.0 billion internationally,
and it is expected to reach €107 million in Greece while increasing to €1.3 billion internationally in 2026, implying a
CAGR of 8% in total market.'

Platform as a Service solutions

Overview

13 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital 1Q, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.

14 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital IQ, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.
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Platform as a Service solutions specialize in developing all-in-one technology-enabled platforms that automate and
enable the digital delivery of financial services, including B2B2C data monetization. These solutions address
challenges in receivables management, collections, and real estate ecosystems. Utilizing advanced Al, we optimize
solutions for receivable management, real estate, and revolving securitizations.

We offer our products and services by developing and deploying the following three core platforms:

e Qualco Receivables Management platform, i.e., Qualco Intelligent Finance (“QIF”): provides end-to-end
receivables management and securitization services, including portfolio analysis, underwriting,
securitization structuring, and management of non-banking receivables;

e Qualco UK platform: specializes in receivables management and collection outsourcing in the UK, acting
as an orchestrator to streamline complex collection processes while achieving economies of scale. Recently,
Qualco UK has also introduced an account-to-account payment platform enabled by Open Banking; and

e Qualco Real Estate platform: offers a platform in the property and lending ecosystems aimed at facilitating
the sale of auctioned or other properties, including mortgage and lending.

Complementing the above is the Applied Intelligence platform solutions, a technological offering designed to
address the comprehensive needs of our clients through customized, all-in-one services.

To support these platforms, Qualco leverages its Al capabilities, providing comprehensive solutions that facilitate
the deployment of platforms and enable growth in related opportunities. With Al adoption increasing dramatically —
from 56% in 2021 to 72% in 2024'° — Qualco has transitioned from Al services and software solutions to end-to-end
platforms in response to customer demands. This shift allows Qualco to standardize and streamline offerings for
faster scaling, while supporting recurring revenue and improving profit margins.

Key Trends and Size'®

Moreover, we are poised to benefit from numerous trends, including (i) increased growth leads to alternative ways
of financing; (ii) increased outsourcing to a third party servicer to optimize costs and internal processes; (iii) strong
need for automation, advanced analytics and improvement of the traditionally labor-intensive services; (iv)
performance pressure leads to a focus on improving process efficiency; (v) legacy tech stacks falling behind
minimum service levels and operational KPIs and impeding innovation; and (vi) elevated inflation drives the total
costs for the consumers, increasing receivables value as well as the respective risk of default.

In 2022, the TAM for our Platform as a Service was valued at approximately €2.6 billion in Greece and €22.6 billion
internationally. By 2026, it is projected to grow to approximately €3.0 billion in Greece and €32.8 billion
internationally, reflecting a CAGR of 9% in total market. Regarding the SAM, it was valued at approximately €453
million in Greece and €3.6 billion internationally in 2022. Projections indicate that by 2026, the SAM will expand to
about €710 million in Greece and €6.8 billion internationally.

The market for the QIF platform is expected to experience significant growth. The TAM is projected to rise from
€19.7 billion in 2022 to €22.2 billion in 2026, reflecting a CAGR of 3%. Similarly, the SAM is expected to increase
from €2.4 billion in 2022 to €2.7 billion in 2026, also representing a 3% CAGR.

15 Source: McKinsey “The state of Al in Early 2024: Gen Al adoption spikes and starts to generate value”, May 2024.

16 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital 1Q, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.
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Likewise, since 2018, the Qualco UK platform has shown notable growth. Its TAM is anticipated to grow from €723
million in 2022 to €773 million in 2026, indicating a 2% CAGR. The SAM for Qualco UK is projected to rise from
€123 million in 2022 to €131 million in 2026, maintaining a CAGR of 2%.

The domestic market for Qualco Real Estate is seeing growth in terms of SAM, which is projected to rise to €214
million in 2026 from €110 million in 2022, representing an 18% increase in CAGR. In terms of TAM, the domestic
market is projected to remain relatively stable at €1.5 billion in 2026, consistent with the 2022 figure, reflecting a
CAGR of negative 1%.

Portfolio Management
Overview

This business segment offers technology-enabled credit portfolio underwriting services, NPL portfolio servicing and
BPO (see also “Business—Our Products and Services”). Utilizing Qualco’s advanced technology platform and the
experience of its frontline officers, this segment offers the following services:

e  Underwriting and Portfolio Analysis: Segmentation analysis of an NPL portfolio (i.e., identification of its
characteristics, such as asset classes, granularity/concentration, secured/unsecured characteristics, quality of
collaterals, retail/corporate concentration), financial modelling (value and performance of NPLs), portfolio
pricing (value of NPLs collection) and project management services.

e  Onboarding and Portfolio Operations: Portfolios onboarding and loan operations and administration.

e Portfolio Servicing: Focused on recoverability and customer experience.

e Technology-enabled Operations Digitization: Services that support both banking and non-banking clients
by providing high-tech solutions for back-office operations, primarily related to performing loans.

The growth of technology-enabled portfolios is driven by (i) expanding the BPO offering to capitalize on existing
capabilities and (ii) transitioning across the portfolio chain from NPLs to reperforming and eventually performing
loans, building on investor trust and a solid track record in fund management.

Key Trends and Size of Servicing

Following the peak of Greek NPLs in 2016, approximately €100 billion'” in NPL portfolios have been introduced to
the market since 2019 as banks aim to significantly reduce their non-performing exposures ratios. It is anticipated
that, with ongoing changes in banking balance sheets, the primary NPL portfolio market will eventually normalize to
pre-crisis levels. However, secondary NPL portfolio sales are estimated at €5 billion to €6 billion annually,'® as
existing NPL portfolios reach their maturity or investors face pressure to fulfill Hellenic Asset Protection Scheme
(the “HAPS”) business plans and related coupon payments.

Our servicing arm, Quant S.A., contributed to an overall TAM of €734 million in 2022. This is expected to decrease
to €719 million in 2026, representing a negative CAGR of 1% in Greece. Concurrently, the SAM in Greece is
projected to increase from €58 million in 2022 to €125 million in 2026. '’

17 Source: https://www.bankofgreece.gr/Publications/FINANCIAL STABILITY REVIEW MAY 2023 E%CE%9D.pdf page 38 (Chart III. 3
Comparison of year 2022 NPL stock per portfolio with the March 2016 peak)

'8 Source: Group’s analysis based on individual bank reports, deal announcements and Bank of Greece reports.

1 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital IQ, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.
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Qualco’s current pipeline of servicing deals provides room for significant growth, while heightened regulatory
pressures on servicers from HAPS requirements and new market transparency standards could create additional
opportunities for Qualco due to its expertise.

Key Trends and Size of Technology-enabled Operations Digitization

The BPO division offers technology-driven outsourcing, using a high-tech model to provide cost-saving solutions
for clients. Initially, the focus has been on client and loan administration, as well as data support and enrichment,
with potential for further growth as the offering develops.

Qualco’s BPO operates within a €4.5 billion TAM in Greece as of 2022, which is shrinking at a 5% CAGR,
projected to reach €3.7 billion by 2026. This decline is attributed to increased back-office digitization among
potential clients, accelerated by the adoption of generative Al in key target markets like banking. Concurrently, the
SAM is projected to reach €163 million in Greece in 2026, from €200 million in 2022, also shrinking at a 5%
CAGR.®

Major opportunities for BPO are identified in banks, servicers, energy, and water utility companies due to their
strategic optimization efforts and alignment with Qualco’s expertise. Additionally, targeted BPO opportunities are
being pursued internationally, leveraging existing relationships with global clients in both the servicer and financial
sectors.

The Greek BPO market is well-established, and Qualco’s access to advanced technology and Al capabilities, along
with a successful proof of concept through its efficient service offerings, positions the Company to be increasingly
competitive.

For a general description of certain risks which may affect the Group’s industry and business operations, see Section
“Risk Factors—Risks Related to our Business”.

4.3 Macroeconomic Trends?!

Market Conditions in Greece

Economic activity is expected to grow by 2.1% in 2024 and maintain a similar pace in 2025 and 2026, driven by the
implementation of the Greek Recovery and Resilience Facility (the “RRF”). Unemployment, currently below 10%,
is projected to continue declining, albeit at a slower pace. Inflation is forecast at 3.0% in 2024, gradually moderating
to around 1.9% by 2026. The general government deficit is expected to decline further, supported by restrained
expenditure growth. Coupled with solid nominal GDP growth, this will contribute to a steady reduction in the public
debt-to-GDP ratio, bringing it close to 140% by 2026.

Indicators 2024 (E) 2025 (E) 2026 (E)
GDP growth (%, y-o0-y) 2.1 2.3 2.2
Inflation (%, y-0-y) 3.0 2.4 1.9
Unemployment (%) 10.4 9.8 9.2
General government balance (% of GDP) (0.6) (0.1) 0.2
Gross public debt (% of GDP) 153.1 146.8 142.7

20 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital 1Q, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.

21 Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece _en.
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Current account balance (% of GDP) (7.1) (7.5) (7.2)

Greece’s economic performance in 2024 appears to be supported by several key factors, which collectively appear
sufficient to warrant a sustained outperformance relative to the euro area and provide a credible safeguard against
potential downside risks in the context of elevated geopolitical uncertainties. The principal catalysts for growth in
2024 are as follows:

1) Solid fixed capital investment growth: The economy is expected to benefit from robust fixed capital
investment, driven by a strong pipeline of private investments and the increasing impact of the RRF.
The revised RRF, approved by the EU Council on December 8, 2023, totals €35.95 billion, with €18.22
billion in grants and €17.73 billion in loans. It emphasizes green and digital transitions, dedicating
38.1% to climate-related measures and 22.1% to digital initiatives. The RRF includes 75 reforms and
103 investments, with a new REPowerEU chapter to support sustainable energy.?

(i1) Supportive labor market conditions: Favorable labor market dynamics, including accelerating
employment growth, higher labor force participation, and ongoing wage adjustments, are projected to
further contribute to economic expansion.

(1i1) Strong tourism prospects: The tourism sector is projected to achieve record levels in 2025, as indicated
by available data on arrivals during the initial months of 2025 and preliminary information on early
bookings from major global tour operators.

The headline deficit is expected to decline from 1.3% of GDP in 2023 to 0.6% of GDP in 2024, reflecting the
primary surplus increase from 2.1% of GDP in 2023 to 2.9% this year.?® This decline is largely due to the muted
growth of current expenditure and the growth of income tax revenues.

In 2025, the headline deficit is set to further decline to 0.1% of GDP, mainly driven by the decrease in interest
expenditure on the back of declining short-term interest rates in 2025. This forecast factors in the better execution of
2024, as well as a set of new fiscal measures announced this year with a net impact of 0.2% of GDP.?* On the
expenditure side, public sector salaries are due to increase in April 2025, to align the base salary in the public sector
with the minimum wage in the private sector. On the revenue side, the social security contribution rate is set to be
reduced by one percentage point, and an increase of the overnight tax in hotels has been announced. The fiscal
stance is projected to be expansionary in 2025, following a contractionary fiscal stance in 2024.

In 2026, the general government balance is expected to turn into a surplus of 0.2% of GDP,? amidst favorable
macroeconomic developments. This improvement is set to be driven by an increase in tax revenues and social
security contributions that offset the increased expenditure on pension benefits and public wages. The fiscal stance is
projected to remain expansionary in 2026.

The public debt-to-GDP ratio has been declining over recent years and is projected to reach 153.1% in 2024, before
falling further to 146.8% of GDP in 2025 and 142.7% in 2026.2° The decline is driven by primary surpluses, nominal
growth and the lowering of cash buffers in 2024.

The fiscal outlook remains subject to country-specific risks. Downside risks stem from pending legal cases, most
notably the litigation cases against the Public Properties Company (ETAD).

On the upside, the government’s efforts to increase tax compliance through digitalization may yield higher revenues
in 2025.

In addition, the 2023 election results in Greece delivered a decisive majority to the New Democracy party, signaling
a period of enhanced political stability. This political cohesion has contributed to a positive economic outlook for the
country. In light of steady economic growth, Greece has announced plans to repay €5 billion in bail-out era debt in

22 Source: https://ec.europa.eu/commission/presscorner/detail/en/ip_23 5914 and https://commission.europa.eu/business-economy-
euro/economic-recovery/recovery-and-resilience-facility/country-pages/greeces-recovery-and-resilience-plan_en.

2 Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece _en.

24 Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece_en.

% Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece _en.

26 Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece _en.
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2025, ahead of schedule.?” This early bailout repayment reflects the country’s strengthened financial position and its
commitment to fiscal responsibility.

Additionally, the ECB has approved Greek banks’ requests to resume dividend payments after a 16-year hiatus. This
decision marks a significant milestone for the Greek financial sector, signaling increased confidence in the stability
and health of Greek banks.

Further supporting Greece’s economic prospects, anticipated ECB rate cuts are expected to provide additional
benefits to the Greek economy. See “—FEU Economy”. Lower interest rates are likely to stimulate economic activity
by reducing borrowing costs and encouraging investment, thereby bolstering Greece’s economic recovery and
growth trajectory.

The strong market sentiment in Greece is evident in the performance of the ATHEX stock index, which has grown
by 66% over the past three years (as of February 7, 2025). This growth notably surpasses the EURO STOXX 50,
which increased by 9% in the same period.?®

Greece’s Sovereign Rating

The solid fiscal and macroeconomic performance of Greece, coupled with improving banking system conditions and
political stability, has significantly contributed to the country’s successful efforts to regain investment grade status
after more than 13 years.

Specifically, Greece’s sovereign rating was upgraded to “BB+” by Fitch Ratings Inc. (“Fitch”) in January 2023,
while Standard & Poor’s Global Ratings (“S&P”) revised the country’s credit rating outlook to positive from stable
in April 2023. Between July and December 2023, Greece regained investment grade status from R&I, Scope, DBRS,
S&P, and Fitch. Additionally, in mid-September 2023, Moody’s Investors Service, Inc. (“Moody’s”) upgraded
Greece’s rating by two notches to “Bal”. In mid-March 2025, it further upgraded Greece to “Baa3” with stable
outlook.

Subsequently, on April 19, 2024, S&P upgraded Greece’s outlook to “positive” from “stable,” while maintaining the
investment rating at “BBB-". On May 31, 2024, Fitch affirmed Greece’s rating at “BBB-" with a stable outlook,
following the upgrade that occurred on November 22, 2024. On April 18, 2025, S&P raised to “BBB” from “BBB-"
its long-term and short-term local and foreign currency sovereign credit ratings in Greece.

The table below shows the current Greece credit ratings, according to the main rating agencies.

Rating Agency Rating Outlook Last Update Action

S&P BBB stable April 18,2025 Upgrade?

Moody’s Baa3 stable March 14, 2025 Upgrade’

Fitch BBB- stable November 22, Affirmed 3!
2024

EU Economy>?

Following a prolonged period of stagnation, the EU economy is returning to modest growth, while disinflation
continues. According to the European Commission’s Autumn Forecast, GDP growth is projected at 0.9% for the EU
and 0.8% for the euro area in 2024. Economic activity is expected to accelerate to 1.5% in the EU and 1.3% in the
euro area in 2025, reaching 1.8% and 1.6%, respectively, in 2026.3* As anticipated, the ECB reduced its main policy
interest rates by 0.25% on June 6, 2024, by 0.25% on September 12, 2024, by 0.25% on October 17, 2024, by 0.25%
on December 18, 2024, by 0.25% on January 30, 2025, and again by 0.25% on March 6, 2025, bringing the deposit

27 Source: https://economy-finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece _en.
28 Source: https://www.marketwatch.com/investing/index/gd?countrycode=gr.

2 Source: https:/disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3355757.

3% Source: https://www.moodys.com/researchandratings/region/europe/greece/04203B?type=Credit_Opinion_ir_rc.

31 Source: https://www.fitchratings.com/entity/greece-80442212.

32 Source: https://ec.europa.eu/commission/presscorner/detail/en/ip 24 5787.

33 Source: https://ec.europa.eu/commission/presscorner/detail/en/ip_24 5787.
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facility rate to 2.50%. The decision to lower the deposit facility rate — the rate through which the Governing Council
steers the monetary policy stance — is based on its updated assessment of the inflation outlook, the dynamics of
underlying inflation and the strength of monetary policy transmission.>*

Despite these positive developments, the euro area economy continues to face heightened uncertainty due to
geopolitical tensions, particularly military conflicts in Ukraine and the Middle East. These conflicts are weighing on
consumer and business confidence. A potential recurrence of energy market tensions or disruptions in critical sea
trade routes, such as the Suez Canal, could lead to a spike in energy or other commodity prices. This, in turn, could
negatively impact export performance, inflation trends, and overall GDP outcomes.

Global Economy

The global economy remained resilient in 2024, expanding at a solid annualized pace of 3.2% through the second
half of the year. However, recent activity indicators point to a softening of global growth prospects. Business and
consumer sentiment have weakened in some countries. Inflationary pressures continue to linger in many economies.
At the same time, policy uncertainty has been high and significant risks remain. Further fragmentation of the global
economy is a key concern. Higher-than-expected inflation would prompt more restrictive monetary policy and could
give rise to disruptive repricing in financial markets. On the upside, agreements that lower tariffs from current levels
could result in stronger growth.

Global GDP growth is expected to decrease from 3.2% in 2024 to 3.1% in 2025 and 3.0% in 2026, with higher trade
barriers in several G20 economies and increased policy uncertainty weighing on investment and household
spending.® Inflationary pressures continue to linger in many economies. Annual GDP growth in the United States is
projected to slow from its strong recent pace, to be 2.2% in 2025 and 1.6% in 2026. Euro area GDP growth is
projected to be 1.0% in 2025 and 1.2% in 2026, as heightened uncertainty keeps growth subdued. Growth in China
is projected to slow from 4.8% this year to 4.4% in 2026. Inflation is projected to be higher than previously
expected, although still moderating as economic growth softens. Services inflation is still elevated, with labour
markets tight, and goods inflation is picking up from very low levels. Headline inflation is projected to fall from
3.8% in 2025 to 3.2% in 2026 in the G20 economies. Core inflation is now projected to remain above central bank
targets in many countries in 2026, including the United States.*

Significant risks remain, as further fragmentation of the global economy is a key concern. Higher and broader
increases in trade barriers would hit growth around the world and add to inflation. Higher-than-expected inflation
would prompt more restrictive monetary policy and could give rise to disruptive repricing in financial markets.

On the upside, a more stable policy environment would reduce uncertainty, and agreements on tariffs lower than
current levels and more ambitious structural policy reforms could strengthen growth. Higher government spending
on defense could also support growth in the near-term, but potentially add to longer-term fiscal pressures.

Fiscal discipline is needed to ensure debt sustainability, maintain the ability for governments to react to future
shocks and accommodate current and future spending pressures. Countries need to find ways of addressing their
concerns together within the global trading system. Living standards would benefit from coupling these measures
with efforts to strengthen the resilience of supply chains, as well as regulatory reforms that promote dynamic
product and labour markets and policies to encourage skill upgrades. Faster diffusion of artificial intelligence
technologies could also have significant productivity benefits. Governments can facilitate this by ensuring the
availability of high-speed digital infrastructure, maintaining open and competitive markets and providing
opportunities for workers to enhance their skills.

3* Source: https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250306~d4340800b3.en.html
35 Source: https://www.oecd.org/en/publications/oecd-economic-outlook-interim-report-march-2025_89af4857-en.html
36 Source: https://www.oecd.org/en/publications/oecd-economic-outlook-interim-report-march-2025_89af4857-en.html
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4.4 Trend Information about the Group

Taking into account the trends for the year ended December 31, 2024, we estimate that, during the 2025 financial
year, our total revenue is expected to grow, driven primarily by the expansion of the Software and Platforms
segment. This growth is underpinned by an estimated increasing market demand for digital transformation solutions,
the rising adoption of Al, and a growing preference for digital processing software platforms with a view to
improving customer experience and simplifying operations. Pricing is expected to remain largely consistent with
2024 levels, with slight increases in man-month rates due to inflationary pressures.

We believe that Software and Technology solutions will benefit from expanding digital transformation initiatives
across markets, including the wider public sector, increased activity in alternative lending and rising demand for Al-
powered analytics. Additionally, Al-driven enhancements in user experience and interactions will support growth.
These factors are expected to offset the softer demand for our traditional offerings across Europe. We believe that
revenue growth in Platform as a Service solutions will be propelled by certain initiatives and expansion into new
segments, including: (i) the launch of a real estate and retail lending operations platform in Greece (see “Business—
Material Contracts™), and (ii) continued growth of Qualco UK’s platforms (i.e., ExtraCollect and Togglit). This
growing demand drives greater software development efforts by the engineering teams. Lastly, Portfolio
Management’s growth will be driven by the expansion of technology-enabled operations digitalization services,
supported by the recent acquisition of Middle Office.

Our expenses for 2025 are expected to increase at slightly higher rate than 2024. This is primarily due to: (i) the
impact of launching new growth initiatives, which will require a transition period before contributing positively to
financial performance, (ii) ongoing expansion efforts across European markets and (iii) one-off expenditure to
enhance the Group’s public image and recognizability.

According to our common practice, the Group holds no inventory; therefore, inventory levels are less than 1%o on
revenue. Any reselling of goods to our customers follows a strict back-to-back process, i.e., the procurement cycle
begins only after a binding order has been received from our customer.

In 2025, our expenditure in research and development is expected to remain comparable to 2024 levels, as we
continue to focus on enriching our solutions with advanced products and services. Moreover, we maintain a strategic
focus on joint ventures and strategic partnerships, please see section “Business—Material Contracts” with respect to
our strategic partnership with PPC.

As per the Company’s management, other than the above information:

e there has not been any significant change in the financial performance of the Group since January 1, 2025
to the date of the Prospectus;

e there has not been any known trends, uncertainties, demands, commitments or events that are reasonably
likely to have a material effect on the Group’s prospects for the current financial year.
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5. BUSINESS
5.1 Overview

We are a software and technology solutions provider, specializing in operational platforms, data-driven insights and
customized digital experiences. Our portfolio includes technology and technology-enabled solutions across
receivables management, credit/lending management, analytics, digital transformation and real estate.

We provide credit and lending management software solutions, including debt management, loan origination and
administration, supply chain finance, asset-backed securities solutions and E2E platforms that automate and enable
digital financial services. Our offerings also include technology-driven credit portfolio underwriting and innovative
debt collection and recovery strategies. See “—Qur Products and Services”.

With over 25 years of experience since our establishment in 1998, we have supported customers in creating value
and managing their assets and clientele more effectively. Initially specialized in custom software and IT services, we
transitioned into the platforms space, establishing a solid presence in the UK by 2014. Between 2015 and 2018, we
expanded across Europe, concentrating on portfolio servicing and receivables management.

Since 2019, we have diversified our offerings to include non-banking receivables and platform-as-a-service
solutions, while we have expanded our business through a series of acquisitions. Between 2021 and as of the date of
this Prospectus, we made twelve M&A investments.

The below chart highlights the Group’s business evolution:

1998-2009 2010-2014 2015-2018 2019-2024

«Founded as a «Expanded into the e Introduction of o Accelerated e Accelerate
customer platforms space PIMCO as an growth across Software and
software and and established international business Technology
IT services presence in the institutional segments, international
provider UK market investor with a focusing on expansion

minority stake core products through
in Software strategic
e Increased presence and acquisiti()ns
across Europe Technology
and Platform »Scale-up
as a Service platforms in
solutions Greek and UK
markets
o Series of
Strategic «Focus on non-
acquisitions to banking
expand receivables
product and and
service performing
offerings loans

Our core solutions cover the entire credit and lending value chain by offering:

o software solutions tailored to optimize financial performance and operational efficiency; and

e scalable solutions that enable a seamless digital experience.

Our business model has enabled us to establish a global foothold, operating in over 30 countries. This extensive
reach allows us to serve over 140 customers across multiple sectors. With our diverse offerings and a dedicated team
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of more than 1,000 employees, including over 300 software engineers and 50 data scientists, we help our clients
effectively manage their assets and customers.

Our client base includes some of the largest financial institutions, public organizations and institutional investors,
such as Santander, BNP Paribas, Intrum, doValue, PIMCO, Perenna Bank PLC, THEMIS Portfolio Management
(Cyprus), NBG, Eurobank, Optima Bank, KBC Bank Bulgaria, TBC Bank, Europa Factor, HM Government, PPC,
Shell Energy, Hoist Finance, Cabot Financial and Cepal.

As of December 31, 2024, our revenue was €183.8 million and our EBITDA was €38.6 million, representing a
CAGR 0f 29% and 39%, respectively, over 2019-2024.

For a breakdown of our sales, see “Operating and Financial Review—Comparison of Results of Operations for the
Years Ended December 31, 2024, 2023 and 2022”.

5.2 Our Strengths
We believe that we are in a good position to leverage the following strengths:
Strategically positioned in a large and attractive growing market

Economic activity continued to expand at a satisfactory pace in the fourth quarter of 2024 (2.4% year-over-year),
outperforming the euro area average®’ and capitalizing on sustainable growth catalysts. Moreover, having navigated
the volatility of the Greek market in recent years, Qualco is well placed to seize international opportunities for the
following reasons:

e Qualco can leverage its experience of operating in a highly challenging Greek macroeconomic environment
in its global endeavors;

e Greece is frequently viewed as a market where numerous challenges have arisen, making it an ideal testing
ground for Qualco; and

e Qualco has already addressed many of the recent challenges across Europe, such as high inflation.
See “Market Overview and Key Trends—Macroeconomic Trends”.

We have established a global footprint, serving clients in over 30 countries. This geographical reach underscores our
ability to deliver our services across diverse markets, catering to over 140 global and multi-sector clients. Our core
offerings include credit management software, with a focus on credit and receivables management and supply chain
finance. This international expansion is supported by solid infrastructure, allowing us to offer sophisticated solutions
to a diverse range of clients across industries such as banking, retail, energy and real estate.

The credit management and receivable software market, in which we operate, presents a substantial and growing
addressable market that has traditionally been under-penetrated by specialized providers. However, there is a
marked shift towards digital transformation and automation, driven by advancements in technologies such as
generative Al. This shift is creating a heightened demand for comprehensive, end-to-end solutions as clients
increasingly seek integrated systems that provide a seamless, one-stop-shop experience. Additionally, the rising
trend towards outsourcing reflects a growing preference for leveraging external expertise, aligning with our strategy.
Our strength is further evidenced by our long-term customer relationships.

Our diverse offerings and services present a substantial growth opportunity and are well-positioned for continued
growth in a large developing market. The TAM for our products and solutions reflects a favorable growth trajectory,
as follows:

37 Source: https://www.bankofgreece.gt/Publications/Note_on_the Greek economy 14 February 2025.pdf.
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(1) The TAM?® includes both Greek and international markets for Software and Technology and Platform as a Service. However, the TAM of
Portfolio Management does not include international markets, as the Portfolio Management operations of Quant S.A. are based solely in
Greece.

(2) The TAM of Software and Technology excludes Indice S.A.

In 2022, the TAM was €4.7 billion for Software and Technology and €25.2 billion for Platform as a Service
globally, and €5.3 billion for Portfolio Management in the Greek domestic market. Projections for 2026 indicate
significant market growth, with the TAM expected to reach €7.2 billion for Software and Technology and €35.8
billion for Platform as a Service globally, and €4.5 billion for Portfolio Management in the Greek domestic market.
This represents an aggregated CAGR of 8%, highlighting the expanding opportunities and favorable market
conditions in which we operate. * See “Market Overview and Key Trends—Market-Related Trends and Size”. The
TAM of Software and Technology excludes Indice S.A., as at the time of the relevant study it was not a subsidiary
of the Group.

38 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital IQ, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.

39 Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital IQ, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.
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Our solutions provide an end-to-end proposition, underpinned by advanced and scalable technology and
experienced engineering team

We develop and maintain scalable solutions, supported by a team of over 300 software engineers and 50 data
scientists. Our solutions incorporate Al to enhance functionality and support efficient operations. The solutions are
built on a cloud-ready architecture and use real-time APIs to integrate with client systems. Our data migration
processes are designed to facilitate a smooth transition and support timely realization of returns. Furthermore, we
offer both on-premise and SaaS delivery models to meet varying client needs. See also “—Qur Products and
Services”.

Our technology development is supported by our team and our Qualco Applied Research and Technology
(“QART”) team (see “—Qur Strategy—Extend our technology business through continued focus on innovation and
investment”).

Highly recurring revenue with strong growth and consistent profitability

Our business model is characterized by a highly recurring revenue stream, driven by strong client retention and
growth. Our historical financial performance reflects steady growth, with revenues from continuing operations
increasing at a 10% CAGR from 2022 to 2024.

The Group’s total revenues increased to €184 million in 2024, compared to €175 million in 2023 and €153 million*
in 2022. More specifically, our total revenue increased by approximately 5% in 2024 compared to the previous year
and by approximately 15% in 2023 compared to 2022. We project mid-teens revenue growth in the medium term,
reflecting our steady market performance and growth trajectory. Specifically, our Software and Technology
solutions (before intra-group revenue eliminations) demonstrated an annual growth rate of 12% from 2022 to 2024,
leading to an increase in its revenue share from 30% to 31%. Similarly, our Platform as a Service solutions (before
intra-group revenue eliminations) grew at the rate of 6% per annum during this period, with their revenue share
reducing from 51% to 47%. In contrast, while our Portfolio Management segment (before intra-group revenue
eliminations) grew at a rate of 20% annually over the same period, its revenue share slightly increased from 19% to
22%. This differential growth across segments highlights our increasing presence in Software and Technology and
Platform as a Service, and a strategic shift in focus and/or market conditions affecting Portfolio Management.

Over the past six years, EBITDA from continuing operations has increased to €38.6 million in 2024, resulting in a
21% EBITDA margin from our continuous operations. In addition to growing recurring revenue, lower operating
costs through cost optimization efforts have contributed to our profitability.

40 Tn 2022, revenue amounted to €153 million from continuing operations and €6 million from discontinued operations. The €6 million from
discontinued operations relates to the subsidiary QQuant Cyprus Master Servicer Cyprus Limited, which was disposed of on October 5, 2022 and
included in the “Profit for the year from discontinued operations™ in the Consolidated Statement of Profit or Loss and Other Comprehensive
Income for the year ended December 31, 2022.
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Source: 2022-2024 figures are derived from the audited Financial Statements.
Notes:
(1) Total revenues are after intra-group eliminations. The total revenues for 2022 exclude Quant Cyprus of €6 million, which is classified as

a discontinued operation.
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2) Represents the total revenue and the total EBITDA, respectively, at Group level, and excluding Quant Cyprus.

3) Revenue contributions before intra-group revenue eliminations.
4) Earnings Before Interest Taxes Depreciation and Amortization.
5) Defined as EBITDA from continuing operations divided by total revenues.

Over almost three decades of business operations, we have invested in developing high quality customer service that
manifests itself in a diverse customer base ranging widely in industry, company size and level of maturity and
sophistication. We have built a solid reputation in our industry, earning customer trust and improving our ability to
meet their needs through our products and services. Through our customer-centric approach, we leverage these
relationships to identify and capitalize on opportunities for upsell or cross-sell, driving continued growth and
success in the market. Our customer loyalty has thus continued to remain high, with our customer net revenue
retention rate*' reaching 107% in 2023 Group-wide. Our client attrition rate remains low at under 4% for existing
Group clients in 2023, compared to 2022. We also hold Net Promoter Scores of 64 as of December 2023,
respectively.*?

Our client base spans over 30 countries, reflecting our extensive global reach and the broad adoption of our
solutions. Notably, in 2023, more than 99% of our revenue was organic, highlighting our ability to generate
substantial value through our existing operations. Our diversified client base, including 16% (or €30.2 million)
financial institutions, 20% (or €36.2 million) institutional investors, 59% (or €107.7 million) energy and utilities,
and 5% (or €9.7 million) from other sectors, demonstrates our market strength and versatility in catering to various
industry needs.* In 2024, 70% of our revenue was generated from the Greek market, while 30% came from
international markets.** In 2023, 65% of our revenue was generated from the Greek market, while 35% came from
international markets. In 2022, 65% of our revenue was generated from the Greek market, while 35% came from
international markets.*’

An example of our long-term partnerships is with PPC, Greece’s leading electricity producer and supplier. Initially
engaged for technology, receivables management for a subset of PPC’s portfolio, strategy formation, and a
securitization feasibility study, we have assisted PPC with the transformation of its financial profile and our role has
evolved from a subcontractor to a strategic partner integral to PPC’s daily operations. Our services have grown to
include comprehensive receivables management and strategy formation for PPC’s entire portfolio, revolving
securitization projects and advanced analytics, management information systems and Al services.

Highly experienced and visionary leadership team with remarkable track record in executing the Company’s
strategy towards profitable growth

We are led by a senior management team renowned for their extensive industry expertise and strategic acumen.
Comprising individuals with significant experience across various sectors, our senior management team offers
leadership across all functional areas of our business. Each member brings knowledge and insights gained from
years of navigating the complexities of our industry landscape. With a deep understanding of our diverse software
portfolio, our senior management team is well-equipped to make informed decisions and drive innovative solutions.
Through their leadership and clear strategic direction, our senior management team steers the company towards
sustainable growth.

! Net revenue retention refers to the revenue retained from existing customers from one year to the next, excluding revenue from new and lost
customers. It is calculated as the percentage of revenue in 2023 over 2022 for customers who generated revenue in both years.

2 Source: Internal data.

4 Source: Internal data.

# Source: Internal data.

4 Source: Internal data.
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5.3 Our Strategy

We believe that we benefit from multiple opportunities for value creation and further sustained growth. Our
ambition is to be the leading provider of credit and lending management solutions by executing on the following
business strategies:

Explore multi-dimensional avenues for growth

Our strategy is centered on exploring and capitalizing on multi-dimensional avenues for growth by leveraging our
strengths across our two business segments: Software and Platforms, and Portfolio Management.

Each segment is underpinned by deliberate and focused expansion plans designed to utilize our expertise and market
readiness to drive growth and facilitate international expansion.

In the Software and Platforms segment, we are focused on increasing market share by optimizing our existing
products, such as QUALCO 360, in new international markets. We are also committed to broadening our product
portfolio with a series of new offerings either recently launched or scheduled for release. This approach ensures that
we continually meet evolving market demands and capitalize on emerging opportunities.

Moreover, we aim to deepen our penetration in the existing market by enhancing the reach of our existing Platform
as a Service solutions. We are also diversifying into new receivable sectors beyond energy, which helps to expand
our market presence and mitigate sector-specific risks. Our internationalization efforts are informed by the success
of the QIF platform, leveraging its achievements as a benchmark for global expansion. Additionally, we are
capitalizing on our first one-stop-shop service offering for all activities needed for asset-related transactions in
Greece with our real estate platform.

Within the Portfolio Management segment, our strategy involves driving growth through obtaining the management
of new portfolios and exploring additional opportunities within Greece. We are enhancing our capabilities in the
secondary market to capitalize on increasing servicing opportunities. Moreover, we are positioning ourselves to
enter the BPO sector, leveraging our technological expertise and market know-how to tap into a substantial new
revenue stream. Moreover, the secondary market, estimated at approximately €5.0 to €6.0 billion by 2025-2026%,
provides expansion potential. As part of our broader growth strategy, we also intend to shift our focus from non-
performing exposures to include reperforming and performing loans, thereby diversifying our service offerings and
expanding client reach across the credit management spectrum.

Our strategy will be materialized through the Combined Offering, as a portion of the net proceeds therefrom will
directly support the expansion of our Platform as a Service business. See “Reasons for the Combined Offering and
Use of Proceed—Use of Proceeds”.

Leverage our inorganic growth engine and value-accretive integrations

Our strategy centers on leveraging an inorganic growth engine and executing value-accretive integrations to drive
sustained business success. At the core of this strategy is a well-defined and focused M&A framework designed to
consistently deliver growth that enhances our overall value. This framework is built around three foundational
elements: geographical diversification, client access and acquisition, and the continuous enhancement of our
solution ecosystem. Each element is designed to ensure that every acquisition and partnership aligns with our
cultural values and operational capabilities.

Over the past few years, we have identified and executed acquisitions, completing twelve mergers and acquisitions
since 2021. These transactions have contributed to our revenue and profit growth, with acquired businesses
benefiting from integration into the Qualco ecosystem. While the current revenue contribution from M&A remains

46 Source: Group’s internal analysis based on individual bank reports, deal announcements and Bank of Greece reports.
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relatively modest, the conclusion of such transactions highlights our ability to identify strategic growth areas and
generate value through seamless integration.

By carefully evaluating integration requirements and selecting the appropriate investment ticket size, we ensure that
acquisitions not only complement our existing operations but also enhance profitability and overall business
performance. Our strategy is further supported by a technological foundation, which serves as an enabler of our
expansion into strategically aligned industries, such as credit and receivables management. Our technology,
combined with our focus on innovation, puts us in a good position to grow in emerging sectors. Notably, we are
prioritizing investments in start-ups and scale-ups within the property tech and digital tech sectors, moving towards
a broader spectrum of technology-enabled solutions. This forward-looking investment strategy allows us to stay
ahead of industry trends, continually evolving our offerings to meet the changing needs of our clients.

Our client base and market positioning enhance our ability to deliver sophisticated solutions, as exemplified by
advanced products such as Indice S.A. Our strategy includes geographical expansion into high-potential markets,
where we aim to quickly establish a strong presence, drive growth and capture a larger market share. By leveraging
our inorganic growth engine, we not only strengthen our competitive position but also secure a leading position in
the industry.

We continuously seek opportunities to grow through strategic acquisitions and operational expansions. Our focus is
on identifying profitable targets that offer substantial cost-saving and revenue-enhancing synergies. Recent
shareholding acquisitions, including Bricklane Technologies Ltd, A.I. Synthetica Solutions Limited, Indice S.A.,
and d.d. Synergy Hellas S.A., as well as the acquisition of Motivian Holdings Limited’s software platform
VIA.Process (now called “Qualco Process Automation™), align with our core competencies and integrate effectively
into our software suite.

In addition to strategic acquisitions, we prioritize operational and structural expansions to bolster integration
partnerships and expand product compatibilities. Our ecosystem strategy includes establishing technical partnerships
and joint ventures that provide comprehensive consulting services and access to a broad range of expertise. These
partnerships ensure continuous feedback on technological advancements and market trends. We also pursue
selective acquisitions of niche businesses with technological strengths that align with our core capabilities.

Our strategy will be materialized through the Combined Offering, as a portion of the net proceeds therefrom will be
allocated to the pursuit of strategic M&As. See “Reasons for the Combined Offering and Use of Proceed—Use of
Proceeds”.

Acquire new clients

Our market is rapidly growing and underpenetrated. Today, we operate in the EMEA, and we have a well-
established position serving over 140 clients in more than 30 countries.”” We are pursuing an aggressive client
acquisition strategy by focusing our resources on:

e Qur traditional core markets: These markets represent a large TAM, which remains virtually untapped. We
have observed accelerated growth as more companies outsource decision analytics software solutions to
optimize their business performance. Our aim is to strengthen our activity in our core markets by growing
the technology business, expanding securitization and receivables management and diversifying our
product offerings with additional value propositions.

e Expanding geographically: With a production center in Greece and offices in the UK, France, Cyprus,
Italy, Spain and Dubai, as well as a sales presence in multiple countries across the EMEA, we continue to
leverage our direct sales efforts and develop our brand reputation in these regions.

47 Source: Internal data.

64



e Expanding across new sectors: Due to the flexibility of our solutions and their applicability across various
sectors, including energy, utilities and telecommunications, we are also seeing growing interest from
companies operating in the maritime industry. The maritime industry, with its unique operational attributes,
requires customized protection against cyber-attacks that threaten the integrity, security and availability of
critical information and systems. Security incidents in this sector can lead to significant operational, safety
and security failures. With the introduction of our EDRaaS solution, we offer comprehensive protection
tailored to these needs. Our solution safeguards the remote workforce, prevents imminent threats by
shielding endpoints from ransomware, phishing and drive-by malware, provides autonomous detection and
response to control and mitigate the impact of breaches and delivers complete endpoint protection in a
single, cost-effective package.

We continue to expand our sector knowledge and leverage partners with deep industry expertise to enhance
and accelerate our position in new markets. To support this expansion, we have a designated market
development team focused on exploring and penetrating new industries. This team manages an “industry
pipeline” process, evaluating new sectors based on market size, our value proposition and the required
investment for successful entry. Industry business cases are developed, reviewed by our management team
and approved or rejected based on their potential. Once an industry business case is approved, the market
development team collaborates with the sales team to advance our presence in that industry, ultimately
maturing it into a “core” industry where every region is capable of selling into it. We set specific targets for
the number of new industries evaluated, sales related to new industries and use cases and the progression of
approved industries to “core” status.

Expand within our existing client base

We believe there is a significant opportunity to become a strategic partner to our clients and ultimately serve as their
enterprise-wide provider of decision analytics. We aim to further embed our solutions and expand our value-add
through the following strategies:

e deploying our solution across different lines of business and at the corporate level. This broadens our
impact within the organization and maximizes our clients’ investment in our technology;

e increasing adoption of additional products and modules. By encouraging clients to utilize more of our
offerings, we enhance their capabilities and deepen our relationship;

e identifying new complementary products and add-ons; and
e extending our value through innovative solutions that address emerging needs and challenges.

Extend our technology business through continued focus on innovation and investment

We have a long history of commitment to innovation and in recent years we have invested to significantly accelerate
the pace at which we bring new capabilities to market. We are dedicated to delivering strong value to our clients by
aligning our products with what they need the most and by uncovering new product opportunities that leverage
advanced multi-criteria decision analytics, Al, cloud and next generation technologies. During the year ended
December 31, 2024, we allocated over €9 million in research and development to foster technology innovation
ecosystems and support our growth initiatives. Notably, our Centre for Applied Research and Technology
(“QART”) serves as a cornerstone in propelling our core activities forward with technologies such as machine
learning, Al and algorithmic solutions. QART operates within one of our subsidiaries, Qualco S.A., providing
centralized services to the Company and other Group entities. In December 2024, we received an award in the
“Innovation Challenge” category of the awards organized by the Hellenic Center for Defense Innovation (HCDI)
under the auspices of the Hellenic Ministry of Defence. Our winning proposal featured algorithmic solutions for
real-time vehicle recognition.

QART consists of two key groups, the Data Science Group and the Research & Development Group. The Data
Science Group enables business units to incorporate machine learning and analytics into their products and
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solutions. This team enhances productivity, improves results and leverages Al to deliver higher customer
satisfaction. Key applications include omnichannel solution delivery, credit scoring, NPL portfolio shadow rating
and customer payment behavior prediction. The Research & Development Group lays the foundation for innovative
new products through applied research in promising non-core areas. Key areas of focus include natural disaster
management, defense, maritime and health, leveraging advancements such as fire detection, situational awareness,
edge computing, autonomous systems, sea vessel digital twins and medical image analysis. QART underpins all
business units, acting as an innovation engine rather than a direct revenue-generating entity. Our commitment is
further reinforced by a team of 143 dedicated full-time employees as of December 31, 2024 and support from an
advisory committee of industry experts. Over the years, we have developed a customized, international lead
generation mechanism that combines digital and traditional marketing across various regions and business lines. Our
investment in specialized marketing automation technology, integrated with our customer relationship management
system, enables us to measure campaign effectiveness and return on investment. Additionally, we have strengthened
our marketing team to support the entire process.

Engage and nurture our growing customer and user community

We actively engage and cultivate our expanding customer and user community, leveraging our expertise in the
burgeoning decision analytics industry to drive the adoption of our solution. Central to our growth strategy is market
education and sustained interaction with industry stakeholders, aimed at acquainting potential clients with the
advantages of embracing a data-driven, risk-informed and value-based decision-making framework. Through close
collaboration with industry stakeholders, we ensure that our products remain aligned with evolving market needs,
fostering client advocacy and loyalty. We value client-driven innovation and collaboration, creating a community
where clients can connect, share insights, and exchange best practices. We recognize the long-term network effects
stemming from our expanding customer and user community. As our community grows, it generates a wealth of
data, enabling us to derive more precise insights for our customers through benchmarks and indices. Moreover, the
increasing number of customers presents numerous additional revenue opportunities. To harness these network
effects, we continuously seek ways to strengthen community bonds and enhance engagement with our platform.
This includes identifying and nurturing micro-communities of users within our customer base, providing them with
resources, information on value-added features and avenues for connection and collaboration with peers. As these
network effects unfold, we anticipate that our community itself will serve as a source of competitive advantage.

5.4 Our History and Development
The following list sets forth the most significant events and synergistic investments in the history of the Group:
e 1998: Qualco S.A. founded as a custom software and IT services provider in 1998.

e 2012: Qualco UK is formed to provide recovery solutions to banking, utilities and telecommunications
sectors in the UK.

e  2015: Qualco Cyprus Ltd marks the beginning of our international expansion.
e 2018: PIMCO acquired a minority stake in Qualco through the private entity Amely.

e 2018: PPC, Greece’s leading electricity producer and supplier, becomes our client. Since 2018, we have
gradually evolved from a subcontractor to a strategic partner integral to PPC’s daily operations.

e 2019: Intrum AB (“Intrum”), Europe’s market-leading credit management company, becomes our client,
deploying our collections and recoveries software to improve their international operations.

e 2019: A joint venture with AstroBank Public Company Limited is entered into in 2019 to manage the
latter’s portfolio of non-performing loans and real estate owned assets.

e 2020: Securing a major contract with the Crown Commercial Service in 2020, Qualco UK begins
delivering a new debt management services framework.
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2020: Partnering with Fintech business DebtStream Solutions Limited in 2020, we combined our market-
leading collections and analytical decisioning software with their powerful digital engagement tool.

2021: Two subsidiary companies of Neurosoft S.A., Tensor Fin Single Member S.A. and Daedalus
Technologies FZE, were acquired with a view to obtaining a presence in the supply chain finance sector
and support clients through the entire credit management field. Qualco S.A. absorbed Tensor Fin in 2022.

2021: We acquired a 10.00% share in Linked Business S.A., a company that collects, homogenizes and
orchestrates information from all open government sources, offering end-to-end market intelligence.

2021: We acquired 100.00% of the intellectual property rights of FunShip Business Platform (currently
titled “Deliverd”) along with the transfer of expertise from Finsoft IT Solutions and Services. The platform
is a user-friendly application focused on the courier industry and micrologistics.

2021: We acquired a 30.00% share in Clever Services, a last-mile operations company that offers
alternative delivery services for consumers, online shops, and courier companies. Through its network,
customers can select their preferred pick-up location and receive parcels at their convenience.

2021: We acquired a 23.08% share in CNL Alternative Investment Fund Manager S.A. (“CNL AIFM”).
CNL AIFM is an independent alternative investment fund manager located in Athens, Greece.

2022: The intellectual property of Motivian Holdings Limited’s (“Motivian”) software solutions was
acquired, allowing us to support and develop Motivian’s expanded portfolio of business process
management (currently titled “Qualco Process Automation), loan origination (currently titled “Qualco
Loan Origination”), document management and digital and mobile portal solutions.

2022: We acquired a 2.50% share in Bricklane Technologies Ltd, a UK developer of an investment
platform designed to aggregate portfolios at scale in order to access returns from the housing market.

2023: A partnership with major Italian financial services provider, Europa Factor S.p.A. (“Europa
Factor”), was established to transform their credit and collections management operations through
implementing our flagship product, QUALCO 360.

2023: We acquired a 30.00% shareholding in Indice S.A., which has developed a digital enablement
platform and specializes in the design, development and distribution of software products and applications
with emphasis in the area of non-performing loans and receivables management.

2023: We acquired a majority stake of 51.00% in A.L. Synthetica Solutions Limited, a data science and IoT
company, specializing in the maritime sector.

2023: In May 2023, Quant S.A. assumed management of the “Pillar” portfolio. This portfolio was acquired
by Pillar Finance DAC from Eurobank Ergasias S.A., in accordance with the applicable provisions of the
securitization law (Law 3156/2003). It consists of receivables from loans and credits secured by related
guarantees and collateral.

2024: We acquired a 50.10% shareholding in d.d. Synergy Hellas S.A., a company specializing in
integrated hardware and software solutions with over two decades of expertise.

2024: We acquired a 70.00% majority stake in Middle Office, which specializes in wholesale portfolio
management services. This acquisition will enhance Qualco’s ability to help clients streamline operations,
utilize advanced technologies and optimize resources for accelerated business growth.

2024: We acquired a 6.70% stake in Hive Health Optimum Ltd, a health tech start-up based in the UK that
operates in the pharmaceutical industry. Their core product is an Al-enabled market insights platform,
powered by a comprehensive dataset of global pharmaceutical launches. This platform helps companies
design their clinical trials and optimize their market access strategy to ensure that patients receive
innovative medication in a timely manner.
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e 2024: A new company with the name Real Estate Transactions & Integrated Solutions Platform S.A.
(Uniko) was established in July 2024. Uniko is a joint venture between the National Bank of Greece S.A.
and Qualco S.A. Qualco S.A. holds a 51.00% stake in Uniko.

e 2024: We acquired a 0.95% stake in Natech S.A. for a purchase price of €1.0 million, financed using own
funds. Natech S.A. provides fintech software solutions (core banking, banking as a service, retail and
business banking) to a number of financial organizations in Greece and abroad. It provides end-to-end,
fully SaaS, real-time, and competitive offerings specially structured and designed to target underserved
financial institutions.

e 2024: In October 2024, Qualco S.A. signed a Memorandum of Understanding for the acquisition of
100.00% of the shares in a technology and management consulting firm based in Greece, for a
consideration of €4.5 million. By 2028, a contingent earn-out amount may need to be paid to the founding
shareholders based on performance targets floored at €2.5 million. The Memorandum of Understanding is
not binding and is subject to due diligence.

e  2025: Following the spin-off of Qualco S.A.’s securitization services and its management of (non-banking)
receivables services and transferred them to a new entity called Qualco Intelligent Finance S.A. (see
“Group Structure—Description of Group Companies—Qualco Intelligent Finance S.A.”) on February 6,
2025, Qualco S.A. entered into a long-term strategic partnership with PPC, pursuant to which PPC acquired
a25.00% interest in QIF S.A. See “—Material Contracts”.

e 2025: Quento S.A. was established as a single-member société anonyme in February 2025. Quento S.A., is
a wholly-owned subsidiary of Qualco S.A. and its primary focus is on delivering information and
communication technologies solutions and services.

e 2025: In February 2025, Qualco S.A. acquired an additional 20.10% stake in Indice S.A. for a purchase
price of €1.6 million, financed with own funds, bringing its total shareholding to 50.10%.

5.5 Our Products and Services

Our operations are structured across two business segments: Software and Platforms comprised of Software and
Technology, and Platform as a Service solutions, and Portfolio Management.

Software & Platforms Segment

Software and Technology Platform as a Service LU IO RO

solutions solutions Segment

Servicing & operations

End-to-end software solutions All-in-one technology-enabled o2 o e
4 : digitalization

platforms

B2B2C No balance sheet risk | B2B

Business Segments

* Analytics-driven and highly * Cloud-native platforms powered * The only Independent Servicer
scalable enterprise software by advanced technologies and in Greece offering end-to-end
g solutions in the wider credit proprietary algorithmic solutions debt management services
£ management space ) ) )
= * Three core full credit-value chain  * Technology-enabled operations
§ * Next generation proactive and ecosystems of credit and digitalization services across
=) tailor-made debt credit and receivables management, banking and non-banking sectors
receivable management software receivables collection and real
as core product estate
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Core activities

Group entities | Products & Services

Credit and Supply Chain
Receivables Finance
Management

Analytics and Business
Artificial Process
Intelligence Automation

- Qualco S.A.: QUALCO 360°;

Data-Driven Decisions Engine;
Collections and Recoveries;
ProximaPlus; Kyberas; Loan
Manager; Loan Originator;

Process Automation; IT Services.

Indice S.A.: Scalefin; Inpolicy;
EVpulse.

A.L Synthetica Solutions
Limited: Synthetica Intelligent
Equipment Monitoring;
Synthetica Predictive Equipment
Management; Synthetica Gen-Al
Assistant (GATA).

Source: Internal data.

Real Estate Credit and
Management Receivables
and Mortgages Management
Securitizations Open Banking

and Payments
- QIF S.A.: Receivables

management and securitization
services, including portfolio
analysis, underwriting,
securitization structuring and
management of non-banking
receivables.

Qualco UK Limited:
ExtraCollect and Togglit.

Qualco Real Estate Ltd and its

branch in Greece: Tailor-made

services for effectively managing
and disposing of servicers’ REO

assets.

Portfolio
Servicing

Onboarding and
Portfolio
Operations

- Quant
S.A.:
Portfolio
Servicing.

Operations
Digitalization

Underwriting
and Portfolio
Analysis

- Middle Office

Services S.A.:
Operations
digitalization
for financial
services
processes (e.g.,
loan
administration,
credit
operations).

At the core of all our solutions is the integration of Al, advanced analytics, machine learning and large language
model capabilities. These technologies deliver data-driven outcomes, aiming to help clients remain competitive and
compliant. Moreover, we embed Al enabled solutions into our analytics powered platforms to maximize value in our

products and services in the following ways:

performance is enhanced through explainable algorithms and models to map and track customer behavior
and create customer segments to deliver customized actions;

Al-driven agents automate flows, extract insights from unstructured data and support decision-making

across the various ecosystems;

Large Language Models (LLMs) enhance knowledge retrieval, document summarization, and contextual
search, driving operational efficiency; and

Al-driven predictive modeling detects anomalies, identifies patterns and forecasts trends.

Software and Technology solutions

Overview

Qualco’s software solutions primarily serve the credit and receivables management space by covering every stage of
the credit value chain.

QUALCO 360¢ is our core software offering — a solutions ecosystem platform designed to help businesses adapt to
changing customer behaviors and manage the entire credit and receivables lifecycle, from high-risk performing
accounts and early-stage delinquency to legal actions and recoveries.
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In addition to these solutions, we provide complementary credit cycle software, ranging from supply chain finance
to loan management, origination and overall business process automation.

Credit value chain

A
v

Core Credit / Lending Receivables

Channels Recoveries

process Management

Purpose-built solutions Loan management for QUALCO 360 comprehensive solution for non-
for digital/open banking E2E credit processing performing exposures management
QUALCO
L. Loan Manager
QUALCO
L;- Collections & Recoveries
Process automation @ uALco
L; Data-Driven Decisions Engine

QUALCO
L; Loan Originator

Supply chain finance

E2E software for buyers, suppliers and funders

L:. QUALCO L;. QUALCO

Kyberas ProximaPlus
Digital banking and other innovative technology Customizable software supporting digital
efficiency solutions transformation including digital debt collections
Scalefin
AND\CE
AND\CE
Al and Analytics enablement: L.; ggtgljgl?ven Decisicns Engine GAIA

Source: Internal data.
Key Offerings

QUALCO 360° is a comprehensive solution for non-performing exposures management (“NPE”). As depicted in
the diagram below, it supports E2E credit and receivables management, from NPE portfolio onboarding and early
risk detection (pre-delinquent), to early and late collections, recoveries and final resolution (sale and/or write-off).
By combining advanced analytics, machine learning systems and specialized digital engagement tools, QUALCO
360° enhances credit and receivables management and recovery operations by automating origination, restructuring,
collections, analysis and reporting activities, thereby supporting strong performance and insightful decision-making.

Its core capabilities include full process automation to streamline complex workflows, as per below diagram, a 360°
single customer view (dashboard view) that consolidates all exposure accounts and interaction data, Al-powered
analytics and reporting for deep performance insights and regulatory compliance, and intelligent decisioning that
recommends actions based on predictive modeling.

QUALCO 360° is designed for a wide range of industries and markets, including:

e Banks and Financial Institutions: Enables banks to manage performing and non-performing portfolios
across all customer segments (retail, SME, corporate), improving NPE management, customer experience
and regulatory compliance.
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e Non-Performing Loan (NPL) Servicers: Supports third-party and master servicers managing performing
and non-performing exposures, with tools to oversee, segment and optimize operational strategies across
portfolios.

e Debt Collection Agencies: Equips agencies with digital-first tools and customer insight capabilities to
boost recovery rates and operational transparency.

e Legal Offices: Supports automation of legal collections processes, improves compliance and reduces
turnaround times on litigation workflows.

e Retail Credit and Alternative Lenders: Provides flexibility for fast-changing lending markets, including
consumer finance, BNPL and digital lenders, supporting agile product launches and efficient collections.

e Utilities and Energy providers: Offers tools to manage customer accounts effectively, ensuring timely
collections and improved customer satisfaction

e Government and Public Sector: Assists public administrations in managing overdue taxes, and other
receivables with transparency, compliance and citizen-centric service tools.

It supports operations involving consumer, SME and corporate credit, both secured and unsecured, making it ideal
for organizations to handle diverse and complex credit portfolios.

PROCESS
AUTOMATION

Al
ANALYTICS
REPORTING

RECOMMENDS
ACTIONS

& i R '
-———»

DATA DRIVEN J COLLECTIONS & J DIGITAL SELF- J OMNICHANNEL J

DECISIONS ENGINE RECOVERIES SERVICE PORTAL COMMUNICATION

Source: Internal data.

The key software components of QUALCO 360° are the following:

e Data-Driven Decisions Engine: This all-in-one hub for credit and receivable portfolio analytics is
developed by our data scientists. It is fully automated and offers descriptive analytics, predictive modeling
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and insights, supporting businesses in making optimal strategic and tactical decisions across their credit
operations.

e Collections and Recoveries: An E2E management solution that handles all credit and receivables, from
early collections to legal processes and recoveries. It supports in-house and third-party activities and
outsourced partners, enabling real-time strategy adjustments and performance optimization. It allows
customers to continuously monitor and evaluate the effectiveness of their automated segmentation
strategies, allowing for timely adjustments to optimize performance.

e Digital Self-Service Portal: A fully configurable online portal that empowers debtors to manage their
debts independently. It improves user experience, reduces operational effort and drives higher cash
collection through personalized digital journeys.

e Omnichannel Communication: A seamless communication engine that connects debtors across all
channels, WhatsApp, Viber, Messenger, SMS and more. It ensures consistent, trackable two-way
interactions using bots and equips agents with the context they need to improve engagement and reduce
delinquencies.

e Reporting & Dashboards: A capability that creates tailored reports based on their management style,
using a common data source for consistency and accuracy. Through advanced metadata and access control
configurations, reports and analysis results can be shared securely across the organization, ensuring data
integrity and compliance. It supports a wide range of reporting needs, including operational, management
and regulatory reporting, enabling informed decision-making at all levels. Additionally, QUALCO 360
dashboard simplifies workflows, improving efficiency and productivity across teams.

Complementary key offerings include the following credit cycle software:

QUALCO QUALCO QUALCO
L. ProximaPlus L.,. Kyberas L;. Loan Manager

L. QUALCO

Loan Originator ‘N_D\CE

Develop internet,
cloud and mobile

Streamline the loan
management process

Loan origination
automation software

Unlocks the power of
working capital

applications
. Internet banking Call A
([?P Restructuring "‘opﬁgggfgmg Centre, merchants, web Project based software
Buyer J00% portals engineering and cloud
. , \ Lﬁ?fan Ufe?:ycfte e computing hub
o anagemen ) QuaLco
[ L; Can riginator . e .
E @ — % N o tomn e Digital banking
£ ? eanaion disbursement LB 5
at Supplier Funder . % 208, Enables financial
. s organizations to
& @ = fm& accelerate digital
& Supplier S transformation

Digital customers'
interactions
Complete loan origination
system that automates the
approval process for credit

Supply chain finance and
factoring platform that
optimizes payables by

Content management,

Comprehensive loan e-commerce, and self -

administration solution

- . ) ) service CRM
connecting buyers and software covering all stages cards, instant credit, .
suppliers with funders / of credit, offering a wide consumer loans and Digital !)ebt
buyers and suppliers to range of repayment and mortgage loans with full _ Collections
boost cash flow and injects restructuring options integration into the clients’ Digital solution for
liquidity into supply chains applications optimal debt .
management services
_____ ; Over the past 12 months
® Invoice ® Real- L-me L.Launch ® oan @ gdvanced >180% >30‘
discounting time management | of new origination | analytics New cloud | Projects
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interaction lending system customers
products | | .
® Risk ® ggile ®putance | ®scalable . ™ Open >10 >50%
management | reporting monitoring Repayment software architecture Awards Soft‘war e
plans engineers

Source: Internal data.

Qualco ProximaPlus is a modular, end-to-end factoring and supply chain finance platform that optimizes payables
by connecting buyers and suppliers with funders to boost cash flow and inject liquidity into supply chains. It
streamlines operations and reduces implementation time and costs. Utilizing predictive analytics and a workflow
engine, it supports effective risk management. Its digital-first approach offers secure, continuous access to
information through a customizable web interface.

Qualco Kyberas leverages blockchain technology to help buyers and suppliers manage the dynamic discounting
process seamlessly. The platform accelerates financing and minimizes disruptions while offering a real-time,
intuitive interface for managing the entire process. Buyers can negotiate terms, reach agreements online, and upload
necessary documents, streamlining the process from initial offer to final capture.

Qualco Loan Manager is a loan administration software solution covering all stages of credit offering, with a wide
range of repayment and restructuring options. It is an end-to-end solution designed to enhance loan management for
all creditors, including banks, alternative lenders and debt purchasers. Featuring fast deployment, automation and a
customizable interface, it supports the monitoring, restructuring and auditing of loan portfolios.

Qualco Process Automation is a software solution that supports businesses’ process management, covering the
entire lifecycle of defining, implementing, monitoring and optimizing processes. It helps organizations design and
automate processes involving internal and external actors integrated with their IT systems. Moreover, it enables the
introduction of new process versions with minimal disruption to daily operations.

Qualco Loan Originator is a loan origination system that automates the approval process for credit cards, instant
credit, consumer loans and mortgage loans, with full integration into clients’ applications. It simplifies the process
from application to disbursement, enabling faster approvals and reducing processing times. It offers real-time
application updates, automates compliance checks and uses internal and external data for rule-based decisions.

Digital Transformation Solutions: Indice S.A. offers a range of products and services designed to help clients
modernize legacy practices and streamline operations across various industries.

These solutions include:

e Digital banking: The Company operates an award-winning digital banking platform, Scalefin, which
enables financial organizations to accelerate digital transformation and offer seamless digital experiences to
their customers, users and third parties. Specifically, Scalefin is a comprehensive digital banking platform
designed to accelerate digital transformation for banks. It offers a range of tools to improve time-to-market,
providing personalized, secure digital experiences across various channels, including web and mobile.
Scalefin supports open banking with PSD2 compliance, enabling data aggregation from third parties. The
platform’s architecture ensures security through a zero-trust model and integration with existing IT
infrastructure. Additionally, Scalefin’s cloud-native design supports scalability and adaptability. Scalefin
has received several important awards and distinctions, including:

- inclusion in the list of the “Top 10 Digital Banking Solutions Providers in Europe 2022” by
Financial Services Review Europe magazine;*® and

*8 Source: https://digital-banking-europe.financialservicesreview.com/vendors/top-digital-banking-solution-companies-in-europe-2022.html.
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- Bronze Award in the “Mobile Excellence Awards 2022 organized by Boussias Communications
for the mobile application of the Cooperative Bank of Chania.*

e Digital customers’ interactions: Offering of content management, e-commerce and self -service customer
relationship management solutions by our adaptable digital platform, designed for companies seeking to
launch fast, personalized and omnichannel digital experiences.

e Digital debt collections: A digital solution for debt management services that enhances customer
engagement by providing individuals with self-service and personalized options to improve their financial
situation.

e  Digital insurance: A wide range of cloud-native insurtech solutions that enhance digital self-service portal
capabilities for policy management, insurance sales, renewals and claims. Our platform, Inpolicy, supports
insurance companies and brokers in delivering personalized digital experiences to their customers. In 2023,
the Inpolicy platform was awarded the “Gold Award” in the “Best Digital Platform™* category at the
“Digital Finance Awards 2023” organized by Boussias Communications.

e  E-mobility: EVpulse is a SaaS platform developed end-to-end to enable businesses and individuals to
manage remote control of electric vehicle charging infrastructure, regardless of the energy provider or
hardware. The platform allows remote control of chargers via mobile, tablet or computer, with real-time
monitoring and user access management. For drivers, EVpulse provides iOS and Android apps to locate
nearby charging stations, reserve chargers, and choose from multiple payment options. In 2023, the
EVpulse platform was awarded the “Gold Award” in the “Mobility Awards 2023”! organized by Boussias
Communications.

Qualco IT Services is a business unit of Qualco S.A. that offers enterprise-level solutions and services that support
digital transformation and IT modernization. An experienced team of professionals engages customers in real-time
and shapes businesses’ IT infrastructure through advanced digital technologies while ensuring cyber security.
Qualco IT Services deliver IT solutions and services, customized to small, medium and large corporations across a
plethora of industries, including maritime, telecommunications, banking and financial institutions, energy and oil.

Adjacent Software and Services from our Strategic Partnerships and Acquisitions

To meet the diverse needs of its expanding international client base, Qualco offers the following products and
services as a result of certain partnerships and acquisitions it has entered into in recent years:

e Supply Chain Finance: Qualco S.A., following the acquisition of the share capital of TensorFin Single
Member S.A. and Daedalus Technologies FZE, offers technology-enabled solutions that combine
specialized software development with consulting services, covering the full range of invoice financing
models and receivables from banks and financial institutions.

e Courier and Micro-Logistics (“Deliverd”): Qualco S.A., following the acquisition of the intellectual
property rights to the FunShip Business Platform and subsequent technological enhancements, offers the
Deliverd solution, a user-friendly application designed for the courier industry and micro-logistics. The
platform automates front-office, back-office and on-the-ground operations, enabling courier companies to
manage high volumes of packages efficiently, accurately and on time.

e Shipping Analytics: Qualco S.A. acquired a 51.00% majority stake in A.I. Synthetica Solutions Limited, a
data science and Al company known for employing the “Digital Twin” concept and a consultative approach

4 Source: https://www.chaniabank.gr/vraveymeno-gia-2i-fora-to-mobile-app-tis-trapeza/.
5% Source: https://digitalfinanceawards.boussiasevents.gr/past-winners/#2023.
5 Source: https://www.motorone.gr/epikairotita/ellada/7862 1 /mobility-awards-2023-deite-tous-nikites-ton-fetinon-vraveion/.
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to deliver decision-making tools that improve business efficiency and profitability for the maritime sector.
Such tools include real-time vessel monitoring, anomaly detection tools and generative Al for smarter
decision-making, alongside other customized solutions tailored to client needs, as follows:

o The Synthetica Intelligent Equipment Monitoring (IEM) tool provides vessel-onshore
communication, cost efficiency and data-driven decision-making. It operates continuously in real-
time, by reducing the need for frequent manual checks.

o The Synthetica Predictive Equipment Management (PEM) tool utilizes physics informed neural
network technology to identify operational patterns in vessel machinery and pinpoint

irregularities.

o The Synthetica Gen-AI Assistant (GAIA) tool processes technical documentation from every
source and other proprietary data to offer tailored decision-making support.

With advanced analytics and Al at the core, A.l. Synthetica Solutions Limited supports maritime
organizations to navigate challenges and focus on innovation.

Platform as a Service solutions
Overview

Our Platform as a Service solutions address challenges across financial services, real estate and beyond. The
Company’s E2E offering of Al-enabled platforms utilizes advanced technologies and algorithmic solutions and
cover full-credit value chain ecosystems of receivables collection, receivables management and real estate.

Our core, fully digital, cloud-native platforms include:
e the Qualco Receivables Management platform, i.e., QIF;
e  the Qualco UK platform, i.e., ExtraCollect and Togglit; and
e the Qualco Real Estate platform, i.e., Uniko.

To support the deployment of these platforms and further leverage adjacency opportunities, Qualco is utilizing
dedicated Al capabilities (see below “—Applied Intelligence Platform Solutions™).

Through our real estate offerings, we have become a real estate asset management and advisory firm focused on the
Greek market with a global investor network and offering integrated solutions for real estate owned and real estate

collateral management.

Credit value chain

A
v

Core Credit / Lending Receivables
RIUEESS Management

Recoveries

TPyl T e e g ExtraCollect platform for panel management ExtraCollect
(" uniko
Togglit platform for consolidated management of consumers’ debts
Receivables Securitization TOGGLIT®
platform
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Receivables Management platform for collections and recoveries
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Intelligent Finance

Qualco Intelligent Finance

Al and Analytics enablement: (@ QuaLco

Data-Driven Decisions Engine

Source: Internal data.
Platforms

The following are the core platforms of the Platform as a Service solutions:
» Qualco Intelligent Finance Platform

QIF mainly focuses on non-banking receivables, optimizing the recovery processes through a combination of data,
analytics and technology. QIF offers end-to-end services across the value chain of non-banking receivables
management, including portfolio analysis and underwriting as well as receivables securitization structuring and
delivery.

QIF is run by a seasoned team with expertise in portfolio management and revolving securitization. It leverages
strong relationships with local and international capital providers, supported by a scalable network of four debt
collection agencies and 14 legal offices, employing over 700 agents across Greece.>?

Our offering is designed to meet the needs of companies of all sizes, addressing key challenges such as managing
outstanding payments from other businesses without direct involvement in the recovery process and optimizing
receivables management without requiring additional staff or burdening the sales team. Additionally, the use of Al-
powered analytics enables the generation of automated reports.

52 Source: Internal data.
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e Receivables Management Platform for Collections and Recoveries: Our Receivables Management platform
helps businesses optimize cash flow and maintain financial stability by promoting timely payments,
increasing cash collections and improving customer engagement. Utilizing advanced tools, technologies
and data analytics, Qualco creates personalized strategies for each customer while ensuring regulatory
compliance by managing roll rates and minimizing transitions between delinquency categories.

The platform includes comprehensive services, beginning with proactive overdue invoice monitoring and
focusing on timely payments. This approach reduces administrative overhead and improves cash flow. In
the early stages of receivables management, we prioritize maintaining positive customer relationships
through personalized communication. As receivables progress to overdue stages, our strategy shifts to
optimizing recoveries through strategic planning and respectful, yet assertive communication, supported by
viable repayment solutions.

An extensive network of debt collection agencies, legal firms and other partners assists businesses in
receivables management operations, while digital communication channels and detailed reporting enhance
transparency and client engagement. Qualco manages the entire receivables management process, including
assessment and analysis, strategy development, panel setup and management, client-focused practices,
payment processing, legal actions, continuous improvement, compliance and detailed reporting and
monitoring. Qualco ensures that data and applications are protected and meet industry standards and
regulations.

e Receivables Securitization Platform: The Receivables Securitization platform enables companies to
transform receivables into tradable securities, enhancing cash flow and reducing financing costs. Beginning
with identifying the receivables portfolio, our process involves a legal transfer to a special purpose entity
and issuing notes backed by these assets. Investors purchase these notes, providing capital to the originator.
The special purpose entity manages the receivables, ensuring regulatory compliance and maintaining
operational efficiency.

This method leverages advanced technological infrastructure and analytics capabilities to optimize cash
flow, mitigate credit risk, and offer alternative funding sources. Backed by our proprietary technology and
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Al backbone, we deliver tailored solutions that guide clients through every step of the securitization
process, ensuring seamless navigation and enhanced financial outcomes that align with each client’s needs.
Our service portfolio spans every facet of the securitization process, guaranteeing that originators
successfully navigate the complexities of their transactions.

Our Receivables Securitization platform solution encompasses structured steps to streamline the process
from initial analysis to ongoing operational management. This includes feasibility analysis, creating
detailed business plans and cash flow forecasts and meticulously evaluating and defining eligible
receivables. Next, we focus on planning and modeling transactions, identifying ideal investors and setting
up the necessary IT infrastructure, including establishing a robust data warehouse. We implement
operational controls during portfolio onboarding and set up receivables servicing capabilities. Finally, we
build an investor reporting framework to ensure transparency and accountability throughout the
securitization lifecycle.

» Qualco UK Platform

The Qualco UK platform streamlines the complex collection outsourcing processes as follows:
e  ExtraCollect

The ExtraCollect platform allows clients to manage their outsourced servicing partners (such as DCAs, legal
advisors, insolvency experts, probate management professionals, asset tracing specialists, and others) effectively
through the support and expertise of the Qualco UK team. It caters to a diverse client footprint across the
telecommunications, debt purchase, utilities, retail, financial services and public sectors, including His Majesty’s
Government. By leveraging advanced technology and data analytics, ExtraCollect provides enhanced governance
and control of portfolio management, delivering uplifted performance of approximately 30%; in one notable case,
the uplift reached 156% in the first 12 months of the platform’s use.>

The ExtraCollect platform is designed to:

e streamline complex collection outsourcing process by analyzing portfolios through advanced algorithm
systems and identifying the most effective agencies to recover the debt; and

e provide comprehensive support regarding client data connections and relationships with third-party
servicing partners, including monitoring performance and regulatory compliance.

Having the ability to integrate with existing client systems, ExtraCollect offers a comprehensive view of debt
recovery processes supported by real-time data and analytics — from initial contact to final resolution. Data
connections are bespoke to the client but standardized to each servicer, enabling rapid deployment and ease of
measurement.

Clients benefit from consolidated management information and business intelligence, updated daily for enhanced
oversight. The platform simplifies the management of servicer queries in real-time through a user-friendly web
service, ensuring that regulatory requirements are met and demonstrated effectively.

Moreover, ExtraCollect streamlines the reconciliation of servicer invoices by consolidating agency charges into a
transparent, single invoice. This consolidation saves time and provides accurate, actionable insights for informed
decision-making and resource allocation.

Clients obtain access to enhanced oversight by being able to review every individual action (such as phone calls,
SMS, letters, emails) taken by each servicer on every account through a single interface.

With ExtraCollect, clients gain clarity, efficiency and confidence in achieving their business objectives amidst
complex operational environments.

53 Source: Financial Services case study, https://www.qualco.co.uk/case-studies, page 19.

78



o Togglit

Togglit is a consumer-facing financial wellness platform explicitly designed for the UK market. It offers an
alternative to traditional DCAs. When appointed by an accounts receivable management provider, Togglit helps
individuals clear outstanding balances. Togglit also operates transparently and securely, ensuring that customers’
payments and personal data are always protected.

The platform aims to simplify debt collection by reducing the number of phone calls, letters and SMS messages that
customers receive. Qualco UK, through its Togglit brand, collaborates with British debt charities to provide
guidance and support when needed, directing users to trusted resources for financial advice.

Togglit provides users with practical tools to manage their finances effectively. It supports customers in managing
all their positions in a single platform before their account is passed to a DCA. By linking and consolidating
accounts on Togglit, the number of servicing partners involved is reduced. Through dedicated budgeting tools and
affordable payment plans, the platform allows for direct payments, thus reducing calls and contacts with debt
agencies. It also helps with maximizing income by identifying potential entitlements to benefits and grants
customers may be entitled to.

» Qualco Real Estate Platform

Operated through a joint venture between the National Bank of Greece S.A. and Qualco S.A., established in July
2024 under the name “Real Estate Transactions & Integrated Solutions Platform S.A.”, registered with GEMI under
number 178552003000, Uniko is a platform specializing in private sale and auctioned properties, both residential
and non-residential, creating a comprehensive digital-first managed real estate ecosystem. Uniko provides a
comprehensive solution for banks, servicers, third parties and end customers, offering a streamlined user experience,
access to an expert network and efficient digital and offline processes.

For servicers, the platform simplifies the sale of auctioned and real estate-owned properties through its integrated
components and offline network. Uniko ensures real-time tracking of sales funnel performance and portfolio-
specific commercial performance analytics.

End customers benefit from advanced property analytics and a blend of online and offline services that enable them
to search for, participate in auctions, finance, buy, transfer and move in without needing to seek support outside the
Uniko ecosystem.

Uniko offers financing options such as mortgages, repair loans, consumer loans and bank insurance services. It
stands out as the first player in Greece to pre-qualify assets for financing, thereby increasing the commercial appeal
of the asset and providing reassurance to the end customer about the asset’s legal and technical status.

Additionally, Uniko offers essential legal and notary services, as well as engineering and appraisal work,
standardizing these services in terms of content, quality, and expected delivery timelines for the first time in the
Greek market. It will also provide options for renovations, cleaning services, and coordination with transport,
telecommunication, and energy service providers to ensure that buyers have access to all necessary services to be
ready to move in.

Uniko serves as a digital agent to buyers and sellers and collaborates with real estate professionals to standardize
and accelerate asset-related transactions through the use of technology and specialized services. The platform allows
sellers to improve the appeal of their listed assets by utilizing exclusive real estate analytics (such as marketability
reports and rent potential) and additional services like premium photography and asset financing pre-approval.
Buyers receive ongoing support from real estate professionals (relationship managers) and access to comprehensive
property management services, creating a one-stop-shop experience.

Qualco Real Estate Asset Management

Our real estate subsidiary, Qualco Real Estate Cyprus Ltd, and its branch in Greece, Qualco Real Estate Hellas, offer
tailor-made services for effectively managing and disposing of servicers’ REO assets. Specializing in real estate
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asset management, we provide integrated solutions for real estate owned and real estate collateral management, with
a particular focus on the Greek market. Specifically, our solutions cover the following areas:

Asset and Property Management

Integrated offering and coordination of all third parties under a centralized point of reference for the client, at both
the asset and property level, to maximize portfolio value. The services include:

e Asset Portfolio Management and Optimization: We specialize in the strategic management of real estate
portfolios with a focus on maximizing their value to meet and exceed investors’ objectives.

o Technical Services (Due Diligence, Onboarding, and Maturity Process): Our comprehensive approach
includes legal, technical, and tax due diligence, along with expert onboarding support to ensure a smooth
transition and mitigate risks throughout the process. We integrate assets into our system while performing
comprehensive due diligence to address potential challenges and mitigate risks.

e  Property and Facility Management: We oversee property maintenance and handle third-party relations for
daily needs, requirements, and liabilities, ensuring efficient management until properties are ready for sale
or disposal.

Advisory

Advisory services offering valuation, feasibility analysis and customized portfolio strategy development, utilizing
technology and technology-enabled services, to enhance the asset’s value and maximize returns:

Asset Valuations: Our in-house team coordinates an extended external partner network by utilizing
specialized technological tools to conduct recurring, one-off, drive-by or on-site assessments.

Investment Advisory and Transaction Services: We provide comprehensive support for our clients
throughout the entire lifecycle of their asset transactions, from acquisition to disposal.

Portfolio Underwriting: We evaluate portfolios before acquisition. This process includes reviewing all
supporting documents and title deeds to ensure they align with our requirements.

Pre-REO Advisory: We offer customized real estate advisory services to help the servicer understand
better the real estate collaterals in the portfolio and strategize the selection of real estate owned assets.

Agency and Brokerage

Our in-house team coordinates with a diverse network of brokers to address the market’s evolving demands.

In-House Sales Team: Our in-house team oversees an extensive network of brokers throughout Greece
to meet market requirements.

Network Synergy for Market Efficiency: We utilize partnerships and technology to improve market
efficiency.

Mature Portfolio Disposal: We facilitate the sale of mature properties within our managed portfolios,
aiming at achieving returns for our clients.

Exclusive Sales Management: We oversee exclusive in-house sales and provide solutions based on
client needs.

Development Manager
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Guiding our clients and actively participating in and advising on every stage of development management, ensuring
seamless progression.

o  Construction Management: We oversee every aspect of the construction process, ensuring projects are
executed on time, within budget and to the highest quality standards.

e  Business Plan Preparation: We develop a detailed business plan to help investors understand the
project’s feasibility and potential returns.

e  Project Financing: We support investors in identifying and organizing financial resources to fund their
development projects.

e  Project Design and Permitting Process: By joining forces with a recognized network of partners, we
manage projects’ architectural and design requirements. Moreover, we obtain all necessary regulatory
approvals and permits for project development on behalf of our clients.

e  Project and Construction Management: We manage the entire lifecycle of a project, from inception to
completion, to meet our clients’ needs.

e  Pre-Contractual Project: We conduct preliminary analyses and surveys to ensure that project
requirements are met before signing contracts.

We provide technological expertise combined with a dedication to sustainability, offering a comprehensive and
efficient solution for both property owners and tenants.

Adjacent Software and Services from our Strategic Partnerships

Linked Business platform: this platform offers an extensive business-to-business data source, by collecting,
homogenizing and orchestrating information from all open government sources.

> Applied Intelligence Platform solutions

The Applied Intelligence platform solutions is an advanced technological offering designed to address the
comprehensive needs of our clients through customized, all-in-one services. By embedding IoT, data analytics and
artificial Al technologies, this platform covers every aspect of the data value chain, including digitization, analysis
and optimization, and client interaction. This holistic approach ensures that client operations are fully digitized,
processes are streamlined for sustainable profitability, and clients have access to actionable information enabled by
generative Al technologies.

At its core, this platform integrates IoT, data analytics and generative Al Its integration of these technologies is
supported by proprietary tools for intelligent monitoring, predictive equipment management, and energy efficiency
optimization through solutions such as the Intelligent Monitoring and Predictive Equipment Management system.
These capabilities allow clients to reduce operational costs and improve performance. Furthermore, this platform
acts as a one-stop hub for hardware, systems and services.

The platform leverages proprietary technology, global partnerships with equipment manufacturers and design
manufacturers, and a designated team of scientists and innovators. This combination of assets allows the platform to
tailor solutions to our client needs, offering Al-powered systems that help improve operational accuracy and
efficiency.

The Applied Intelligence platform suite spans converged infrastructure, custom hardware, loT implementation,
consulting services and advanced analytics. Its ability to combine hardware, software and middleware distribution
underpins its ability to deliver end-to-end solutions for our clients. Among its core capabilities are data and process
optimization services, which include predictive modeling, robotic process automation, and advanced analytics.
These services allow clients to refine processes, identify inefficiencies, and implement data-driven optimizations. In
addition, it offers monetization opportunities for IoT data, along with revenue-sharing models and funding support.
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Furthermore, the platform prioritizes data protection and integration, offering security for all client operations. Its
solutions extend to predictive maintenance, operations management, and scenario simulations, assisting clients with
implementing risk-free upgrades that improve efficiency and reduce downtime.

The Applied Intelligence platform solutions is poised to capitalize on market opportunities. Between 2022 and 2026,
the total TAM for the platform is expected to grow from €3.2 billion to €11.3 billion, while the SAM is projected to
increase from €1.4 billion to €4.5 billion.>*

Portfolio Management

Overview

Our Portfolio Management segment, built on our proprietary technology, extensive industry experience and
collaborative approach, integrates advanced technological solutions with real-time data analytics. This allows
individuals and businesses to manage their financial obligations effectively and facilitates their reintegration into the
credit system. Our selling points include advanced technology streamlining processes, comprehensive service
coverage across the entire receivables value chain, tailored solutions to client needs, and deep industry expertise.
Simultaneously, we ensure strict regulatory compliance to maintain the highest standards.

Our technology-enabled offerings include credit portfolio underwriting services, NPL portfolio servicing and
operations digitization.

Credit / Lending value chain
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The key offerings are the following:

5% Source: Group’s analysis based on the following sources: Straits Research Pvt. Ltd., Gartner, Inc., GlobalData Plc, Qualco, ECB, Economist
Intelligence Unit, FCI, S&P Capital 1Q, Transparency Market Research, Inc., Clarkson Research Services Limited, Clarksons World Fleet
Register, Annual Review 2023, expert interviews, McKinsey’s “Fintechs: A new paradigm of growth”, McKinsey’s “Supply chain finance: A
case of convergent evolution?”, Orbis platform by Bureau van Dijk, HIS Markit Ltd, Eurostat, Hellenic Statistical Authority (ELSTAT), Greek
General Commercial Register (GEMI), Bank of Greece S.A., iMedB LAB/auctions.lab.imedd.org/?lang=en, International Data Corporation,
Statista GmbH, McKinsey’s Global Banking Pools, McKinsey’s Global Payments Map, Greek Independent Authority for Public Revenue
(AADE), National Registry of Real Estate Transfer Values, CIQ, EVS, McKinsey’s “The state of Al in Early 2024: Gen Al adoption spikes and
starts to generate value”, Octane, ICAP Data.Prisma database by ICAP CRIF S.A., Digital Transformation Observatory by the Hellenic
Federation of Enterprises (SEV), Business Daily’s “Challenges of digital transformation for banks”.
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Source: Internal data.

Quant S.A., Qualco’s loan servicing arm, was licensed by the Bank of Greece in November 2017 and renewed its
license in June 2024. It is currently the largest independent servicer of NPLs in Greece with 297 employees as of
December 31, 2024. It is not affiliated with any Greek systemic bank, and it is also the first and only servicer with a
Fitch rating™.

At Quant S.A., we provide loan portfolio servicing through long-term servicing agreements, typically secured via a
competitive bidding process. Our involvement begins when a portfolio sale transaction is initiated by a banking or
non-banking receivables provider. During this phase, we work closely with investors to support the underwriting
process, coordinating with external service providers, such as legal advisors and real estate valuators, to ensure
thorough due diligence. In collaboration with our clients, we also develop a tailored business plan with defined
recovery targets, which we are committed to delivering over the portfolio’s lifecycle. Our servicing strategy
combines proprietary technology, real-time data and industry expertise to deliver effective restructuring solutions for
borrowers. In addition, we offer underwriting advisory services, including portfolio analysis and investor support for
NPL and real estate transactions across both primary and secondary markets.

Our managed assets vary widely in terms of secured status, loan type and originator, as illustrated by the following
chart:

55 Source:
https://www fitchratings.com/search?expanded=entity &filter.region=Europe&filter.region=Middle%20East&filter.region=Africa&filter.sector=S
tructured%20Finance%3A%?20Servicers&view Type=data.
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Managed Assets (FY 2024)
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Focused on maximizing recoveries and minimizing turnaround time, our onboarding, migration processes, and
ongoing portfolio operations include credit assessments, legal compliance and loan administration to ensure optimal
portfolio management outcomes.

Since its licensing, Quant S.A. has managed a diverse portfolio with approximately €9 billion as of
December 31, 2024, on behalf of leading financial institutions and private investors. Our asset-light structure (with
no balance-sheet risk) offers scalable opportunities while complying with local laws and regulations and adhering to
self-regulation policies. Notably, Quant S.A. generates solid recurring revenues locked by decade-long and lifetime
contracts with expansion opportunities through the maturing secondary market of NPLs (approximately €5 to €6
billion per year).

> Technology-Enabled Operations Digitization

We offer advanced Operations Digitization services that support both banking and non-banking clients by providing
high-tech solutions for back-office operations, primarily related to performing loans, including:

Treasury File .Lc?an . Transaction Legal function
. Administration .
Operations Management Support Services support

Our offerings include the ownership, administration and management of selected IT-intensive back-office processes.
These services cover a wide range of activities, including treasury operations, file management, loan administration
support, transaction services and litigation support, all of which are governed by measurable metrics to ensure
accountability and performance. We also oversee all aspects of loan servicing, focusing on new loan contractual
implementation, debt solution agreements preparation, covenant negotiation and monitoring of payment plans and
collateral.

Our BPO solutions are specifically designed to empower servicers, banks and other financial institutions, allowing
them to focus on their core business objectives and growth initiatives. Our automated BPO services offer enhanced
cost efficiency, optimized resource allocation, streamlined processes, and access to advanced technologies. By
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adopting our operating model, we efficiently manage IT-intensive business processes, unlocking cost-saving
opportunities for our clients.

Our range of services spans various critical areas, including collateral and real estate management, where we handle
distressed assets and real estate properties. In loan operations portfolio management, we facilitate oversight and
optimization of loan portfolios, enhancing recoveries and minimizing risks.

Our credit operations support clients with credit assessment and management processes, ensuring strong risk
management frameworks. Legal operations are managed with a view to navigating complex regulatory landscapes
and ensuring compliance across jurisdictions.

Invoicing and expense management services streamline financial processes, optimize cash flow, and reduce
administrative burdens. Our advanced business intelligence capabilities provide actionable insights derived from
data analytics, empowering informed decision-making and strategic planning. Our industry-specific expertise
extends to specialized areas such as Know Your Customer/digital onboarding, where we facilitate seamless client
onboarding processes compliant with regulatory requirements.

Furthermore, our early warning systems proactively identify potential risks, enabling preemptive actions to mitigate
financial exposures. Panel management services ensure oversight and management of service providers.

Adjacent services from our strategic acquisition: wholesale portfolio management services

Through our majority stake in Middle Office Services S.A., we offer loan management services, including loan and
credit support, lifecycle management and legal action implementation. Middle Office Services S.A. is ISO 9001-
certified.

5.6 Material Contracts

The Company declares that:

e the Company and the Group companies are not party to any material contracts outside of their ordinary
course of business for the two years immediately preceding the date of this Prospectus; and

e as at the date of the Prospectus, the Company and the Group companies are not party to any contract (not
being a contract entered into in the ordinary course of business), which contains any provision under which
the Company or a Group company has any obligation or entitlement which is material to the Group,

with the exception of the following:

e the launch of a partnership between Qualco S.A. and Piracus Bank in connection with the digitalization of
retail lending operations. Pursuant to the shareholders’ agreement between Qualco S.A. and Piracus Bank
executed on February 14, 2025, Qualco S.A. and Piracus Bank have agreed to incorporate an entity that
will operate a digital processing software platform with a view to improving customer experience and
simplifying operations. The initial share capital of the entity will be €5.0 million, with Piracus Bank being
the majority partner holding 51.00% of shares, and Qualco S.A. holding the remaining 49.00%. Qualco
S.A.’s participation in the new entity’s initial share capital will be funded from own funds, which will
derive from proceeds raised in the Combined Offering (see “Reasons for the Combined Offering and Use of
Proceeds”). Under the terms of the agreement, Piracus Bank will be the credit provider for products offered
through the platform, while Qualco S.A. will be the preferred provider for the technical infrastructure and
operational requirement needs of the entity; and

e the investment in Uniko. For more information, please see “—Investments”.
For information on the Group’s borrowings, please see “Operating and Financial Review—Borrowings”.

Moreover, the Company declares that it is not dependent on any contracts which are material to its business or
profitability, with the exception of the following:
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o the spin-off of Qualco S.A.’s securitization services and management of (non-banking) receivables services
and the sale of 25% of Qualco Intelligent Finance S.A.’s share capital to PPC. Pursuant to a demerger deed
executed on December 31, 2024 and published on the General Commercial Registry in accordance with the
provisions of Law 4601/2019, Qualco S.A. spun off its securitization services and its management of (non-
banking) receivables services and transferred it to QIF S.A. Subsequently, on February 6, 2025, PPC
acquired a 25.00% interest in QIF S.A. by acquiring 250 ordinary shares in QIF S.A., with a nominal value
of €100.00 each. Additionally, on February 6, 2025, QIF S.A. entered into a Framework Sub-servicing
Agreement with PPC, pursuant to which QIF S.A. established a ten-year partnership with PPC, with an
estimated revenue from PPC of over €600 million over the next ten years based on the Company’s analysis
of historical data and the maturity of the portfolio. This agreement replaces the prior arrangement between
PPC and Qualco S.A., which had been established in 2020. Under this contract, QIF S.A. commits to
providing the requisite technology and expertise to service PPC’s portfolio of receivables. The majority of
the agreement, including the associated delegated services, is structured around a success fee model,
calculated based on actual recoveries. Operational expenses are included within the contracted success fees,
thereby mitigating the financial risk associated with this activity. Furthermore, the agreement facilitates the
expansion of the collaboration while ensuring the comprehensive management of the entire low-voltage
receivables portfolio.

5.7 Awards, Distinctions, and Participations

We are the recipient of numerous industry, workplace and sustainability awards. In this respect, we took great pride
in receiving the “Great Place to Work™ Certification (Greece) in October 2022, establishing us as an employer of
choice in Greece and the “Best Workplaces for Women Hellas” (April 2023 — April 2024).%

Our “Qualco Foundation” initiative was honored in the “Strengthening Local Communities” category at the Bravo
Sustainability Dialogues and Awards in 2022.57 Noteworthy accolades include the following for the period January
1, 2022 to December 31, 2024:

%6 Source: https://www.greatplacetowork.gr/website/wp-content/uploads/2023/03/%CE%92est workplaces_for women-Hellas 2023.pdf
57 Source: https:/bravosustainabilityawards.com/bravo-sustainability-week-2022/bravo-awards-2022/#koinonia
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Industry Awards

2024 Award in the category
“Innovation Challenge”, Qualco
Group®®

“Best Workplaces™ in Technology
20237

Hellenic Center for Defense
Innovation

2023 Best Islamic Banking
Implementation — Most Impactful
Project, Qualco SA%!

IBS Intelligence Global Fintech

Great Place to Work® Hellas

Credit Centre’s “Power List 2022
*

Credit Connect

“Best Supply Chain Finance

Implementation — Most

Impactful Project, Qualco

IBS Intelligence Global

Fintech Innovation Awards
2023

2260

* The Power List 2022 featured the top 20 companies recognized for their power, influence and forward-thinking
approach in the credit and collections technology sector in the UK.

Compliance Awards

Silver Award in the category “Best
Compliance Team- Telecoms,
Media & Technology Sector”®
Compliance Awards 2024 —
Association of Compliance
Officers in Greece

Workplace Awards

Silver Award in the category
“Most Effective Use of Flexible
Work Arrangements”°°

HR Awards in 2024 - Boussias

Silver Award in the category
Best HR Corporate Event®

HR Awards in 2024 - Boussias

Bronze Award in the category
Best Sustainability Initiatives /
Strategy’?

HR Awards in 2024 — Boussias

Silver Award in the category “Best
Data Privacy Project”®*
Compliance Awards 2024 —
Association of Compliance Officers in
Greece

Silver Award in the category
“Most Effective Referral
Programme”®’

Silver Award in the category
“Best Digital Transformation”
(Quant)®
Compliance Awards 2024 —
Association of Compliance
Officers in Greece

Silver Award in the category
“Best Mental Health
Initiatives”®®

HR Awards in 2024 - Boussias

Bronze Award in the category
“Excellence in Management /
Leadership Development”°

HR Awards in 2024 - Boussias

Bronze Award in the category
“Most effective use of Employer
Branding”"!

HR Awards in 2024 - Boussias

Bronze Award in the category
“Workplace Campaign™’

HR Awards in 2024 - Boussias

Silver Award in the category
“Best Internal Communication
Initiative

Health & Safety Awards in 2024 —

HR Awards in 2023 — Boussias

% Source: https://qualco.group/qualco-group-recognised-at-the-1st-innovation-challenge-by-the-hellenic-center-for-defence-innovation/.
% Source: https://businessvoice.gr/epicheiriseis/business-news/708360/deite-ti-lista-me-ta-best-workplaces-in-technology-hellas-2023/.
 Source: https://ibsintelligence.com/ibs-intelligence-announces-its-global-fintech-innovation-awards-2023-results/.

®" Source: https://ibsintelligence.com/ibs-intelligence-announces-its-global-fintech-innovation-awards-2023-results/.

62 Source: https://awards.credit-connect.co.uk/wp-content/uploads/2022/12/2022-CC-Technology-Awards-review-V4.pdf.

 Source: https://complianceawards.boussiasevents.gr/past-winners/winners-2024/.
 Source: https://complianceawards.boussiasevents.gr/past-winners/winners-2024/.
% Source: https://complianceawards.boussiasevents.gr/past-winners/winners-2024/.
% Source: https://hrawards.boussiasevents.gr/#winners.

7 Source: https://hrawards.boussiasevents.gr/#winners.

 Source: https://hrawards.boussiasevents.gr/#winners.

 Source: https://hrawards.boussiasevents.gr/#winners.

" Source: https://hrawards.boussiasevents.gr/#winners.

! Source: https://hrawards.boussiasevents.gr/#winners.

72 Source: https://hrawards.boussiasevents.gr/#winners.

73 Source: https://hsawards.boussiasevents.gr/past-winners/#2024.

™ Source: https://hrawards.boussiasevents.gr/ pdf/hr_awards 2023.pdf.

87



Gold Award in the category “Most
Effective Employer Branding”"

HR Awards in 2023 - Boussias

Sustainability Awards

Boussias

Gold Award in the category “Best
Employee Engagement Strategy”®

Silver Award in the category
“Excellence in Workplace Well-
being””’

HR Awards in 2022 — Boussias

Award in the category “Governance: Metrics for

Responsible Operations”, Qualco Group’®

Bravo Sustainability & Dialogue Awards, Quality Net

Foundation — 2024

“50 Most Sustainable Companies
in Greece in 2024%

HR Awards in 2022 — Boussias

Diamond ESG Leading Award, Qualco Group”

Diamonds of the Greek Economy, Naftemporiki — 2024

Gold Award in the category “Good
Health & Well-being™®!

Silver Award in the category
“Sustainability Reporting”®

Quality Net Foundation — 2024

Silver Award in the category

Hellenic Responsible Business
Awards in 2024

Silver Award in the category “Energy

Hellenic Responsible Business
Awards in 2024

Bronze Award in the category
“Employee Well-being

“Zero Waste”®? Management”* Initiatives”®
Hellenic Responsible Business Hellenic Responsible Business
Awards in 2024 Awards in 2024 Health & Safety Awards in 2024

“Gold Health & Safety” Award in
the Banking & Financial sector
(Quant)®®

“Sustainability & ESG Strategy”
Award®’

Silver Award in the category
“Zero Waste”$

Health & Safety Awards in 2024

Bravo Sustainability Dialogues &
Awards 2023 — Quality Net
Foundation

Silver Award in the category

Hellenic Responsible Business
Awards in 2023

Bronze Award in the category

Gold Award in the category “Healthy & Wellbeing Space” “Preventing the Spread of
“Employee Involvement”®° category® COVID-19"°!
Health & Safety Awards 2023 — Health & Safety Awards in 2022 — Health & Safety Awards in 2022
Boussias Boussias — Boussias

Corporate Social Responsibility Awards

75 Source: https://hrawards.boussiasevents.gr/_pdf/hr_awards 2023.pdf.
7 Source: https://hrawards.boussiasevents.gr/ pdf/hr_awards 2022.pdf.
" Source: https://hrawards.boussiasevents.gr/ pdf/hr_awards 2022.pdf.
78 Source: https://bravosustainabilityawards.com/bravo-sustainability-week-2022/bravo-awards-2024/#diakyvernisi.

7 Source: https://www.naftemporiki.gr/business/1860966/diamonds-of-the-greek-economy-i-n-vraveyse-ta-84-diamantia-poy-elampsan-sto-

epicheirein/.

8 Source: https://directory.sustainable-greece.com/gr/directory-2024#.

81 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2024.
82 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2024.
8 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2024.
8 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2024.
8 Source: https://hsawards.boussiasevents.gr/past-winners/#2024.

8 Source: https://hsawards.boussiasevents.gr/past-winners/#2024.

87 Source: https://bravosustainabilityawards.com/bravo-sustainability-week-2023/bravo-awards-2023/#perivallon.
8 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2023.

8 Source: https://hsawards.boussiasevents.gr/_pdf/health and safety awards 22.pdf.
% Source: https://hsawards.boussiasevents.gr/_pdf/health and safety awards 22.pdf.
! Source: https://hrawards.boussiasevents.gr/ pdf/hr_awards 2022.pdf.
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Gold Award in the category
“Business & Academic
Institutions Cooperation” for the

Gold Award for the “NGO of the Award in the category “Strengthening program “NCSR Demokritos—
Year” (Qualco Foundation)®? Local Communities™? Qualco Fellowship™*
Bravo Sustainability Dialogues and
Hellenic Responsible Business Awards in 2022 — Quality Net Hellenic Responsible Business
Awards in 2024 Foundation Awards in 2022

5.8 Insurance

We currently maintain insurance coverage, including liability insurance that reflects our commitments in customer
contracts, as well as damage insurance for key assets. This includes coverage for system failures and cybersecurity
events, such as cyber extortion and security failures. All insurance policies are subject to certain limitations,
deductibles and caps. The executive management, the general managers of our subsidiaries and the Board of
Directors are also covered by directors’ and officers’ liability insurance. However, no assurance can be given that
we will not incur any damages that are not covered by our insurance policies or that exceed the coverage limits of
such insurance policies.

5.9 Cybersecurity

Cybersecurity remains our paramount concern as the threat of cybercrime continues to grow and evolve. To address
this, we have certified our Information Security Management System according to 1SO27001:2022. We
continuously evaluate and invest in our systems and processes, including upgrading technologies and expanding our
information security teams. Our stringent privacy policies are designed to safeguard the data of all individuals,
including employees and stakeholders, in compliance with applicable laws and GDPR regulations. Additionally, we
have appointed a dedicated Data Protection Officer as mandated by GDPR, responsible for ensuring compliance and
implementing best practices. This includes overseeing our personal data protection awareness and training plan.

Every employee is required to complete data privacy training, while high-risk departments and management receive
specialized privacy sessions to deepen their understanding of risks and mitigation strategies. Despite our preventive
measures, cybersecurity incidents may still occur. In such cases, our incident response procedures ensure immediate
notification to relevant authorities and affected parties, aligning with GDPR requirements.

5.10 Research and Development

We strategically allocate investments towards both new product development and targeted market expansion. In our
commitment to solidify our market position in software and service products, we prioritize research and
development initiatives. With over €9 million of expenditure dedicated to research and development in 2024, we
foster growth within technology innovation ecosystems. In particular, in 2023 and 2024, we continued to invest in
our proprietary solution, QUALCO Loan Manager. Additionally, QART contributes significantly to our core
activities through advancements in machine learning, artificial intelligence, and algorithmic solutions. Moreover,
QART lays the foundation for innovative new products by conducting applied research in promising non-core areas,
including natural disaster management (fire detection, fire front propagation, flood modeling and prediction, search
and rescue), defense (situational awareness, target acquisition and tracking, edge computing, autonomous systems),
maritime (sea vessel digital twins, performance optimization, predictive maintenance, weather routing) and health
(medical image analysis, vital health signal monitoring). Finally, we actively seek funding from the EU and other
entities, forging strategic partnerships with companies, educational institutions and research institutes across Greece
and Europe.

%2 Source: https://responsiblebusiness.boussiasevents.gr/past-winners/#2024.
% Source: https://bravosustainabilityawards.com/bravo-sustainability-week-2022/bravo-awards-2022/#koinonia.
% Source: https://ahedd.demokritos.gr/ncsr-d-qualco-fellowship-initiative-excelled-in-the-hellenic-responsible-business-awards-2022/.
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5.11 Intellectual Property

We are not dependent on any patents or licenses, industrial, commercial or financial contracts or new manufacturing
processes, as described in Item 5.5 of Annex | of the Delegated Regulations.

We employ a multifaceted approach to safeguard our intellectual property and proprietary rights, utilizing
copyrights, trade secrets, trademarks, and domain names, coupled with contractual provisions and restrictions. Some
of the key actions and principles we employ for the protection of our intellectual property are the following:

o Legal Safeguards: use of non-disclosure agreement and licensing agreements.

o Technical: (a) by implementing information rights management and data loss prevention procedures, we
prevent unauthorized copying or distribution of intellectual property; (b) through data encryption, we
protect the integrity and confidentiality of sensitive intellectual property data in transit and at rest; and (c)
through secure software development life cycle procedures, we ensure code integrity and prevent
unauthorized modifications.

o Operational and Administrative: (a) through training and awareness initiatives, we educate our staff on
intellectual property and risks; (b) through third-party risk management, we conduct diligence before
onboarding of third parties and intellectual property sharing; (c) through monitoring and threat intelligence,
we track potential intellectual property theft or leaks online; and (d) through incident response procedures,
we prepare strategies to respond to intellectual property breaches.

All intellectual property rights in materials or works created by staff during their employment or education with the
Group — or in relation to work performed for the Company — are solely owned by the Group or its designated
entities. Staff must adhere to IP policies when licensing or using third-party materials. Additionally, any consultancy
work for the Group results in the full transfer of IP rights to the Company, ensuring complete ownership and control.

Currently, we hold rights to a diverse range of software products, including QUALCO 360°, QUALCO Collections
and Recoveries, QUALCO Data-Driven Decisions Engine (D3E), QUALCO Loan Manager, QUALCO Proxima
Plus, and QUALCO Kyberas, among others. These products pertain to various aspects of our solutions technology.
Additionally, we possess acquired rights to intellectual property through contractual agreements, such as the Funship
Business Platform (now titled “Deliverd”), Motivian VIA Process (now titled “QUALCO Process Automation”) and
Motivian VIA Loan (now titled “QUALCO Loan Origination™).

Furthermore, we have proactively registered or filed for trademark registrations across multiple jurisdictions,
including Greece and the EU. We also plan to pursue further trademark registrations as deemed beneficial and cost-
effective.

5.12 Environmental, Social and Governance

Sustainability and ESG strategy

Our sustainability and ESG strategy is driven by our commitment to building tech-powered solutions that act as
catalysts for a better world. Approved by the Group Executive Committee in 2022, this strategy is based on three
pillars:

e people;
e sustainable performance and operation; and
e wellbeing;

These pillars form the framework for actions and initiatives related to implementing ESG topics throughout the
Group. The most material ESG topics were identified through a materiality assessment conducted in 2022. The
Group adopts responsible practices, introduces relevant actions, makes commitments, sets short- and long-term
targets, and monitors progress through the implementation of KPIs. Our sustainability and ESG strategy aligns with
our mission and values, as well as with the seventeen Sustainable Development Goals established by the United
Nations in 2015 (the “UN SDGs”), and aim to integrate sustainability into our long-term business strategy.
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ESG pillars ESG strategic commitment

Energy and greenhouse gas reduction

Environment 13 2
Zero-waste workplace environment
Safe work environment that promotes the health and e
well-being of all e
5 Bl
. Promote diversity and inclusion in the workplace
Society

17 Do
IR THE BOMS

Allocate funds to impactful corporate social
responsibility-related projects that promote equal
opportunities and inclusion

Zero incidents of non-compliance with the applicable
Governance laws and regulations; build on integrity, transparency,
and accountability

Source: Internal data.

Sustainability has been embedded in our purpose, corporate values, culture and mindset since the Group’s
foundation. It drives our competitive advantage, sustainable and profitable growth, and long-term value creation for
stakeholders. In 2023, the Group Executive Committee approved the Sustainability Policy, establishing a framework
of principles, priorities, and commitments. This framework guides the Group in providing constructive, solution-
oriented actions and approaches for sustainable development, creating lasting shared value for society and
stakeholders.

Our Sustainable Practices
Environment

Although we operate in an industry with a generally low environmental impact, we prioritize environmental
responsibility by measuring and monitoring environmental data relevant to its operations and by implementing
various measures. The Environmental and Energy Policy, along with the implementation of an Environmental
Management System according to the requirements of ISO 14001:2015, help us to continuously improve our
environmental performance.

o FEnergy-efficient eco-friendly office buildings: We have taken steps to reduce the carbon emissions associated
with our operations by incorporating energy-efficient solutions in its buildings, such as, LED lighting for energy
savings and enhanced safety, advanced A/C VRV systems with inverter technology for reduced energy use and
better indoor air quality, use of innovative film-laminated glass in building facades for energy savings, presence
of sensors in common areas, and others.

o FEnergy usage and emissions management: We closely monitor energy usage in all of our office buildings and
operations through structured processes. This involves setting clear targets for energy use, reducing GHG, and
managing waste. The Energy Management System, certified to comply with the ISO 50001 standard, integrates
energy efficient practices into the Group’s broader environmental footprint reduction efforts. In 2024, our total
energy consumption slightly increased by 0.4% compared to 2023, while Scope 1 and Scope 2 emissions
decreased by 1.0% compared to 2023.% Acknowledging the importance of emissions throughout its value chain,

% Source: Internal data.
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including upstream and downstream activities, we calculated for the first time two significant categories of
Scope 3 emissions, namely employee commuting and air business travel, which measured at 545 tCOse in 2023.

Creating a zero-waste workplace: We prioritize the transition to a zero-waste workplace as a significant step
toward environmental responsibility. To this end, following the 3R’s principle “Reduce — Reuse — Recycle”, we
have implemented key initiatives such as moving towards paperless operations, recycling materials used across
facilities, composting, managing e-waste, and organizing awareness and training sessions for employees. In
2024, a total of 4.5 tons of material were recycled.

Society

We are committed to fostering conditions that support employees’ growth and safety while promoting diversity and
inclusivity. Thus, we have established a set of comprehensive policies and procedures to ensure the well-being of its
employees in career, financial, physical, mental, emotional and community aspects.

Leveraging diversity and inclusion to drive excellence: We share a culture that values diversity, inclusion and
pluralism. The proportion of women in the Group’s total workforce reached 46.7% in 2024, well-positioned with
the corresponding percentages in the EU and Greece.”® In 2024, women also accounted for 36.2% of all
senior/managerial positions®” and 31.7% of STEM-related positions. True to our mission to create an inclusive
and equal workplace, we have a strict zero-tolerance policy in place against any form of discrimination or
harassment based on race, gender, sex, ethnicity, national or social origin, color, age, disability, religion,
conscience, marital status, sexual orientation, or any other characteristic protected under local law or regulation.
We have signed the Diversity Charter for Greek businesses and have adopted a Violence and Harassment
Prevention Policy as well as a Human Rights Policy which was approved by the Group Executive Committee in
2024.

Cultivating a healthy and secure environment for all: We aim to create a workplace where everyone feels safe,
supported and empowered to excel. Guided by its Health and Safety Policy and Well-being Policy, we operate an
Integrated Health and Safety Management System, certified to ISO 45001:2018. All employees and their
protected families have access to free private healthcare services and life insurance, while all employees receive
regular examination of their musculoskeletal condition, mental health support and workplace counselling
services.

Developing and sustaining employee engagement: Through volunteering opportunities, fundraising activities and
community service, we aim to encourage eco-friendly habits, promote social well-being, and inspire employees
to contribute to their community. The first volunteering team “Give Back”, established in 2023, enables
employees to actively participate in charitable initiatives, such as blood donation, cooking for charity, collecting
medicines, providing essential items in response to emergency situations, and supporting NGOs.

Sharing value with society: We have always been dedicated to driving social impact and making meaningful
contributions towards economic and social progress. The Qualco Foundation, which was established in 2021 as
a civil non-profit organization, is an initiative to support the community by providing support through various
channels, such as financial contributions, charities, donations, grants, and partnerships with NGOs and
community organizations. Support initiatives focus on five key areas that resonate with the Group’s identity and
beliefs: (i) Innovation and Technology; (ii) Education and Welfare; (iii) Environmental Sustainability and
Growth; (iv) Culture and Sports; and (v) Solidarity and Emergency Support. Qualco Foundation was established
by five partners who are also executives of the Group, and as such it is considered to be a related party of the
Group, although it is not a company within the Group. Qualco Foundation has a board of directors which
approves most transactions, and the chairman of the board of directors cannot make decisions unilaterally
(except for small amounts for flexibility purposes). The approval process for donations and sponsorships of any
amount includes a review process by the Group’s legal and compliance departments to eliminate potential

% Source: Internal calculations based on Eurostat’s database “Employment and activity by sex and age — Annual data”
(https://ec.europa.eu/eurostat/databrowser/view/Ifsi_emp a custom_13415981/default/table?lang=en)

71t includes (a) positions at a specific grade level or higher, (b) team leaders supervising teams, and (c) other senior-level positions not covered
under (a) or (b).
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regulatory risks. Qualco Foundation’s operations are governed by its Articles of Association, Internal Operating
Procedures and Code of Conduct.

Governance

We uphold high standards in ethical and responsible governance. This is ensured by implementing policies,
procedures, actions and controls to ensure strong corporate governance and ethical business practices across its
activities, compliance with legislation and standards and building sustainable relationships with clients and key
stakeholders.

e Corporate governance: Corporate governance is built on integrity, transparency, accountability, adherence to the
legal and regulatory framework, and adoption of international best practices. The Board of Directors is
composed of six members, including three non-executive directors, making the majority independent. The
diverse skills and backgrounds of the Board of Directors ensures effective collaboration in the fulfilment their
roles and responsibilities. The board is supported by two board-level committees, while six management-level
committees support our leadership team.

e FEthical conduct of business and compliance: The Code of Ethics and Conduct is central to our compliance and
the Group’s comprehensive policies underpin its ethical business practices. These policies cover areas such as
preventing bribery and corruption (Anti-Bribery and Corruption Policy), facilitating the reporting of misconduct
and appointing a whistleblowing officer in accordance with the requirements of Greek whistleblowing legislation
(Whistleblowing Policy), managing conflicts of interest (Conflict of Interest Policy), upholding human rights
(Human Rights Policy), ensuring ethical conduct among third parties (Third-Party Code of Conduct), and
promoting fair competition and community contributions (Ethical Trade and Fair Competition Policy). We are
certified under ISO 37001 Anti-bribery management systems, while Qualco S.A. has also been certified under
ISO 37301 CMS.

o FEffective risk management, internal controls and audits: Our Risk Management and Internal Controls function is
crucial in identifying, assessing and monitoring the risks and opportunities from social, environmental, legal,
political, technological or economic areas. Taking an enterprise-wide approach, we identify risks that could
significantly impact operations and aggregate those that affect multiple departments, potentially influencing
profitability, success, or reputation. The Group Risk Management Policy is aligned with COSO: ERM 2017, ISO
31000:2018 established frameworks, and relevant national regulations.

e Protecting personal data and privacy: Privacy policies apply to all employees, third parties, alliances and joint
ventures across all jurisdictions. Having zero cases of data breach and cybersecurity incidents in 2023, we aim to
increase cybersecurity culture and awareness among its employees through regular training. We are also certified
under ISO 27001, including its addition to ISO 27701 Privacy Information Management Systems.

ESG Governance

The Group’s Executive Committee approves all strategic decisions relating to sustainability and ESG. We have
integrated the management of ESG topics with the appointment of a specific role (ESG Project Leader) in 2022
within existing organizational departments (Corporate Affairs and Sustainability). The Group has also created a CSR
role that coordinates and monitors the implementation of CSR-related activities. All ESG-related themes, including
risks, opportunities and impacts, are discussed, monitored and managed by the Group Risk, Compliance and
Sustainability Committee.

ESG Reporting

Although not required by regulations, we have voluntarily published three annual sustainability reports to address
the growing demand from stakeholders for greater transparency on our impact and contribution to sustainable
development. The Sustainability Reports cover the business activities in Greece and present its ESG performance,
impact, commitments and goals. The reports are prepared in accordance with internationally recognized reporting
and disclosure frameworks:

e the Global Reporting Initiative (GRI) Consolidated Set of Standards 2021;
o the 2024 ESG Reporting Guide of the Athens Stock Exchange;

e the UN Global Compact’s reporting framework, grounded on the “Ten Principles” related to human rights, labor,
the environment, and the fight against corruption; and
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e the United Nations Sustainable Development Goals (UN SDGs) framework.

Our latest Sustainability Report, which covers the period from January 1 to December 31, 2023, was published in
October 2024 and is available on our website: https://qualco.group/esg-sustainability.

The 2024 Sustainability Report, covering the period from January 1 to December 31, 2024, will be published by the
end of June 2025. While not legally required, it will be prepared in alignment with the ESRS under the CSRD, as
incorporated into Greek law by virtue of Law 5164/2024.

The Company will be required to fully comply with Law 5164/2024 and the corresponding ESRS for the first time
in the 2025 financial year, with the official report to be published in 2026. In preparation, the Company is currently
conducting a double materiality assessment, as mandated by the CSRD, to evaluate both its impact on the
environment and society (impact materiality) and how sustainability issues influence its financial performance
(financial materiality).

Awards, Distinctions and Participations

Our continued endeavors to serve the needs of its stakeholders and provide full and transparent information on its
sustainability actions, are evident in the numerous awards and distinctions it received in 2024. We are also a
Signatory of the UN Global Compact and participate in its local network, Global Compact Network Hellas. In 2024,
the Group was included in the list of the “50 Most Sustainable Companies in Greece” published by the QualityNet
Foundation.

5.13 Legal and Arbitration Proceedings

The Company and its subsidiaries may become involved in various legal proceedings, including commercial,
product liability, employment, and other litigation and claims, as well as governmental and regulatory investigations
and proceedings. See also “Risks Relating to Litigation and Regulation—From time to time, we may become
defendants in legal proceedings as to which we are unable to assess our exposure, and which could become
significant liabilities in the event of an adverse judgment” and “—The Group is subject to government inquiries and
regulatory disputes, fines, and penalties from time to time”.

Neither the Company nor any Group member is or has been involved in any governmental, legal, or arbitration
proceedings in the past 12 months (including pending or threatened proceedings of which the Company is aware)
that may have, or have had, in the recent past, a significant effect on the financial position or profitability of the
Company and/or the Group.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.

5.14 Investments
From January 1, 2022 to the date of this Prospectus, the Group has completed the following material investments:

e In March 2023, Qualco S.A. acquired a 51.00% shareholding in A.I. Synthetica Solutions Limited for a total
purchase price of €2.7 million, financed using own funds. A.l. Synthetica Solutions Limited specializes in
designing, producing and installing proprietary software solutions in artificial intelligence, machine learning
and the IoT. This acquisition aims to expand the Group’s technological capabilities, enabling entry into new
industries and further diversifying revenue streams.

e In April 2024, Qualco S.A. acquired 50.10% shareholding in d.d.Synergy Hellas S.A. for a purchase price of
€5.0 million, financed using own funds.

e In July 2024, Uniko was established with the participation of the National Bank of Greece S.A. and Qualco S.A.
Qualco S.A. holds a 51.00% stake in Uniko, having contributed with own funds the amount of €3.0 million as
of the date of the Prospectus. Moreover, Qualco S.A. has committed to contributing an additional €3.6 million
capital contribution to Uniko, funded by own funds, part of which will derive from proceeds raised in the
Combined Offering (see “Reasons for the Combined Offering and Use of Proceeds”).
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During the 2024 financial year, the Group incurred over €9 million of expenditure allocated to research and
development (see “—Research and Development”).

As of the date of this Prospectus, there are no other material investments which are in progress or for which firm
commitments have been made, except for the below:

In relation to the acquisition of d.d.Synergy Hellas S.A., described above, Qualco S.A. has the option to acquire
a further 19.90% of the share capital of d.d. Synergy Hellas S.A. until June 30, 2025. If Qualco S.A. does not
exercise this option, the original shareholders of d.d. Synergy Hellas S.A. may exercise a put option to sell
19.90% of the share capital of d.d. Synergy Hellas S.A. to Qualco S.A. until June 30, 2026. Upon reaching
70.00% share capital ownership in d.d.Synergy Hellas S.A., Qualco S.A. will have the option (call option) to
acquire an additional 22.47% of the company. If certain conditions are met, as specified in the share purchase
agreement, the existing shareholders of d.d.Synergy Hellas S.A. shall have the right (put option) to require that
Qualco S.A. acquires 92.47% ownership of the company. d.d. Synergy Hellas S.A. is an SAP Gold Partner in
Greece and has over two decades of experience in integrated hardware and software solutions. This acquisition
is intended to enhance the Group’s service offerings and broaden its customer base.

In November 2024, Qualco S.A. subscribed to an approximately €2.4 million convertible bond loan issued by
the Greek-based company Linked Business S.A., which is not a related party under IAS 24, being the sole
bondholder. Qualco S.A. subscribed to the first tranche (Tranche A) of the bond loan amounting to €2.25
million, through own funds. The second tranche (Tranche B), which amounts to €117,369, will be covered by
Qualco S.A. pursuant to the terms of the Bond Loan Programme and the Subscription Agreement. The note
carries a 7% interest rate and matures on September 30, 2025, with both principal and accrued interest payable
at maturity. Qualco S.A. retains the right to convert the note into ordinary shares on the aforementioned
maturity date, allowing it to acquire up to an additional 41.02% stake in Linked Business S.A. (as such
increasing its total stake to 51.02%).

For the commitment related to Uniko, see above.

For the partnership between Qualco S.A. and Piraeus Bank in connection with the digitalization of retail lending
operations, see “—~Material Contracts”.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.
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6. REGULATION

The following paragraphs provide a brief description of the main regulations that govern the activities carried out
by us. References and discussions to treaties, laws, regulations and other administrative and regulatory documents
are entirely qualified by the full text of such treaties, laws, regulations and other administrative and regulatory
documents themselves.

6.1 Corporate

The Company is subject to Greek law, including, inter alia, Law 4548/2018. As from the date of Admission, the
Company will be subject to the laws applicable to entities having their shares listed on the Main Market of the
Regulated Securities Market of the ATHEX and the relevant resolutions and regulatory acts of the Athens Stock
Exchange and the HCMC, as in force from time to time, including without limitation, the requirements of Law
4706/2020 on corporate governance, and has adopted the Hellenic Corporate Governance Code of the Hellenic
Corporate Governance Council.

Qualco Holdco Limited is subject to UK law, including, inter alia, the Companies Act. Qualco S.A. and Quant S.A.
are subject to Law 4548/2018, which modernizes the legal framework for sociétés anonymes. Both companies also
adhere to general commercial law, including consumer protection, as well as data protection, labor and social
security laws and regulations, as applicable and in force.

6.2 1T

Pursuant to Law 4577/2018, Qualco S.A. is required to implement measures to manage cybersecurity risks and
report significant cybersecurity incidents to the relevant authorities. Directive (EU) 2022/2555 (NIS 2 Directive)
further enhances these security measures, and Greece has transposed it into its national legislation by virtue of Law
5160/2024. Regulation (EU) 2022/868 (Data Governance Act) and Regulation (EU) 2019/881 (EU Cybersecurity
Act) also set cybersecurity standards that Qualco S.A. is required to meet. In addition, Regulation (EU) 2024/1689
(AI Act), which entered into force on August 1, 2024, establishes a uniform legal framework for the development,
placing on the market, putting into service and use of Al systems that Qualco S.A. may use.

6.3 Receivables Servicing and HAPS

By virtue of Decision 505/23/28.06.2024 of the Credit and Insurance Committee of the Bank of Greece
(Government Gazette B’ 3744/28.6.2024) (the “License”), Quant S.A. is currently licensed as a servicer of credit
and loan receivables under Law 5072/2023 (which transposed Directive (EU) 2021/2167 on credit servicers and
credit purchasers to Greek law) and Act 225/1/30.01.2024 of the Executive Committee of the Bank of Greece (“Act
225”). The License is limited only to the servicing of credit and loan receivables (as defined in Article 4 para. 11 of
Law 5072/2023) pursuant to Article 5 para. 3 of Law 5072/2023 and does not include the additional service of credit
and loan extension for the refinancing of serviced credit and loan receivables pursuant to Article 5 para. 4 of Law
5072/2023. The License replaced the previous license of Quant S.A., which was granted by virtue of Decision
247/1/14.11.2017 of the Credit and Insurance Committee of the Bank of Greece (Government Gazette B’
4171/30.11.2017) under the previous legal framework applicable to credit services, i.e., Law 4354/2015 and Act
118/19.05.2017 of the Executive Committee of the Bank of Greece (“Act 118”). Law 4354/2015 and Act 118 have
been partially repealed and replaced by Law 5072/2023 and Act 225, respectively. Law 5072/2023 applies on credit
and loan servicing agreements concluded by Quant S.A. for receivables transferred after December 30, 2023, while
Law 4354/2015 continues to apply on credit and loan servicing agreements that Quant S.A. concluded up to and
including December 30, 2023. Law 5072/2023 refers to Law 4261/2014, which applies to credit servicers (as, under
Greek law, Greek credit servicers are financial institutions) with respect to various matters such as qualifying
holding and suitability assessment for the appointment of board members.

Pursuant to Article 13 para. 1 of Law 5072/2023, Quant S.A., as credit servicer, bears the following obligations
towards borrowers:

(a) to always act in good faith, fairly and in accordance with professional standards;

(b) to abstain from providing borrowers with information that is misleading, unclear or false;
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(c) to respect and protect borrowers’ personal information and privacy; and

(d) to communicate with borrowers in a way that does not constitute harassment, coercion or undue influence,
also complying with Articles 4, 5, 6 paras. 2 and 3 and Articles 8 and 10 of Law 3758/2009 (“Debtor
information companies for overdue claims and other provisions™), as in force, on principles governing
debtors’ notification on overdue claims, unfair and misleading practices towards debtors, specific
obligations in relation to the communication with the debtors, privacy protection and sanctions.

Pursuant to Article 25 of Law 5072/2023, Quant S.A. is subject to the supervision of the Bank of Greece for all
matters other than: (i) the obligation set forth in Article 13 para. 1 subparagraph (c) of Law 5072/2023 outlined
above, which falls under the scope of the supervisory powers of the Hellenic Data Protection Authority (“DPA”);
(i1) the obligations set forth in subparagraphs (a), (b) and (d) of Article 13 para. 1 of Law 5072/2023 outlined above;
(iii) the notification and information obligations towards borrowers, as specified in Article 13 paras. 4 and 5 of Law
5072/2023; and (iv) the obligations relating to personalized electronic information systems for borrowers (which
detail the outstanding balance, repayment schedule and debt service account particulars, and other debt-related
information as specified in Article 13 paras. 7 and § of Law 5072/2023). Items (ii), (iii) and (iv) above fall under the
supervisory powers of the General Secretariat of the Financial Sector and Private Debt Management of the Ministry
of Economy and Finance of the Hellenic Republic.

Furthermore, Quant S.A. is subject to the following regulatory obligations applicable to servicers of receivables:

(a) Quant S.A.’s own funds must always remain equal to or higher than the minimum share capital
requirement of €100,000, as provided for in Article 10 para. 1 of Law 5072/2023;

(b) Quant S.A. must comply with Act 225 and Act 118 (to the extent it has not been repealed or superseded
by Act 225), with respect to certain organizational requirements, obligations arising from servicer-debtor
relationships and reporting obligations;

(©) Quant S.A. must observe obligations arising from the Code of Conduct of the Bank of Greece, as set forth
in Act 392/1/31.05.2021 of the Credit and Insurance Committee of the Bank of Greece, as amended and
restated or replaced from time to time (the “Code of Conduct”), including, inter alia, principles and
process for the interaction with debtors and optimum remedial practices;

(d) Quant S.A. must ensure that robust governance arrangements and adequate internal control mechanisms
are in place, including risk management and accounting procedures, which ensure respect for borrower
rights and compliance with the laws governing creditors’ rights, including compliance with GDPR and
implementing Law 4624/2019;

(e) Quant S.A. is required to apply appropriate policies ensuring compliance with rules for the protection and
fair and diligent treatment of borrowers, including taking into account their financial circumstances and
the need for such borrowers to be referred to debt advice or social services, as appropriate;

® Quant S.A. is required to apply alternative debt restructuring methods taking into account the Code of
Conduct and Act 175/29.07.2020 of the Executive Committee of the Bank of Greece on management of
non-performing exposures (implementing the EBA Guidelines EBA/GL/2018/06);

(2) Quant S.A. must have adequate internal procedures in place which ensure the recording and handling of
complaints from borrowers including, as applicable, in line with Act 2501/31.10.2002 of the Governor of
the Bank of Greece on credit institutions’ disclosure requirements to retail-customers and Act
157/1/02.04.2019 of the Executive Committee of the Bank of Greece (implementing the joint ESMA-
EBA Guidelines on the handling of complaints);

(h) Quant S.A. must observe consumer protection obligations in accordance with Law 2251/1994, as in force,
and consumer protection laws and regulations and, as applicable, and Bank of Greece resolutions
governing credit extended by credit institutions and other regulated financing institutions of sub (a)(ab) of
para. 5 of Article 3 of Law 5072/2023, including Law 4438/2016, as in force;
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(1) in the event that Quant S.A. receives and holds funds of debtors for the account of its client or acts as a
servicer of credit or loan claims of a client not subject to the supervision of the Bank of Greece, Quant
S.A. must observe obligations relating to the prevention and combatting of money laundering and terrorist
financing under Law 4557/2018 and Act 281/5/17.03.2009 of the Credit and Insurance Committee of the
Bank of Greece, both as currently in force;

1) Quant S.A. must satisfy operational and organizational requirements in accordance with Act 2577/2006 of
the Governor of the Bank of Greece, as amended and in force, concerning the framework of operating
principles and evaluation criteria for the organization and internal audit systems of credit and financial
institutions and related responsibilities of their management bodies;

(k) Quant S.A. must comply with requirements under Act 224/21.12.2023 of the Executive Committee of the
Bank of Greece concerning the suitability assessment for the appointment of board members and chiefs of
the critical functions of credit servicers; and

O Quant S.A. must observe obligations in connection with the fulfillment of formal and substantive
prerequisites and recordkeeping, as well as notification and reporting obligations relating to the
outsourcing of services and/or functions to third parties, as set out in Article 15 of Law 5072/2023 and
Act 178/5/02.10.2020 of the Executive Committee of the Bank of Greece.

The Bank of Greece may impose administrative sanctions and remedial measures on credit servicers and responsible
natural persons and/or revoke the License in case of infringement of any provisions which fall within the ambit of its
supervisory powers. The DPA and the Ministry of Economy and Finance of the Hellenic Republic (acting through
the General Secretariat of the Financial Sector and Private Debt Management) are also empowered to impose
administrative sanctions and remedial measures on credit servicers and responsible natural persons for matters
falling under their respective supervisory powers. Last, criminal sanctions may be imposed in certain cases.

Law 4649/2019, as amended and currently in force, provides the terms and conditions under which an NPL
securitization by credit institutions may benefit from the Greek State guarantee under HAPS. Such terms and
conditions include, inter alia, the mandatory assignment of the servicing of the securitized receivables to an
independent servicer not controlled by the originator. The independent servicer may be replaced, under certain
conditions, if the guarantee is called due to debt recovery shortfall or due to the servicer’s negligence or willful
misconduct.

6.4 Equity Participations of Individuals or Legal Entities in Greek Credit Servicers

According to Article 9 of Law 5072/2023 in conjunction with Articles 23, 24 and 28 of Greek Law 4261/2014, any
individual or legal entity, who, individually or by acting in concert with another person (a “proposed acquirer”)
intends to acquire, directly or indirectly, or increase its holding in a way that would result in such proposed acquirer
reaching or exceeding the thresholds of 10%, 20%, 1/3 or 50% of the voting rights or equity (capital) participation in
in a Greek credit servicer, or so that such credit servicer would become its subsidiary (the “proposed acquisition”),
shall notify in writing the Bank of Greece in advance of the acquisition, indicating the size of the intended holding
and the relevant information, as specified in accordance with Greek Law 4261/2014 and Act No. 142/11.6.2018 of
the Executive Committee of the Bank of Greece, as amended by relevant Executive Committee Act No
178/4/2.10.2020) in conjunction with Act 225, as in force.

The proposed acquirer and any members of the board of directors who will direct the business of a credit servicer as
a result of the proposed acquisition will go through an assessment review process (commonly known as the “fit and
proper” test), pursuant to which the Bank of Greece will review the fulfilment of the relevant suitability criteria, as
set out in Article 24 of Greek Law 4261/2014 (indicatively the reputation of the proposed acquirer, the reputation,
knowledge, skills and experience, of any member of the management body who will direct the business of such
credit servicer as a result of the proposed acquisition, whether such credit servicer will be able to comply and
continue to comply with the prudential requirements).

Finally, any proposed acquirer that has taken a decision to acquire or further increase, directly or indirectly, a
holding in a credit servicer as a result of which the proportion of the voting rights or of the capital held would reach
or exceed 5% shall first inform the Bank of Greece, notifying it of the size of the intended holding. The Bank of
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Greece assesses whether such proposed acquisition is likely to lead to the proposed acquirer acquiring significant
influence over said credit servicer and, in the affirmative, informs the proposed acquirer thereof and proceeds with
the “fit and proper assessment”.

The notification obligations also exist where an individual or legal entity decides to cease to hold, directly or
indirectly, an equity participation in a Greek credit servicer or to reduce its participation below legally defined
thresholds.

The above information applies in relation to the direct or indirect acquisition or disposal of a significant holding in
Quant S.A. The Company indirectly owns the entire share capital of Quant S.A. through its wholly owned
subsidiaries Qualco Holdco Limited, Qualco Europe Holdings Limited and Qualco S.A. Therefore, the acquisition
or disposal of a direct holding in the Company qualifies as an acquisition or disposal of an equal indirect holding in
Quant S.A., respectively.

6.5 AML/CTF and GDPR

The Group companies are subject to the applicable AML/CTF laws and regulations. In the United Kingdom,
AML/CTF measures are primarily governed by the Proceeds of Crime Act 2002 (POCA), the Money Laundering,
Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 (as amended), and the
Sanctions and Anti-Money Laundering Act 2018 (SAMLA), forming a framework that imposes extensive
obligations on regulated entities, particularly in the financial and technology sectors. This framework is enforced by
key authorities, including the Financial Conduct Authority (FCA), HM Revenue & Customs (HMRC), and the
National Crime Agency (NCA). In Greece, the applicable provisions are set out in Law 4557/2018, which transposes
into Greek law Directive (EU) 2018/843 on the prevention of the use of the financial system for the purposes of
money laundering or terrorist financing and forms the basis of the currently applicable Greek framework on
preventing and combating money laundering and terrorist financing. In the EU, this framework includes, among
others, the EU Anti-Money Laundering Directive, including the latest AML/CTF legislative package including the
sixth EU Anti-Money Laundering Directive (EU) 2024/1640 (AMLDG6), the Anti-Money Laundering Regulation
(EU) 2024/1624 (AML “single rulebook™ regulation), and the EU Regulation (EU) 2024/1620 on the Authority for
Anti-Money Laundering and Countering the Financing of Terrorism. This new legislative and regulatory framework
introduces, inter alia, stricter measures. Penalties for failure to comply with AML/CTF obligations range from
administrative sanctions to the withdrawal or suspension of authorization to operate, depending on the severity and
frequency of the infringement. Part of our Portfolio Management segment is subject to such AML/CTF obligations.

In parallel, the Group is also subject to data protection obligations under the GDPR, which applies to the processing
of personal data of individuals in the EU. Following the UK’s withdrawal from the EU, the GDPR has been retained
in UK law as the UK General Data Protection Regulation, alongside the Data Protection Act 2018. Together, these
frameworks impose strict requirements relating to data minimization, purpose limitation, storage limitation, data
security, transparency and individuals’ rights with respect to their personal data.
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7. DIVIDENDS AND DIVIDEND POLICY
7.1 Dividend Policy
The Company does not currently have a dividend policy in place.

Following recommendation of the Board of Directors, any decision to declare and pay a dividend in any year will be
made at the discretion of the General Meeting subject to the availability of sufficient distributable profits,
restrictions in the Company’s borrowing arrangements, the success of the Company’s activities across its asset base
and other factors that the Company deems significant from time to time.

The Company’s net profit of each fiscal year will be calculated in accordance with the provisions of Articles 158 et
seq. of Law 4548/2018.

7.2 Generally Applicable Rules on Dividends

At least 35% of the net profits less the applicable statutory deductions, is distributed as minimum dividend to the
shareholders (the “Minimum Dividend”) and is in principle payable in cash (Article 161 of Law 4548/2018). Under
Article 161 of Law 4548/2018, the annual General Meeting may, provided that the quorum each time required is
met, resolve (i) by majority representing at least two thirds (2/3) of the paid up share capital represented at each
relevant session of the General Meeting to either (a) lower the Minimum Dividend to no less than 10% of
distributable profits, or (b) issue new shares at their nominal value to shareholders in lieu of the Minimum Dividend;
or (ii) by majority representing 80% of the paid up share capital represented at each relevant session of the General
Meeting not to distribute the Minimum Dividend at all. The annual General Meeting may also resolve, by majority
representing at least two thirds (2/3) of the paid up share capital represented at each relevant session of the General
Meeting, to distribute treasury shares or shares or other securities owned by the company concerned and which have
been issued by domestic or international companies (distribution of dividends in kind) in lieu of the Minimum
Dividend, provided such shares or other securities are listed on a regulated market and have been valued, as required
under Articles 17 and 18 of Law 4548/2018. Subject to the satisfaction of the above conditions, distribution of other
assets instead of cash requires unanimous approval by all shareholders of the company concerned. The above
provisions shall apply mutatis mutandis to any allocation of additional profits. In this case, the General Meeting
shall decide on all relevant matters by simple quorum and majority.

According to Articles 158, 159, 160 of Law 4548/2018, the Company’s net profits are allocated in the following
order:

(a) at least 5% of net profit is allocated annually to constitute a statutory reserve until such statutory reserve
reaches an amount representing at least one third (1/3) of the share capital. Once this amount has been
reached, withholding is no longer mandatory. Where the statutory reserve is reduced to an amount
representing less than one third (1/3) of the share capital for any reason whatsoever, the obligation to
constitute a statutory reserve becomes mandatory again. Net profit of the Company shall mean profit
resulting from gross profit realized, after deducting all expenses, losses, statutory depreciations and any
other corporate liability, including income tax; and

(b) the annual General Meeting may decide to distribute distributable profits in excess of the Minimum
Dividend, and such decision is subject to ordinary quorum and majority voting requirements.

Once approved, dividends must be paid to shareholders within two months of the date on which the Company’s
annual financial statements are approved by the annual General Meeting which resolved on the dividend
distribution.

Dividends are declared and paid in the year subsequent to the reporting period. Uncollected dividends are forfeited
to the Greek State if they are not claimed by shareholders within five years following December 31 of the year in
which they were declared (Article 250 (15) of the Greek Civil Code, Article 1 of Law 1195/1942).

Pursuant to Article 162(1) and (2) of Law 4548/2018, a company may also distribute interim dividends at the
discretion of its board of directors, provided that: (i) financial statements are prepared and published at least two
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months prior to the proposed distribution of interim dividends; (ii) under such financial statements, there are
available sufficient distributable funds; and (iii) the amount of the interim dividends proposed to be distributed do
not exceed the amount of net profits that may be distributed, as described in Article 26 of the Articles and Article
159 of Law 4548/2018.

Furthermore, under Law 4548/2018, a company may distribute profits and discretionary reserves at any time within
a relevant financial year pursuant to a decision of either the general meeting or its board of directors, which is
subject to registration with the General Commercial Registry.

Restrictions on dividends

According to Article 159 of Law 4548/2018, and without prejudice to the provisions on share capital reductions, no
allocation of profits to shareholders shall take place if, as at the date the last financial year expires, the Company’s
total equity (net position), as same is defined in the law, is (or becomes as a result of such allocation) lower than the
amount of the share capital plus:

(a) any reserves, which may not be allocated to the shareholders according to the law or the Articles;
(b) any other credit items of the company’s net position, which may not be allocated to the shareholders; and
(c) any credit items of the profit and loss account which do not constitute realized profits.

The amount of share capital referred to in the preceding paragraph shall be reduced by the amount of capital
subscribed for but not yet paid up if the latter is not reported on the balance sheet under assets.

The amount allocated to the shareholders may not exceed the amount of the results of the last period ended, plus any
previous years’ profits which were not allocated to the shareholders and any reserves which the General Meeting
may decide to distribute, less:

(a) any credit items of the profit and loss account which do not constitute realized profits;
(b) the amount of previous years’ losses; and
(c) the amounts that need to be allocated for the formation of reserves in accordance with law and the Articles.

The term “allocation”, as same is used in the above paragraphs includes in particular the distribution of dividends
and interest on shares.

For dividend restrictions, see also “Operating and Financial Review—Restrictions on the Use of Capital
Resources”™.

7.3 Dividend Distributions

The Company was incorporated on February 8, 2025 and as such has not declared any dividends to date. The
Company’s sole activity is holding 100% of the shares of Qualco Holdco Limited, making it the ultimate parent
company of the Group. Accordingly, the Company’s revenue is derived exclusively from dividend income from
Group entities.

During the financial years 2024, 2023, and 2022, Qualco Holdco Limited was the parent company of the Group.
With respect to the financial year ended December 31, 2022, Qualco Holdco Limited declared and paid dividends
equal to €8.3 million to its shareholders. With respect to the financial year ended December 31, 2023, Qualco
Holdco Limited declared and paid dividends equal to €8.5 million to its shareholders. With respect to the financial
year ended December 31, 2024, Qualco Holdco Limited’s board of directors declared an interim dividend equal to
€12.0 million on November 20, 2024, in accordance with the company’s Articles of Association and UK corporate
law. Furthermore, on March 13, 2025, the terms for the instalment payment of the dividend were approved by
decisions of the board of directors and, separately, of the shareholders of Qualco Holdco Limited by way of written
resolution. These terms provided for the payment of €4.0 million in mid-March 2025, and the remaining €8.0
million to be paid in two instalments by June 30, 2026. Further, the aforementioned shareholders’ resolution

101



clarified that the beneficiaries of the dividend are the shareholders of the company as of the date the shareholders
approved the dividend (i.e., March 13, 2025), being Wokalon and Amely. The first instalment of €4.0 million was
paid in mid-March 2025. Holders of Ordinary Shares acquired on or after the Admission will be entitled to receive
dividends declared for the 2025 financial year and onwards, subject to the satisfaction of all applicable legal
requirements.

The dividend per share declared for the years ended December 31, 2022, 2023 and 2024 amounted to €0.14, €0.14
and €0.20, respectively, as adjusted for the number of Ordinary Shares of the Company as of the date of the
Prospectus (see “Share Capital—History of the Share Capital”).

102



8. OPERATING AND FINANCIAL REVIEW

The Company, having been newly established on February 8, 2025, has not published any financial statements as of
the date of the Prospectus. Following the Share-for-Share Exchange (see “Additional Information—Share Capital—
History of the Share Capital”), the Company is now the ultimate parent company of the Group. Given that the
Company has no other activity other than holding 100% of the shares of Qualco Holdco Limited, and considering
that during the financial years 2024, 2023 and 2022, Qualco Holdco Limited was the parent company of the Group,
the Financial Statements presented in this Prospectus are fully representative of the Company. Moreover, it is noted
that the comparative data in the financial statements of the Company for 2025 will be derived from the financial
statements of Qualco Holdco Limited for 2024.

The following discussion of the financial condition and results of operations of the Group should be read in
conjunction with the rest of this Prospectus, including the Financial Statements incorporated by reference into this
Prospectus. For additional information on the Company and our business, see “Business”.

The Prospectus includes consolidated financial information derived from the Financial Statements of Qualco Holdco
Limited, which was the holding company of the Group prior to the Share-for-Share Exchange.

Unless otherwise indicated, (i) the Group’s financial information as of and for the year ended December 31, 2024
presented in this Prospectus is derived from the 2024 Financial Statements, prepared in accordance with IFRS EU;
(i) the Group’s financial information as of and for the year ended December 31, 2023 presented in this Prospectus is
derived from the comparative columns of the 2024 Financial Statements, as restated in accordance with IFRS EU;
and (iii) the Group’s financial information as of and for the year ended December 31, 2022 presented in this
Prospectus is derived from the 2022 Financial Statements, prepared in accordance with UK-adopted TAS.

The Group’s financial information as of and for the year ended December 31, 2022, derived from the 2022 Financial
Statements, has been prepared in accordance with UK-adopted IAS, while the Group’s financial information for
each of the years ended December 31, 2023 and 2024, derived from the 2024 Financial Statements, has been
prepared in accordance with IFRS EU. However, the Group’s financial information for the year ended December 31,
2023 was substantively the same under both UK-adopted IFRS and IFRS EU; the restatement exercise performed in
order to comply with IFRS EU resulted in no adjustments. Accordingly, we consider that the Group’s financial
information for the years ended December 31, 2022, 2023 and 2024 is comparable across all periods.

The 2024 Financial Statements, the 2023 Financial Statements and the 2022 Financial Statements have been audited
by Grant Thornton UK LLP, independent auditors.

Certain numerical figures set out in the following discussion, including financial data presented in millions, have
been subject to rounding adjustments and, as a result, the totals of the data in the following discussion may vary
slightly from the actual arithmetic totals of such information. In addition, as a result of such rounding, the totals of
certain financial information presented in tabular form may differ from the information that would have appeared in
such totals using the unrounded financial information. Percentages included in the following sections have been
calculated in euros.

8.1 Summary of Historical Financial Information

We present below certain financial information for the Group as of and for the years ended December 31, 2024,
2023 and 2022 which has been derived from the Financial Statements.

Prospective investors should read the data presented below in conjunction with the rest of the information in this
section “Operating and Financial Review”, the Financial Statements and the related notes included elsewhere in this
Prospectus.

Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the year ended December 31,
2024 2023 2022

(in €)
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For the year ended December 31,

2024 2023 2022

REVEIUE ...ttt e 183,766,203 174,953,419 152,663,189
Cost of sales.. (96,777,447) (93,693,400) (81,843,543)
Gross profit............... 86,988,756 81,260,019 70,819,647
Administrative expenses ... (39,162,741) (32,885,428) (27,246,065)
Sales & marketing expenses. . (21,604,177) (18,721,557) (18,316,270)
Other gains and 10SSES.........ccevveiriiiiiniiiiciccecece e (279,000) — —
Other INCOME......cueeuiieiieiiieieeteet ettt 922,038 380,500 417,860
OthET EXPEINSES ..cuvevitiniteieieetenieteeteie ettt ettt ettt (904,896) (511,201) (433,175)
Operating profit ... 25,959,980 29,522,333 25,241,996
Finance income ... . 337,344 285,695 108,327
FINanCe EXPENSES.....cuveuieieietiieieiieiesieie sttt ee ettt sneene (3,260,838) (2,914,079) (2,268,317)
Finance expense —net.............ccocoociiiiiniiis (2,923,494) (2,628,384) (2,159,990)
Share of results of associates accounted for using the equity
MELhO ... e (169,102) 72,414 25,351
Profit before income tax . - 22,867,384 26,966,363 23,107,357
INCOME TAX....cuitinieiieieiieie ettt ettt (7,250,644) (8,171,122) (6,246,638)
Profit for the year from continuing operations........ ................... 15,616,740 18,795,241 16,860,719
Profit for the period/year from discontinued operations . — — 2,346,411
Profit for the year.............cooooiiiiiii 15,616,740 18,795,241 19,207,130
Attributable to:
Owners of the parent COMPANY.........c.ccceeeeieierierieereeeeeeeeeceie e 15,286,306 18,952,994 19,294,685
NOn-controlling INtEIESES........veverierreriieieieieiere e 330,434 (157,753) (87,555)
Other comprehensive income:
Items that may be subsequently reclassified to profit or loss:
Foreign exchange differences on translation of foreign operations .. (89,079) — (9,299)
Items that will not be reclassified subsequently to profit or loss:
Remeasurements of defined benefit obligation..............ccccvevueeuennns 81,920 9,055 26,923
Deferred tax on actuarial gains..................... — (51,937) (5,923)
Remeasurement of fair value through OCI — 227,337 —
Other comprehensive income / (loss) for the year-.... . (7,159) 184,455 11,701
Total comprehensive income for the year after tax. .................. 15,609,581 18,979,696 19,218,831
Total comprehensive income for the year attributable to:
- Owners of the parent company 15,279,147 19,137,449 19,306,386
- Non-controlling interests ...........cocceverecirrerirenieeneieeneeeeseeenes 330,434 (157,753) (87,555)

15,609,581 18,979,696 19,218,831

Source: Data derived from the Financial Statements.

Consolidated Statement of Financial Position

As at December 31,

2024 2023 2022

(in€)
ASSETS
Non-current assets
Property, plant and equIPMENt..........ccecevirieiinieieneeeeeeee e 16,585,357 15,492,851 8,988,151
Right-0f-USE ASSELS ...veivieviiiiiiceieiieiei et 23,242,648 18,851,901 19,999,326
Intangible assets .. . 27,992,158 18,532,122 11,232,510
GOOAWILL ...ttt 5,638,493 1,711,730 —
INVEStMENLS 1N ASSOCIALES ......vveeveieeiieerieieeeieeeie et 8,280,150 5,477,503 659,751
Financial assets . 5,764,664 5,238,599 5,716,991
Deferred tax aSSES .....eiiiuvieieieeeeiee ettt — — 241,082
Other NON-CUITENE @SSELS......ccvviriieieerieieeeieeeieeeteeeteete e eereeeaeeeanens 2,207,028 691,885 610,428
Contract costs . 3,975,304 —
Total NON-CUrTent ASSELS ...........ccceeeivieriieiieiieiie e 93,685,802 65,996,591 47,448,239
Current assets
INVENLOTIES «.veeivvieieeeie ettt e aee e eree e 102,456 68,474 —
Trade and other receivables..............coeeveeviiiiiiiieeeeeeeeeeiei 26,375,135 15,802,203 14,877,913
INCOME TAX @SSELS ...vvvieerieeeereeeeiee ettt eee et e et eveeeeree e 6,051,584 5,378,989 5,859,960
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As at December 31,

2024 2023 2022
CONLTACT ASSELS ..vevvieurieireereeereeesreeteeaeesteesseeseessaeeseeseeseesseenseenseens 22,042,788 16,788,461 12,431,581
Financial assets . 2,437,097 1,577,282 9,606,464
CONLTACT COSES...vviauriaurierieetieeteeeteeteeteerteesteesteeseaeeseeseesseesseesseeseens 610,450 3,959,516 —
Other CUITENE ASSELS .....euvierieeeiieeieeiieieerieesieeseeseeeae e e eaeesaeesaeeseees 7,849,219 5,921,850 6,205,482
Cash and cash equivalents. . 13,001,413 22,553,629 19,277,184
Total current assets..............occeeeviiiieiiiieriie e 78,470,142 72,050,404 68,258,583
TOtAl ASSELS. .......oviivieiieiiiieeiieiiete ettt 172,155,944 138,046,995 115,706,822
EQUITY AND LIABILITIES
EQUITY
Share Capital.........cceieueieirieiree et 5,000,000 5,000,000 5,000,000
Other reserves..... . 369,155 219,364 1,380,246
Retained earnings . 41,917,919 39,509,956 27,716,860
TranSlation TESETVE ......covvievieeuiieieeieeiteeeieeeiee et e eteeaeeaeeveesreeaeereees (143,639) (54,560) (21,793)
Equity attributable to owners of the Company............................ 47,143,435 44,674,760 34,075,312
NON-controlling INtEIESES ... ..c.veverierieriieieieieierie e 3,241,103 977,809 224,054
TOtal @QUILY.....c.oeeeiieiieiiieece e 50,384,538 45,652,569 34,299,366
LIABILITIES
Non-current liabilities
BOITOWINES. ...ttt ettt sneene e 24,717,185 16,041,327 12,824,574
Lease liabilities ... 20,261,105 16,722,019 17,920,397
Deferred tax liabilities.... 453,484 522,836 —
Retirement benefit obligation...... 944,239 739,080 488,165
Long term derivative financial liabilities... 248,000 — —
Government grant ...... 1,355,930 — —
Other non-current liabilities . . 28,501 23,610 33,394
Total non-current liabilities....................ccoooeviviiiiiicieece 48,008,444 34,048,872 31,266,530
Current liabilities
Trade and other payables... 13,783,499 12,029,201 11,117,225
Borrowings................. 12,344,425 14,443,142 7,465,946
Lease liabilities .......... 4,528,477 3,321,138 2,849,112
Derivative financial liabilities .. 31,000 — —

Contract liabilities................. . 2,776,060 2,495,134 2,137,517

Government grant ...... 207,369 — —
Other current liabilities .. 18,494,313 16,609,722 16,845,693
Dividends payable...... . 12,000,000 — —
Income tax lHabilities .....c.eoveuerueieeirieieicrieceeee e 9,597,819 9,447,217 9,725,433
Total current Habilities .................ccoeevveeieirieineieeeecee e 73,762,962 58,345,554 50,140,927
Total Habilities ............cccoocooiiiiiiiie e 121,771,406 92,394,426 81,407,456
Total equity and liabilities ...............ccccooiiiiniiiince, 172,155,944 138,046,995 115,706,822

Source: Data derived from the Financial Statements.
Statement of Cash Flows

For the year ended December 31,

2024 2023 2022
(in€)

Cash flows from operating activities:
Profit/(loss) for the year/period before tax..............ccccccceeenenne. 22,867,384 26,966,363 23,107,357
Adjustments for:
Share of results 0f aSSOCIALES.......c.eeveieriiriirieiceeeeeee e 169,102 (72,414) (25,351)
Gain from reversal of impairment of investment in subsidiaries ...... — — —
Depreciation of property, plant and equipment .............cccocvevereeenn. 2,349,186 1,948,294 1,454,656
Depreciation of right-of-use assets . 4,399,362 3,982,120 2,828,157
Amortization of intangible aSSEts .........coovvvverierieriieieeeieieiee e 5,614,797 2,853,989 6,217,038
Provisions of employee benefits..........oocevvvievierienenieiieieieeceene 205,160 239,881 149,889
Finance income.............cceee... . (272,850) (285,695) (108,327)
Finance expenses 3,260,838 2,539,593 2,268,317
Dividend income — — —
Amortization of government grants. (64,494) — —
Fair value gain/loss on derivatives ............ . 279,000 — —
Impairment of assets and other investments...............ccocveverveeneennnne. — (16,683) —

38,807,485 38,155,448 35,891,735
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For the year ended December 31,

2024 2023 2022
Changes in working capital:
Decrease / (Increase) in inVeNtories. ........covveeeerierereeeeeeeeieriennens (33,982) (62,562) —
(Increase) / decrease in trade and other receivables..............ccco...... (11,328,275) (675,988) (6,515,813)
(Increase) / decrease in contract assets (accrued income)................. (5,634,571) (8,313,996) 598,422
Increase / (decrease) in trade and other payables.................... 1,447,408 959,665 256,490
Increase / (decrease) in contract liabilities (deferred income) (1,473,476) 357,616 149,241
Increase / (decrease) in other liabilities ... (1,565,466) (469,581) 540,243
Cash flows from operating activities.................c..ccocnviiininn. 20,219,123 29,950,602 30,920,318
Corporate inCoOme tax PaId ......c.evveevreierierieirieieeeiese e (8,605,134) (7,350,449) (8,570,772)
Net cash flows generated from/(used in) operating activities...... 11,613,989 22,600,153 22,349,545
Cash flows from investing activities:
Purchase of property, plant and equipment .............ccocceevverierierinnenns (2,530,140) (8,394,267) (4,374,955)
Purchases of intangible assets ..........ccoovvvvevveriernennnne (10,830,197) (8,989,301) (8,225,723)
Proceeds from sale of property, plant and equipment... — — —
Proceeds from financial assets sold............c.......... — 2,796,087 —
Payments to acquire financial assets (2,355,880) (3,364,888) (4,482,338)
Acquisition of SUDSIAIATY ...c.evveviieiiiieiee e (4,550,005) (1,600,000) —
Acquisition Of @SSOCIALES........ccvivvierieieieiecrieie et (2,970,750) (1,800,000) —
Increase in the investment cost of associate — (850,000) —
Increase in investment in aSSOCIALE. ........evverveeeeieriereeeeieeeeieierienaenns — — (3,000)
Proceeds from disposal of subsidiary ...........ccccoceevevieieievieierienens — 7,000,000 6,000,000
Dividend paid........ccocevveiiieieriennns — — —
Interest received/(paid) 337,344 285,695 —
Net cash flows generated from/(used in) investing activities ....... (22,899,628) (14,916,674) (11,086,016)
Cash flows from financing activities:
Proceeds on issue of shares — — —
Participation of non-controlling interests in share capital increase — — —
OF SUDSIAIATY ...
Share capital reduction.... — — —
Proceeds from borrowings .. 21,256,648 15,700,000 4,000,000
Repayment of borrowings ... (14,540,848) (5,439,439) (4,286,967)
Repayment of lease liabilities. (5,202,727) (4,536,505) (3,451,275)
Proceeds from related parties borrowings — — —
Loans granted to related parties............ — (2,000,000) (1,000,000)
Repayment of related party 10ans............ccooeevevieeieveeieeceeiecieenens 1,020,000 2,000,000 —
INEETESt PAIA.....eieeeeiiiiett et (1,619,500) (1,630,748) (703,411)
Dividends paid — (8,500,000) (8,300,000)
Net cash flows generated from/(used in) financing activities ...... 913,573 (4,406,692) (13,741,653)
Net increase/(decrease) in cash and cash equivalents.................. (10,372,066) 3,276,787 (2,478,123)
Cash and cash equivalents at beginning of year .............c.ccoccvevveenns 22,553,629 19,277,184 22,728,856
Cash and cash equivalents of subsidiaries acquired.. 819,850 10,000 —
Effect of foreign exchange rate changes................ — (10,342) —
Effect from disposal of subsidiary........... — — (973,549)
Cash and cash equivalents at end of year...................c.....c.o.. 13,001,413 22,553,629 19,277,184
Source: Data derived from the Financial Statements.
Consolidated Statement of Changes in Equity
Attributed to equity holders of the Parent
Share Translatio Non-
Share Premiu Other Retained n controllin
Capital m Reserves Earnings Reserves Total ¢ Interests Total Equity
Balance as of January 1,2022 .......... 2,103,743 2,896,257 2,227,137 10,534,279 (14,928) 17,746,488 10,886,175 28,632,663
Profit for the YEar ...........coovrvvvvcrrrreeres — — — 19,294,685 — 19,294,685 (87,555) 19,207,130
Other comprehensive income for the — — 21,000 — (9,299) 11,701 — 11,701
YOttt
Total comprehensive income for — — 21,000 19,294,685 9,299) 19,306,386 (87,555) 19,218,831
theyear ..o
Movement in non-controlling — — — 5,320,001 — 5,320,001 (10,574,56 (5,254,565)
interests from the disposal of 6)
SUbSIAIATY ..o
Transfer to / from reserves — —  (867,891) 867,895 2,434 2,438 — 2,438
Dividend Distribution ..........ccccoeenee — — — (8,300,000 —  (8,300,000) — (8,300,000)
)
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Balance as of December 31, 2022 ..... 2,103,743 2,896,257 1,380,246 27,716,860 (21,793) 34,075,312 224,054 34,299,366

Balance as of January 1, 2023 .......... 2,103,743 2,896,257 1,380,246 27,716,860 (21,793) 34,075,312 224,054 34,299,366
Profit for the year..........cccoeevvivieninne. — — - 18,952,994 — 18,952,994 (157,753) 18,795,241
Other comprehensive income/(loss) — — 184,455 — — 184,455 — 184,455

for the year .......ccoeveviiiiiiiiie
Total comprehensive income for — — 184,455 18,952,994 — 19,137,449 (157,753) 18,979,696

theyear............cccociiiiniinininen.
Acquisition of subsidiary .................... — — — — — — 911,084 911,084
Transfer from revaluation reserve to — — (1,345,337 1,345,337 — — — —

retained earnings (equity )

investment change to associate) ......
Transfer to / from reserves — — — (5,235) (32,766) (38,001) 424 (37,577)
Dividend Distribution — — — (8,500,000 —  (8,500,000) — (8,500,000)

)

Balance as of December 31,2023 ..... 2,103,743 2,896,257 219,364 39,509,956 (54,560) 44,674,760 977,809 45,652,569
Balance as of January 1, 2024 ... 2,103,743 2,896,257 219,364 39,509,956 (54,560) 44,674,760 977,809 45,652,569
Profit for the year-.... — — — 15,286,306 — 15,286,306 330,434 15,616,740
Other comprehensive income for the — —

VEAT it 81,920 — (89,079) (7,159) — (7,159)
Total comprehensive income for

theyear...........ccocoooiiiiinnn, — — 81,920 15,286,306 (89,079) 15,279,147 330,434 15,609,581
Share of other comprehensive

income of associates .........ocvvverrennan. — — o o o o o o
Acquisition from minority — —  (11,152) (858,298) — (869,450) (38,750) (908,200)
Acquisition of subsidiary ... — — — — — — 2,047,000 2,047,000
Transfer to / from reserves . — — 79,023 (20,045) — 58,978 (75,390) (16,412)
Dividend Distribution .... o (12,000,0(;)) —(12,000,000) o (12,000,000)
Balance as of December 31, 2024 ..... 2,103,743 2,896,257 369,155 41,917,919  (143,639) 47,143,435 3,241,103 50,384,538

Source: Data derived from the Financial Statements.
8.2 Key Factors Affecting the Group’s Operating Results

The following section provides an overview of the principal market-related, external factors and business-related
operational factors which, in our view, have affected our results of operations, financial position and cash flows
during the years ended December 31, 2024, 2023 and 2022, and are expected to continue to do so in the future.

Market Development and Trends

Our results of operations are affected by the development of, and trends in, the markets in which we operate. During
the years ended December 31, 2024, 2023 and 2022, we benefited from significant growth in the credit, property and
digital technology markets. In particular, the credit market has been influenced by several overarching trends,
including heightened regulation of the credit card and consumer lending industry, changing credit origination
strategies, tighter lending criteria introduced by consumer credit providers and changing cultural attitudes to funding
spending with borrowing and general economic conditions, including increased interest rates.

The key growth drivers to our market penetration include structural trends as well as the underlying growing share
of companies using SaaS and infrastructure as a service (IaaS) offering, coupled with a rising average revenue per
customer, growth in the overall workforce in large businesses and large-scale democratization of technology and
technology-enabled services in all geographies and industries. Globally, the share of companies using such services
is also expected to continue to grow in the next 5-10 years. As technology has developed and become more
sophisticated, there has been an increasing desire to incorporate software within almost all business processes within
all industries and this has increased demand for the types of services and solutions the Group offers.

Cost Base

Our results of operations have been affected by trends in our cost base. Our remuneration and other benefits to
employees are linked to industry wage trends generally and in particular in the professional fields in which we
operate. Competition for talent in general and qualified employees in particular is intense, especially in technology-
driven industries such as the SaaS industry. Remuneration and other benefits to employees increased by €7.1 million
from €47.3 million in the year ended December 31, 2022, to €54.4 million in the year ended December 31, 2023,
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and further by €4.0 million to €58.4 million in the year ended December 31, 2024. This increase was the result of
both recruitment cost and wage inflation in the context of a strong labor market.

Supplier-Cost Variations

Our suppliers are global vendors who to a large extent control the price and terms on which their services are
offered. The global vendors have historically increased the pricing of their platforms when the development of the
platforms has been advanced, with a high switching cost for their customers. Any variations in the prices from our
suppliers, affect our results of operations and financial performance.

Foreign Exchange Risk

Foreign exchange rate fluctuations primarily impact our operational activities, including revenue or expenses
denominated in currencies other than our functional currency, as well as loans, liabilities to related parties, and our
net investments in foreign subsidiaries and currencies held in bank accounts. While the majority of our operations
are conducted within the EU and settled in euros, we also engage in transactions involving British pounds. Our
financial statements are presented in euros, reflecting our primary reporting currency. These fluctuations,
particularly in the exchange rates between pounds sterling and euros, may influence our results of operations. At
present, the Group does not utilize derivative financial instruments to mitigate specific risk exposures.

8.3 Significant Change in our Financial Position

There has been no significant change in the Group’s financial position since January 1, 2025, until the date of this
Prospectus, other than the following:

e In January 2025, Qualco S.A. drew down a second installment from the RRF at a total amount of €9.5
million (see “Operating and Financial Review—Borrowings”).

e In February 2025, Qualco S.A. acquired a further shareholding of 20.10% in its associate company Indice
S.A. for a purchase price of €1.6 million reaching a sharcholding of 50.10%. Following that transaction, the
entity became a subsidiary of the Group (see “Business—Qur History and Development”).

e In March 2025, Qualco Holdco Limited paid out to shareholders a dividend amounting to €4.0 million,
hence reducing the total dividends payable from €12.0 million as of December 31, 2024 to €8.0 million
(see “Dividends and Dividend Policy—Dividend Distributions™).

e In March 2025, Qualco S.A. signed a new bond loan with Piracus Bank of a total amount of €3.5 million
with a duration of five years. The new loan is aimed to cover working capital needs and is secured by a
pledge over the trade receivables arising from a certain Qualco S.A. customer contract. Qualco S.A. is also
obliged to meet during the period of the loan certain financial ratios.

e As of March 31, 2025, trade and other receivables balances of the Group showed a net decrease of
approximately €11.0 million versus the respective balances as of December 31, 2024. This decrease is
mainly explained by collections received from one customer of Qualco S.A. and two clients of Quant S.A.,
whose open balances as of December 31, 2024, were significantly higher than March 31, 2025, mainly due
to the timing of billing, as well as due to certain customer projects completed close to the 2024-year end.

e As of March 31, 2025, trade and other payable balances of the Group showed a net decrease of
approximately €2.0 million versus the respective balances as of December 31, 2024. This decrease is
mainly explained by payments made to various Qualco S.A. and Quant S.A. suppliers whose open balances
as of December 31, 2024 were significantly higher than March 31, 2025, mainly due to the timing of
billing, as well as due to certain customer projects completed close to the 2024 year end for which related
payables to suppliers became also due close to the 2024-year end.

e Asof March 31, 2025, cash and cash equivalents of the Group showed a net increase of approximately €2.0
million versus the respective balances as of December 31, 2024. This increase is attributed to the operating,
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investing and financing cash flows of the period and there were no abnormal or significant events
impacting cash & cash equivalents other than the ones mentioned in the preceding paragraphs.

e As of March 31, 2025, contract costs of the Group showed a net increase of approximately €0.6 million
versus the respective balances as of December 31, 2024. This increase is attributed to the additional costs to
fulfill customers’ contracts capitalized in the period.

There has been no significant change in the Group’s financial position since April 1, 2025, until the date of this
Prospectus.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.

8.4 Key Line Items in our Consolidated Statement of Profit or Loss and Other Comprehensive Income
Revenue

Revenue represents the transfer of promised goods or services to our customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. We derive our
revenue from licenses and subscriptions of our software and related professional services, which can include
assistance in implementation, customization and integration, post-contract customer support and other professional
services. Our non-recurring revenues also include our specialty consultancy and advisory services to design and
develop bespoke and innovative technology solutions to deliver tailored solutions and technical tools that enable
customers to create long-term value, differentiate themselves from competitors, and pre-empt technological,
regulatory and competitive change. We also derive revenue from credit portfolio underwriting services, NPL
portfolio servicing and operations digitization.

Our operating model, as discussed in section “Business”, is structured under two business segments:

e Software and Platforms segment, including Software and Technology and Platform as a Service solutions;
and

e Portfolio Management segment.

Both segments are supported by our business units, each responsible for the offering of our solutions and adjacent
services and analyzed as follows:

Software and Platforms segment
Software and Technology solutions

The revenue of Software and Technology solutions is categorized into recurring and non-recurring revenue.
Recurring revenue consists of (i) revenue from annual usage fee, which relates to subscriptions; (ii) revenue from
post-contractual support, which relates to software support and maintenance; and (iii) revenue from the provision of
IT support services.

Non-recurring revenue is further divided into (i) revenue from licenses sold at a point in time, pertaining to perpetual
licenses; (ii) revenue from professional services, which involves implementing, configuring, and upgrading
software, training customers, and migrating them from other products to Qualco or the cloud; and (iii) revenue from
third-party activities, mainly from reselling IT products, providing cloud environments, and offering other
commercial off-the-shelf solutions (partner solutions).

In addition to the above, Software and Technology solutions generate revenue through relationships with receivables
management clients via the Group’s other product offerings (i.e., Qualco Intelligent Finance).

Our Software and Technology solutions have demonstrated consistent growth. The total revenue (before intra-group
revenue eliminations) increased from €48 million in 2022 to €54 million in 2023, and further increased to €60
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million in 2024, reflecting a CAGR of 12%. In Greece, revenue grew from €23 million in 2022 to €33 million in
2023, and further increased to €44 million in 2024, with a CAGR of 37%. Internationally, revenue decreased from
€24 million in 2022 to €22 million in 2023, and further decreased to €16 million in 2024, at a negative CAGR of
18%. As of December 31, 2024, 41% of revenue generated by the Software and Technology solutions was recurring
revenue, reflecting a CAGR of 10% from 2022 to 2024.

Platform as a Service solutions

These solutions relate mainly to fully digital cloud-native platforms that build full-value chain ecosystems of
receivable collection, receivable management and real estate. In particular, QIF revenues derive mainly from success
fees on recoveries, on a recurring and non-recurring basis in the context of non-banking receivable management
platform. Qualco UK, through the offerings of its platform, generates revenue divided into four categories: (i)
revenue from fixed fees relating to monthly charges for the platform usage; (ii) revenue from variable fees relating
to small commission upon collections; (iii) additional consulting fees; and (iv) revenue from the sale of platform
licenses. The revenues from the Qualco Real Estate are derived from four types of activities: (i) technical services;
(ii) brokerage; (iii) valuation services; and (iv) advisory services.

Our Platform as a Service solutions have historically demonstrated growth. The total revenue (before intra-group
eliminations) grew from €81 million in 2022 to €97 million in 2023 and decreased to €91 million in 2024, achieving
a CAGR of 6%. In Greece, revenue (before intra-group revenue eliminations) increased from €74 million in 2022 to
€83 million in 2023 and slightly decreased to €81 million in 2024, reflecting strong domestic demand.
Internationally, revenue rose from €7 million in 2022 to €15 million in 2023 and decreased to €9 million in 2024.

Portfolio Management segment

The Portfolio Management segment encompasses servicing and technology-enabled operations digitization
offerings. Under this segment, Quant serves as the servicing arm of the Group, while Middle Office Services S.A.
provides servicing and technology-enabled operations digitization offerings. Quant generates revenues primarily
divided into five categories: (i) revenue from strategic advisory services on NPL portfolio sales and adjacent services
covering the back-office and loan administration processes; (ii) revenue from fixed fees as a percentage of assets under
management; (iii) revenue from success fees on recoveries; (iv) services revenue in relation to underwriting fees; and
(v) revenue from administration fees related to managing external partners.

Our Portfolio Management segment has demonstrated steady growth, with revenue (before intra-group revenue
eliminations), increasing from €29 million in 2022 to €30 million in 2023, and further to €42 million in 2024,
reflecting a CAGR of 20%. Moreover, in 2024, Middle Office Services S.A., generated €2.7 million in revenue; the
unit achieved an EBITDA of €0.5 million, resulting in an EBITDA margin of approximately 18.4% during the same
year.”®

Operating Profit

Operating profit represents revenue less administrative expenses, sale and marketing expenses and other expenses.
Finance Income

Finance income consists primarily of interest on bank deposits and other interest, interest income on loans to fellow

subsidiary undertakings, interest income on loans to parent undertaking and fair value gain on contingent
consideration.

% Source: Accounting records of Middle Office Services S.A. for the year ending December 31, 2024. Middle Office Services S.A. contributed to
the Group’s results from the date of its acquisition (June 2024).
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Finance Expenses

Finance expenses primarily comprise interest accrued and bank expenses on bank loans, commissions of letters of
guarantee and other related bank charges, and interest cost on leasing.

Profit for the Financial Year

Profit/(loss) for the financial year represents our operating profit plus our finance income, less our finance expenses
and less taxation.

8.5 Results of Operations for the Years Ended December 31, 2024, 2023 and 2022

The table below shows the consolidated statement of profit or loss and other comprehensive income for the years
ended December 31, 2024, 2023 and 2022:

For the year ended December 31,

2024 2023 2022
(in € million)
REVENUE ..ot 183.8 175.0 152.7
COSt OF SAIES ...ttt (96.8) 93.7) (81.8)
GroSS Profit.......cccoooviiiiiiiiiiiciceeee e 87.0 81.3 70.8
Administrative expenses ... (39.2) (32.9) (27.2)
Sales & marketing expenses.. (21.6) (18.7) (18.3)

Other gains and losses....... . 0.3) - —

Other income........... . 0.9 0.4 0.4
OthET EXPEISES ...vviiveeietieiieteete ettt ettt et ete e ese e e sseereete e esaesessens (0.9) (0.5) (0.4)
Operating profit..............ccooooiiiiiiiiiiceeen 26.0 29.5 25.2
FiNance iNCOME .........ooueeuiiieiiiiiieeiie e 0.3 0.3 0.1
FINANCE EXPEINSES....ovvervierieiienieieiteetiestesieiesteete e esse e sseeseeneesaensensenns (3.3) 2.9) (2.3)
Finance expense — Net..............cooooviiiiiinininieiicce e .9) (2.6) 2.2)
Share of results of associates accounted for using the equity

METNOM .ot (0.2) 0.1 0.0
Profit before income tax ................occoovieiiiniiiniii e 22.9 27.0 23.1
TNCOME TAX o1ttt sttt ettt eenne e (7.3) (8.2) (6.2)
Profit for the year from continuing operations 15.6 18.8 16.9
Profit for the year from discontinued operations . — 2.3

Profit for the year................o.oiiiiiiiiiicee 15.6 18.8 19.2
Other comprehensive income:
Items that may be subsequently reclassified to profit or loss:

Foreign exchange differences on translation of foreign operations .. (0.1) — —
Items that will not be reclassified subsequently to profit or loss:
Remeasurements of defined benefit obligation.............ccoevevieriennens 0.1 0.0 —
Deferred tax on actuarial gains . (0.1) —
Remeasurement of fair value through OCI...........c.cccooeiiniiiininns — 0.2 —
Other comprehensive income / (loss) for the year-.... ................... (0.0) 0.2 —
Total comprehensive income for the year after tax . ................. 15.6 19.0 19.2
Profit for the year attributable to:
- Owners of the parent COMPANY ..........ccceevurueeueiriirieerieieerieeeeens 15.3 19.0 19.3
- Non-controlling interests ...........coevereirereenieineneeneieeseeeeees 0.3 0.2) (0.1)
15.6 18.8 19.2
Total comprehensive income for the year attributable to:
- Owners of the parent company .. . 15.3 19.1 19.3
- Non-controlling iNterests ..........c.ceevereerierereeeeieiee e 0.3 (0.2) (0.1)
15.6 19.0 19.2

Source: Data derived from the Financial Statements.
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8.6 Comparison of Results of Operations for the Years Ended December 31, 2024, 2023 and 2022
Comparison of Results of Operations for the Years ended on December 31, 2023 and 2024
Revenue

Revenue increased by €8.8 million, or 5.0%, from €175.0 million for the year ended December 31, 2023 to €183.8
million for the year ended December 31, 2024. This increase was driven by (i) an influx of new customers and the
launch of new projects by Qualco S.A., (ii) the significant increase in the servicing revenues of Quant S.A., and (iii)
the contribution of revenues by new subsidiaries acquired during the 2024 financial year.

For the year ended December 31, 2024, the Group’s revenue amounted to €183.8 million, broken down by operating
segments and geographical allocation, as follows:

e In terms of operating segments (before the intra-group revenues eliminations, which amounted to €9.0
million), the Software and Platforms segment generated €150.8 million or 78.2% (of which Platform as a
Service solutions contributed €90.9 million or 47.2% and Software and Technology solutions contributed
€59.9 million or 31.1%), and Portfolio Management segment generated €42.0 million or 21.8%.

e In terms of geographical allocation (after the intra-group revenues eliminations), domestic contribution
amounted to €128.6 million or 70%, while international revenues amounted to €55.2 million or 30%.

The contribution of the top five clients to the Group’s revenue was 69.6% in 2024 and 73.6% in 2023. Our largest
client, PPC, generated 46.3% of our revenue in 2024, and 54.4% in 2023.

Cost of Sales

Cost of sales increased by €3.1 million, or 3.3%, from €93.7 million for the year ended December 31, 2023 to
€96.8 million for the year ended December 31, 2024. This increase was primarily attributable to the increased
variable costs, which are directly linked with sales, as well as to the increased payroll costs resulting from the
increase in personnel required to support the revenue growth.

The following table sets out a breakdown of our cost of sales for the periods indicated:

For the year ended December 31,

Cost of Sales (in € million) 2024 2023 %
change
Remuneration and other benefits to employees ........ 339 30.1 12.7%
Taxes and duties 1.9 1.0 83.5%
Other expenses..........cccceeuue.... 4.5 2.7 67.3%
Depreciation and amortization ...........c..cceceeveeneeenene 3.6 2.5 45.7%
Professional services and legal costs..........ccceeeenene 24.6 18.4 33.4%
OULSOUICING ..vvevienvieieenieeieeieeteee et eteeaesreense e ennene 26.4 37.5 (29.5)%
FaCilIties ...c.eoverieieieiieiciecee e 0.0 0.0 —
Marketing - AAVertising..........ccooceevervieveerenreniennens 0.0 0.0 (16.0)%
Travelling.......cccocveevevervennnne. 0.3 0.3 (12.2)%
Inventories used 1.5 1.1 37.5%
Total.......oooooie e 96.8 93.7 3.3%

Source: Data derived from the 2024 Financial Statements.
Gross Profit

Gross profit increased by €5.7 million, or 7.0%, from €81.3 million for the year ended December 31, 2023 to €87.0
million for the year ended December 31, 2024. This increase aligns with the revenue growth, as gross profit margins
increased by 0.9 percentage points, from 46.4% for the year ended December 31, 2023, to 47.3% for the year ended
December 31, 2024.

112



Administrative Expenses

Administrative expenses increased by €6.3 million, or 19.1%, from €32.9 million for the year ended December 31,
2023 to €39.2 million for the year ended December 31, 2024. This increase was attributed to higher corporate costs
due to headcount growth and additional expenses required to support the increased capacity needed for revenue
growth.

The following table sets out a breakdown of our administrative expenses for the periods indicated:

For the year ended December 31,

Administrative Expenses (in € million) 2024 2023 %
change
Remuneration and other benefits to employees ........ 17.5 16.0 9.2%
Taxes and duties ........c.ccccvevvveeveeiieeeieeeieeeeeee e 0.2 0.6 (64.0)%
Other EXPENSES.....ovvieieriierieiieieie e et eaeseeere e eaens 3.2 23 40.6%
Depreciation and amortization .............cccccecerereennene. 8.7 6.3 38.8%
Professional services and legal costs..........cccccccveueene 6.2 33 85.8%
Outsourcing 0.7 0.9 (21.3)%
Facilities ............ 1.0 2.5 (57.5)%
Marketing - AAVertising..........ccocceevverveevierienveniennene 1.0 0.8 29.6%
TTaVEIlING...veevievieiieiieee e 0.5 0.2 142.4%
INVentories USed.........ccveeeueruerienieieiieiecee e — 0.0 —
Total ... 39.2 32.9 19.1%

Source: Data derived from the 2024 Financial Statements.
Sale and Marketing Expenses

Sale and marketing expenses increased by €2.9 million, or 15.4%, from €18.7 million for the year ended December
31, 2023 to €21.6 million for the year ended December 31, 2024. This increase was due to sales growth and the
higher sales costs incurred to attract new customers and projects.

Other Income

Other income was €0.4 million for the year ended December 31, 2023, and increased by €0.5 million in the year
ended December 31, 2024.

Other Expenses

Other expenses increased by €0.4 million, or 77.0%, from €0.5 million for the year ended December 31, 2023 to
€0.9 million for the year ended December 31, 2024, primarily attributable to one-off costs incurred.

Operating Profit

Operating profit decreased by €3.6 million, or 12.1%, from €29.5 million for the year ended December 31, 2023 to
€26.0 million for the year ended December 31, 2024. This decrease was mainly attributed to the higher payroll costs,
professional services and legal costs incurred in order to support new projects and the planned operations growth.

Finance Income

Finance income was stable at €0.3 million for the year ended December 31, 2023 and for the year ended December
31,2024.

Finance Expenses

Finance expenses increased by €0.3 million, or 11.9%, from €2.9 million for the year ended December 31, 2023 to
€3.3 million for the year ended December 31, 2024. This increase was attributed to higher interest costs resulting

113



from the increase in EURIBOR rates, as well as higher debt balances due to additional bank loans taken on during
the year.

Net Finance Expense

Net finance expense increased by €0.3 million, or 11.2%, from €2.6 million for the year ended December 31, 2023
to €2.9 million for the year ended December 31, 2024. This increase was attributed to higher interest costs resulting
from the increase in EURIBOR rates, as well as higher debt balances due to additional bank loans taken on during
the year.

Profit Before Income Tax

Profit before income tax decreased by €4.1 million, or 15.2%, from €27.0 million for the year ended
December 31, 2023 to €22.9 million for the year ended December 31, 2024. This decrease was primarily attributable
to the increased payroll costs to support the planned growth and new projects, which offset the increase in our total
revenues of 5.0%, which was driven by the strong performance of our business segments.

Income Tax

Income tax decreased by €0.9 million, or 11.3%, from €8.2 million for the year ended December 31, 2023 to €7.3
million for the year ended December 31, 2024. This decrease resulted from lower accounting profits, which in turn
led to decreased taxable profits.

Profit for the Year from Continuing Operations

Profit for the year from continuing operations decreased by €3.2 million, or 16.9%, from €18.8 million for the year
ended December 31, 2023 to €15.6 million for the year ended December 31, 2024. This decrease was primarily
attributable to lower operating profitability, which was only partially offset by lower income taxes.

Profit for the Year from Discontinued Operations
There were no relevant transactions in 2023 and 2024.
Profit for the Year

As a result of the factors above, profit for the year decreased by €3.2 million, or 16.9%, from €18.8 million for the
year ended December 31, 2023 to €15.6 million for the year ended December 31, 2024.

Total Comprehensive Income for the Year After Tax

As a result of the factors above, total comprehensive income for the year after tax decreased by €3.4 million, or
17.8%, from €19.0 million for the year ended December 31, 2023 to €15.6 million for the year ended December 31,
2024.

Comparison of Results of Operations for the Years ended on December 31, 2022 and 2023
Revenue

Revenue increased by €22.3 million, or 14.6%, from €152.7 million for the year ended December 31, 2022 to €175.0
million for the year ended December 31, 2023. This increase was due to an influx of new customers (evident in
Qualco S.A. and Qualco UK), the introduction of a €2.7 billion residential non-performing loan portfolio (which
boosted the servicing revenues in Quant S.A.) and the initiation of new projects.

For the year ended December 31, 2023, the Group’s revenue amounted to €175.0 million, broken down by operating
segments and geographical allocation, as follows:

e In terms of operating segments (before the intra-group revenues eliminations, which amounted to €7.3
million), Software and Platforms segment generated €151.9 million or 83.3% (of which Platform as a
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Service solutions contributed €97.4 million or 53.4% and Software and Technology solutions contributed
€54.5 million or 29.9%), and Portfolio Management segment generated €30.4 million or 16.7%.

e In terms of geographical allocation (after the intra-group revenues eliminations), domestic contribution
amounted to €114.6 million or 65.5%, while international revenues amounted to €60.4 million or 34.5%.

The contribution of the top five clients to the Group’s revenue was 73.6% in 2023 and 75.4% in 2022. Our largest
client, PPC, generated 54.4% of our revenue in 2023, and 54.6% in 2022.

Cost of Sales

Cost of sales increased by €11.8 million, or 14.5%, from €81.8 million for the year ended December 31, 2022 to
€93.7 million for the year ended December 31, 2023. This increase was primarily attributable to the increased
variable costs which are directly linked with sales, as well as to the increased payroll costs resulting from the
increase in personnel required to support the revenue growth.

The following table sets out a breakdown of our cost of sales for the periods indicated:

For the year ended December 31,

Cost of Sales (in € million) 2023 2022 %
change
Remuneration and other benefits to employees ........ 30.1 26.5 13.6%
Taxes and dUuties ........ccoeevererierieiniiieeeeeeeene 1.0 0.3 251.5%
Other EXPENSES....cccveerieierieeieriieiesiieereeiesreeeesreeaens 2.7 3.0 9. 1%
Depreciation and amortization 2.5 34 (27.5)%
Professional services and legal costs..........cccceeeunne 18.4 16.2 13.5%
OULSOUICING .ottt ettt et 37.5 31.1 20.7%
Facilities ......ccccccecevenuennene 0.0 0.0 —
Marketing - Advertising...... 0.0 0.0 (11.2)%
Travelling.......cccccoevevennen. 0.3 0.3 6.8%
Inventories used. 1.1 1.0 9.0%
Total.......oooooii e 93.7 81.8 14.5%

Source: Data derived from the 2024 Financial Statements (financial information as of the year ended December 31, 2023 as derived from the
comparative columns of the 2024 Financial Statements) and the 2023 Financial Statements (financial information as of the year ended December
31,2022 as derived from the comparative column of the 2023 Financial Statements).

Gross Profit

Gross profit increased by €10.4 million, or 14.7%, from €70.8 million for the year ended December 31, 2022 to
€81.3 million for the year ended December 31, 2023. This increase is aligned with the revenue increase as gross
profit margins remained largely stable between the two years.

Administrative Expenses

Administrative expenses increased by 20.7%, from €27.2 million for the year ended December 31, 2022 to €32.9
million for the year ended December 31, 2023. This increase was attributed to the higher corporate costs resulting
from the headcount growth, and the higher costs generally required to serve the increased capacity required to
support the revenue growth.

The following table sets out a breakdown of our administrative expenses for the periods indicated:

For the year ended December 31,

Administrative Expenses (in € million) 2023 2022 %
change
Remuneration and other benefits to employees ........ 16.0 12.1 32.0%
Taxes and duties .........ccocevererieiiiniiiecceee 0.6 0.5 6.8%
Other EXPENSES.....ccvevueeieirieieriieiesiienieeeesreerenseeeenns 2.3 1.7 34.1%
Depreciation and amortization .............cccceeeveerveennee.. 6.3 53 19.4%
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Professional services and legal costs...........cccevuennee. 33 3.8 (12.6)%

OULSOUICING .vvenvieiieieeiieieeiieie ettt 0.9 0.7 36.3%
Facilities ...ccuoeveieiieieiicieieeeeee e 2.5 2.1 15.5%
Marketing - AAVertising.........cccoevevvevrievieviesresienens 0.8 1.0 (19.8)%
TTAVEIlING.....eevivieeieie e 0.2 — —
INVentories USed.........ocovirverieieieiie e 0.0 0.0 —
Total. ... 32.9 27.2 20.7%

Source: Data derived from the 2024 Financial Statements (financial information as of the year ended December 31, 2023 as derived from the
comparative columns of the 2024 Financial Statements) and the 2023 Financial Statements (financial information as of the year ended December
31,2022 as derived from the comparative column of the 2023 Financial Statements).

Marketing Expenses

Sale and marketing expenses increased by €0.4 million, or 2.2%, from €18.3 million for the year ended December
31, 2022 to €18.7 million for the year ended December 31, 2023. This increase was due to the sales growth and the
increased sales costs incurred to attract new customers and projects.

Other Income

Other income was €0.4 million for the year ended December 31, 2022, and remained unchanged from the year ended
December 31, 2023.

Other Expenses

Other expenses slightly increased by €0.1 million, or 18.0%, from €0.4 million for the year ended December 31,
2022 to €0.5 million for the year ended December 31, 2023.

Operating Profit

Operating profit increased by €4.3 million, or 17.0%, from €25.2 million for the year ended December 31, 2022 to
€29.5 million for the year ended December 31, 2023. This increase was driven by a rise in gross profit due to
revenue growth, partially offset by higher administrative and sale and marketing expenses.

Finance Income

Finance income increased by €0.2 million, from €0.1 million for the year ended December 31, 2022 to €0.3 million
for the year ended December 31, 2023.

Finance Expenses

Finance expenses increased by €0.6 million, from €2.3 million for the year ended December 31, 2022 to €2.9 million
for the year ended December 31, 2023. This increase was attributed to the higher interest cost as a result of Euribor
rates increase and to the higher debt balances resulting from the additional bank loans received during the year.

Net Finance Expense

Net finance expense increased by €0.5 million, or 21.7%, from €2.2 million for the year ended December 31, 2022
to €2.6 million for the year ended December 31, 2023. This increase was due to the higher interest rates as a result of
Euribor rates increase, as well as to the higher debt balances resulting from the additional bank loans received within
the year.

Profit Before Income Tax

Profit before income tax increased by €3.9 million, or 16.7%, from €23.1 million for the year ended December 31,
2022 to €27.0 million for the year ended December 31, 2023. This increase was primarily attributable to the higher
operating profit, which was only partially offset by an increase in net finance expenses.

Income Tax
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Income tax increased by €1.9 million, or 30.8%, from €6.2 million for the year ended December 31, 2022 to €8.2
million for the year ended December 31, 2023. This increase resulted from higher accounting and, thus, taxable
profits.

Profit for the Year from Continuing Operations

Profit for the year from continuing operations increased by €1.9 million, or 11.5%, from €16.9 million for the year
ended December 31, 2022 to €18.8 million for the year ended December 31, 2023. This increase was primarily
attributable to the higher operating profitability, which was only partially offset by an increase in net finance
expenses and the increased income taxes.

Profit for the Year from Discontinued Operations

Profit for the year from discontinued operations was nil for the year ended December 31, 2023. The amount of €2.3
million for the year ended December 31, 2022 was related to the subsidiary QQuant Cyprus Master Servicer Cyprus
Limited, which was disposed of on October 5, 2022.

Profit for the Year

As a result of the factors above, profit for the year decreased by €0.4 million, or 2.1%, from €19.2 million for the
year ended December 31, 2022 to €18.8 million for the year ended December 31, 2023.

Total Comprehensive Income for the Year After Tax

As a result of the factors above, total comprehensive income for the year after tax decreased by €0.2 million, or
1.2%, from €19.2 million for the year ended December 31, 2022 to €19.0 million for the year ended December 31,
2023.

8.7 Depreciation and Amortization Charges

The table below shows the depreciation and amortization charges for the years ended December 31, 2024, 2023 and
2022:

For the year ended December 31,

2024 2023 2022
(in € million)
Depreciation of property, plant and equipment..............cocvevvevereenenenn 2.3 1.9 1.5
Depreciation of right-of-use assets 44 4.0 2.8
Amortization of intangibles assets 5.6 2.9 6.2
Total depreciation and amortization expenses...............cccccoceeeeeee 12.4 8.8 10.5

Source: Data derived from the Financial Statements.

Our depreciation and amortization charges were €12.4 million, €8.8 million and €10.5 million for the years ended
December 31, 2024, 2023 and 2022, respectively, due to depreciation of the Group’s fixed and intangible assets.

8.8 Balance Sheet Analysis

The following analysis is based on, and should be read in conjunction with, each of the Financial Statements
incorporated by reference into this Prospectus (see “Available Documents and Documents Incorporated by
Reference —Documents Incorporated by Reference”).

Property, plant and equipment

Property, plant and equipment increased by €1.1 million or 7.1% from €15.5 million for the year ended December
31, 2023, to €16.6 million for the year ended December 31, 2024. The increase is attributed to new installations in
leased buildings and purchases of new computer hardware, furniture and other equipment amounting to €2.5 million
in aggregate, offset by the depreciation for the year of €2.3 million. Additionally, the property, plant and equipment
relating to new subsidiaries acquired in 2024 amounted to €0.9 million.
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Property, plant and equipment increased by €6.5 million or 72.4% from €9.0 million for the year ended December
31, 2022, to €15.5 million for the year ended December 31, 2023. The increase in property, plant and equipment in
2023 was attributed to new installations in leased buildings and purchases of new computer hardware, furniture and
other equipment, as well as the new office space acquired by Qualco S.A. in the center of Athens. The total
additions in property, plant and equipment amounted to €8.5 million, out of which an amount of €6.1 million related
to new office space. The increase was offset by the depreciation for the year of €1.9 million.

Right of Use Assets

Right of Use Assets increased by €4.4 million or 23.3% from €18.9 million for the year ended December 31, 2023,
to €23.2 million for the year ended December 31, 2024, mainly due to the new lease of Qualco S.A. for a new
building in Kallithea, Athens, with a contract duration until October 2033, and the remeasurements of lease
payments in existing lease contracts, offset by the depreciation for the year.

Right of Use Assets slightly decreased by €1.1 million or 5.7% from €20.0 million for the year ended December 31,
2022, to €18.9 million for the year ended December 31, 2023, mainly due to the remeasurements of lease payments
in existing lease contracts, offset by the depreciation for the year.

Intangible Assets

Our intangible assets represented 9.7%, 13.4% and 16.3% of our total assets as of December 31, 2022, 2023 and
2024, respectively. The intangible assets consist of software development costs and software and other intangibles.

Net book amount of intangible assets increased by €9.5 million, or 51.0%, from €18.5 million for the year ended
December 31, 2023 to €28.0 million for the year ended December 31, 2024. The increase in intangible assets in
2024 is attributed to additions in software development costs amounting to €9.2 million and additions in software
and other intangibles amounting to €1.7 million, offset by the amortization of the year amounting to €5.6 million.
Additionally, intangible assets recognized as part of subsidiaries acquired amounted to €4.2 million.

Net book amount of intangible assets increased by €7.3 million, or 65.0%, from €11.2 million for the year ended
December 31, 2022 to €18.5 million for the year ended December 31, 2023. The increase in intangible assets in
2023 is attributed to additions in software development costs amounting to €6.8 million and additions in software
and other intangibles amounting to €2.2 million, offset by the amortization of the year amounting to €2.9 million.
Additionally, intangible assets recognized as part of subsidiaries acquired amounted to €1.2 million.

Goodwill

Goodwill increased by €3.9 million, or 229.4%, from €1.7 million for the year ended December 31, 2023 to €5.6
million for the year ended December 31, 2024, attributable to goodwill recognition from the acquisitions of d.d.
Synergy Hellas S.A. amounting to €3.4 million and Middle Office Services S.A. amounting to €0.5 million.

Goodwill recognized for the year ended December 31, 2023, related to goodwill recognition from the acquisition of
A.L. Synthetica Solutions Limited amounting to €1.7 million.

Investments in Associates

Investment in Associates increased by €2.8 million, or 51.2%, from €5.5 million for the year ended December 31,
2023 to €8.3 million for the year ended December 31, 2024, mainly due to the investment in Uniko amounting to
€3.0 million.

Investment in Associates increased by €4.8 million, or 730.2%, from €0.7 million for the year ended December 31,
2022 to €5.5 million for the year ended December 31, 2023, mainly due to the investment in Indice S.A. amounting
to €1.8 million, and the acquisition of an additional shareholding in Clever Services S.A., which rendered the
company an associate of the Group. Total investment in Clever Services S.A. amounted to €1.5 million plus €1.3
million from the fair value gains recognized until the change from financial asset at FVTOCI to associate.

118



Contract Assets

Contract Assets increased by €5.3 million, or 31.3%, from €16.8 million for the year ended December 31, 2023 to
€22.0 million for the year ended December 31, 2024. The increase in 2024 is attributed to new customer projects, for
which services were delivered in the last quarter of 2024 and for which the billing and related collection is expected
in the second semester of 2025.

Contract Assets increased by €4.4 million, or 35.0%, from €12.4 million for the year ended December 31, 2022 to
€16.8 million for the year ended December 31, 2023. The increase in contract assets in 2023 is due to a higher
revenue compared to 2022, which led to higher accrued revenue from customer contracts.

Contract Costs

Contract Costs, current and non-current, increased by €0.6 million, or 15.8%, from €4.0 million for the year ended
December 31, 2023 to €4.6 million for the year ended December 31, 2024. The increase in 2024 is attributable to
increased costs to fulfill existing and anticipated long-term customer contracts.

Contract Costs, current and non-current, increased by €4.0 million from nil for the year ended December 31, 2022 to
€4.0 million for the year ended December 31, 2023. The increase in 2023 is attributable to the recognition of costs to
fulfill existing and anticipated short-term customer contracts.

Financial Assets

Non-Current Portion

Financial Assets increased by €0.5 million, or 10.0%, from €5.2 million for the year ended December 31, 2023 to
€5.8 million for the year ended December 31, 2024. The increase in 2024 is due to additional investments in equity
instruments of approximately €1.5 million (of which €1.0 million in Natech S.A. and approximately €0.5 million in
Hive Health Optimum Ltd) partly offset by the decrease in loans granted by €1.0 million.

Financial Assets decreased by €0.5 million, or 8.4%, from €5.7 million for the year ended December 31, 2022 to
€5.2 million for the year ended December 31, 2023. The decrease in 2023 in the non-current financial assets is due
the disposal of investments in corporate bonds, government bills and treasury bills of €1.4 million, which were
liquidated, as well as the net movement (decrease) of the investments in equity instruments by €2.2 million. The
previous decreases were partly offset by the net increase in loans granted by €3.1 million.

Moreover, the Non-Current Portion includes an interest-bearing loan to Lousios Limited, granted in connection with
Quant S.A.’s simultaneous assumption of the management of a portfolio. As of December 31, 2024, the carrying
amount of this loan was €2.1 million.

None of Natech S.A., Hive Health Optimum Ltd or Lousios Limited are related parties to the Company as defined in
IAS 24.

Current Portion

Financial Assets increased by €0.9 million, or 54.5%, from €1.6 million for the year ended December 31, 2023 to
€2.4 million for the year ended December 31, 2024. The increase in 2024 is due to additional loans granted
amounting to €0.9 million.

Financial Assets decreased by €8.0 million, or 83.6%, from €9.6 million for the year ended December 31, 2022 to
€1.6 million for the year ended December 31, 2023. The decrease in 2023 is due to collection of the outstanding
amount from the bonds received in 2022 as part of the disposal of QQuant Cyprus in the year 2022 €7.0 million as
well as the disposal of investments in corporate bonds, government bills and treasury bills €1.6 million which were
liquidated - sold in 2023. The previous decrease was partly offset by the increase in loans granted by €0.5 million.
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Trade and Other Receivables

Trade and Other Receivables increased by €10.6 million, or 66.9%, from €15.8 million for the year ended December
31, 2023 to €26.4 million for the year ended December 31, 2024. The increase in 2024 was mainly attributable to
new customer projects, which were completed and billed in the last quarter of the year and were due for collection in
early 2025. A smaller part of the increase is also attributable to the trade receivables balances of the new subsidiaries
which were consolidated for the first time in 2024.

Trade and Other Receivables increased by €0.9 million, or 6.2%, from €14.9 million for the year ended December
31,2022 to €15.8 million for the year ended December 31, 2023. The increase in 2023 was due to timing reasons.

Borrowings

Borrowings, short-term and long-term, increased by €6.6 million, or 21.6%, from €30.5 million for the year ended
December 31, 2023 to €37.1 million for the year ended December 31, 2024. The increase was attributed to the new
facilities entered into in 2024, the RRF bond loan first drawdown amounting to €10.8 million (see note 9 of section
8.10 “—Borrowings” below), the new term loan from Alpha Bank of €6.0 million and the new revolving credit
facilities from Piraeus Bank and Optima bank totaling €4.0 million (see notes 10, 11 and 13 of section 8.10 “—
Borrowings” below), offset by the loan repayments for the year.

Borrowings, short-term and long-term, increased by €10.2 million, or 50.2%, from €20.3 million for the year ended
December 31, 2022, to €30.5 million for the year ended December 31, 2023. The increase in borrowings in 2023
was attributed to the new bank loans entered into in 2023, the new term loan from NBG of €5.0 million, the new
bond loan from Optima bank of €4.7 million and the RRF bridge loans from Piraeus Bank and Optima bank totaling
€5.0 million (see notes 7 and 8 of section 8.10 “—Borrowings” below), offset by the loan repayments for the year.

Other Current Liabilities

Other Current Liabilities increased by €1.9 million, or 11.3%, from €16.6 million for the year ended December 31,
2023, to €18.5 million for the year ended December 31, 2024. The increase in 2024 was mainly attributable to the
deferred consideration of €2.2 million in total payable for the subsidiaries acquired in 2024, i.c., d.d. Synergy S.A.
and Middle Office Services S.A.

Other Current Liabilities slightly decreased by €0.2 million, or 1.4%, from €16.8 million for the year ended
December 31, 2022 to €16.6 million for the year ended December 31, 2023.

8.9 Liquidity and Capital Resources

Overview

Our principal sources of liquidity are cash from operating activities, bank credit lines and other forms of
indebtedness, while the primary needs for liquidity are to fund operating working capital, repay debt and make
investments to develop our business.

Cash Flows

The following table summarizes our consolidated statements of cash flows for the periods indicated:

For the year ended December 31,

2024 2023 2022
(in € million)
Cash and Cash Equivalents at the beginning of the year................ 22.6 19.3 22.7
Net cash flow from/(used in) operating activities (A) ............ 11.6 22.6 22.3
Net cash flow from/(used in) investing activities (B) ..... (22.9) (14.9) (11.1)
Net cash from/(used in) financing activities (C) .......cocceevervecenecreennns 0.9 (4.4) (13.7)
Net increase/(decrease) in Cash and Cash Equivalents (A +B = C (10.4) 33 2.5)
Other cash movements ... 0.8 0.0 (1.0)
Cash and Cash Equivalents at the end of the year .. ...................... 13.0 22.6 19.3
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Source: Data derived from the Financial Statements.

Net Cash Flow From/Used in Operating Activities

Net cash flow from operating activities decreased by €11.0 million, or 48.6%, from €22.6 million for the year ended
December 31, 2023 to €11.6 million for the year ended December 31, 2024. This decrease was mainly attributable to
new projects completed by Qualco S.A. in the fourth quarter of 2024, which were due for collection in the first
quarter of 2025.

Net cash flow from operating activities increased by €0.3 million, or 1.1%, from €22.3 million for the year ended
December 31, 2022 to €22.6 million for the year ended December 31, 2023. This increase was mainly attributable to
timing reasons.

Net Cash Flow From/Used in Investing Activities

Net cash flow used in investing activities increased by €8.0 million, or 53.5%, from negative €14.9 million for the
year ended December 31, 2023 to negative €22.9 million for the year ended December 31, 2024. This increase was
mainly attributable to higher software development activities during the 2024 financial year, as well as due to the
fact that, during the 2023 financial year, investing cash outflows were partially offset by the cash inflow relating to
the second part of the consideration received for the disposal of the subsidiary QQuant Cyprus Master Servicer
Cyprus Limited, which was disposed of on October 5, 2022.

Net cash flow used in investing activities increased by €3.8 million, or 34.6%, from negative €11.1 million for the
year ended December 31, 2022 to negative €14.9 million for the year ended December 31, 2023. This increase was
mainly attributable to an increase in purchases of property plant and equipment of €4.0 million and acquisitions of
subsidiaries and associates of €3.4 million, which were partially offset by a decrease in net cash outflows from
financial assets.

Net Cash Flow From/Used in Financing Activities

Net cash flow used in financing activities increased by €5.3 million, from negative €4.4 million for the year ended
December 31, 2023 to €0.9 million for the year ended December 31, 2024. This increase was mainly attributable to
proceeds from new bank borrowings amounting to €21.3 million.

Net cash flow used in financing activities decreased by €9.3 million, from negative €13.7 million for the year ended
December 31, 2022 to negative €4.4 million for the year ended December 31, 2023. This decrease was mainly
attributable to an increase in proceeds from bank borrowings of €11.7 million.

Other cash movements

Other cash movements increased by €0.8 million (inflow) for the year ended December 31, 2024, reflecting the
effect of cash and cash equivalents of subsidiaries acquired.

Other cash movements increased from December 31, 2022, to December 31, 2023, from negative €1.0 million to nil.
Other cash movements in the year ended December 31, 2022, resulted from the effect of the disposal of QQuant
Master Servicer Cyprus Ltd.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.

8.10 Borrowings

The following table shows a breakdown of our borrowings at the dates indicated:
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As at December 31,

2024 2023 2022
(in € million)
Long-term debt
Bank LOANS ......cuiiiiciiiieicicecc ettt 25.6 16.0 12.8
RESIICtEd CaSH ....voveieiieeiiii e 0.9)® — —
Loan from related parties ...........eceveeeeririneninienieeseeiese e — — —
Total long-term debt..............ccooiriiiiiiiiniiinieeeeeeeee 24.7 16.0 12.8
Short-term debt
Bank Loans ......cc.coueireiiinieiieeiee e 12.2 14.3 7.3
Loan from third party..........cccecceveerieinenieinieincee e — — —
Credit cards................. 0.1 0.1 0.1
Total short-term debt .. 12.3 14.4 7.5
TOtAL. ..o 37.1 30.5 20.3
Source: Data derived from the Financial Statements.
Note:
(1)  See note 9 under table below.
The Group has not entered into any borrowings other than the ones listed below.
The Group had the following bank loans and credit facilities at the dates specified below:
Outstanding Outstanding
capital capital
Nominal amountin € Of which amount in €
amount million as of Government million as of
Maturity  Interest in € December Grant in € February
Subsidiary Type Bank Issue date date rate million 31,2024 million 28, 2025
Euribor
Qualco January plus
S.A.D Bond loan NBG 2021 June 2025 2.5% 2.0 0.2 — 0.2
December
2021 &
June 2022 Euribor
Qualco (I*and 2™  December plus
S.A.® Bond loan NBG series) 2027 3.25% 5.5 3.0 — 3.0
Attica
Bank
(originally Euribor
Qualco Pancreta December ~ December plus
S.A.® Term loan Bank) 2021 2026 4.0%* 9.0 3.6 — 3.6
Euribor
Qualco Alpha September  September plus
S.A.® Term loan Bank 2020 2025 3.25%%* 2.0 0.4 — 0.4
Euribor
Qualco Piracus December ~ December plus
S.A.® Term loan Bank 2021 2026 2.0%* 1.0 0.4 — 0.4
Euribor
Qualco Piraeus plus
S.A.© Term loan Bank May 2022 May 2027  2.5%%* 1.0 0.6 — 0.5
Euribor
Qualco December December plus
S.A.7 Term loan NBG 2023 2028 1.55% 5.0 4.0 — 4.0
Euribor
Qualco Optima October January plus
S.A.® Bond loan bank 2023 2029 3.5% 4.7 43 — 3.5
Series
A
Bond:
1.25%;
Series B
Bond
Euribor
Qualco Piraeus plus
S.A.® Bond loan Bank/RRF  March 2024  June 2037 3.0% 6.5 6.5 (1.0)» 12.2
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Outstanding Outstanding
capital capital
Nominal amountin € Of which amount in €
amount  million as of Government million as of
Maturity Interest in € December Grant in € February
Subsidiary Type Bank Issue date date rate million 31, 2024 million 28, 2025
Series
A
Bond:
1.25%;
Series B
Bond
Optima Euribor
Qualco bank plus
S.A.® Bond loan /RRF March 2024 June 2037 3.0% 4.3 4.3 (0.7)1 8.1
Euribor
Qualco Alpha August plus
S.A.10 Bond loan Bank 2024 June 2029 1.9%* 6.0 6.0 — 6.0
Revolving Euribor
Qualco credit Piraeus plus
S.A.1D facility Bank April 2024 N/A 2.5%* 2.0 2.0 — 2.0
Revolving Euribor
Qualco credit January plus
S.A. facility NBG 2005 N/A 2.0%* 0.5 0.5 — 0.5
Revolving Euribor
Qualco credit Optima plus
S.A. facility bank July 2023 N/A 4.15%* 2.0 2.0 — 2.0
Revolving Euribor
Quant credit Optima plus
S.A.12 facility bank March 2021 N/A 4.15%* 1.0 1.0 — 1.0
Middle
Office Revolving
Services credit Alpha March
S.A.19 facility Bank March 2024 2039 6.85%* 0.5 0.5 — 0.5
Middle
Oftfice Revolving
Services credit Alpha March
S.A (13 facility Bank March 2024 2034 6.85%%* 0.0 0.0 — 0.0
Middle
Oftfice Revolving Euribor
Services credit Optima November plus
S.A.19 facility bank 2023 N/A 3.0%* 0.2 0.2 — 0.2
Total 53.2 39.5 (1.7) 48.2

* plus levy (0.6%) pursuant to Law 128/1975.

Source: Data derived from the Financial Statements for the year ended December 31, 2024 and unaudited internal data for the period ended
February 28, 2025.

Notes:

(1)  The bond loan is secured by 80% by the guarantee offered by the Hellenic Development Bank’s COVID-19 Guaranteed Loan Fund.

(2)  The bond loan is secured by 75% by the guarantee offered by the European Investment Bank acting on behalf of the Pan-European

Guarantee Fund which was created in the EU in response to the financial impact from the COVID-19 pandemic.

(3)  The loan is secured by a pledge over the trade receivables arising from a certain Qualco S.A. customer contract. Qualco S.A. is also
obliged to meet during the period of the loan certain financial ratios. In January 2025, the loan was refinanced by Attica Bank (following

the merger with Pancreta Bank), with a change in the terms regarding collateral.

(4)  The loan is secured by 80% by the guarantee offered by the Hellenic Development Bank’s COVID-19 Guaranteed Loan Fund.

(5)  The loan is secured by 80% by the guarantee offered by the Hellenic Development Bank’s COVID-19 Guaranteed Loan Fund.

(6)  The loan is secured by 75% by the guarantee offered by the European Investment Bank acting on behalf of the Pan-European Guarantee

Fund which was created in the EU in response to the financial impact from the COVID-19 pandemic.

(7)  The loan is secured over the trade receivables arising from a certain Qualco S.A. customer contract. Qualco S.A. is also obliged to meet

during the period of the loan certain financial ratios.
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(8)  The bond loan was issued to fund the acquisition by Qualco S.A. of a property in the center of Athens for a total purchase price of €6.2
million. The property is used as additional employees’ office space. The acquired property is subject to a mortgage prenotation in favor of
the bank as security for the loan.

(9) Bondholders in the bond loan are the Recovery and Resilience Fund, Piraeus Bank and Optima bank. The RRF loan is of a total amount of
€30 million, is expected to be drawn in the years 2024 to 2026, has a repayment duration of 13 years and is meant to finance the
continuous investments of Qualco S.A. falling under the pillars of Digital Transformation, Greek Transition and Innovation. The loan is
secured over the trade receivables arising from certain customer contracts of Qualco S.A. The initial bridge loan facilities were fully repaid
ahead of the receipt of the first tranche of the RRF loan. Based on the agreement, Qualco S.A. is obliged to lock up sufficient cash to cover
the next installment of the loan. As at December 31, 2024, Qualco S.A. had locked up balance amounts of €0.9 million, deducted
proportionately from each facility. In January 2025, Qualco S.A. drew a second installment from the RRF loan, totaling €9.6 million (€5.7
million were drawn from Piraeus Bank and €3.8 million from Optima bank).

(10) The bond loan is secured by 50% by the guarantee offered by the European Investment Bank through LRS Enhanced Support for Mid-caps
program.

(11) The revolving credit facility is secured by 50% by the guarantee offered by the European Investment Bank through LRS Enhanced
Support for Mid-caps program.

(12) The loan is secured by a pledge over the trade receivables arising from certain customer contracts of Quant S.A.

(13) The loan was used to fund the acquisition of the Company’s offices. The acquired property is pledged to the bank by virtue of a mortgage
prenotation as security for the loan. With respect to (13a), the outstanding balance is approximately €30,000.

(14) The loan is secured over the trade receivables arising from certain customer contracts of Middle Office Services S.A.

(15) Since the RRF portion of the loan carries an interest rate of 1.25%, which is below the market rate of 5.50%, the Company is required to
account for this loan liability at its fair value in accordance with IFRS 9, paragraph 2, Section 5.1. Additionally, per IAS 20, paragraph
10A, the benefit arising from the below-market interest rate should be recognized as a government grant. As of December 31, 2024, an
initially recognized government grant of €1.7 million was recognized, determined by comparing the present value of the RRF portion of
the loan liability (€6.7 million) with the present value of the loan liability discounted at the market interest rate (€5.1 million). The
breakdown is indicative and based on a proportionate allocation of the initial government grant of €1.7 million.

The weighted average interest rate of the above borrowings as at December 31, 2024 is 4.83% (excluding any levy
(0.6%) applicable pursuant to Law 128/1975).

The Group has entered into the following credit facilities, which are used for the issuance of letters of guarantee,
whereas no amounts have been drawn thereunder:

Issued Letters Issued Letters

Nomil}al of Guarantee a(;fa?llf‘zll;z:'l:lt::y
Subsidiary Type Bank Issue date Guarantor L?;:(ii;t€ Dec;rsl;:r 31, 28, 2!)2‘5 in€
million 2024 in € million
million

Quant S.A.(0) Cizivt"g;ﬁﬁy Ogrilrlfa July 2023 — 1.0 0.4 0.4
Quant S.A.% cr]zzivtofl;ciﬁy NBG September 2022 Qualco S.A. 11.0 23 2.3
Qualco SAD iﬁ;’t"fl;’;‘illiy AlphaBank  December 2020 — 2.0 08 1.0
Quant SAY iﬁ;’t"fl;’i‘illiy Alpha Bank  September 2021 Qualco S.A. 1.5 03 03
Qualco SA.® r%g;’t"flg’;ﬁiy NBG January 2005 — 1.2 0.7 0.7
Qualco S.A. cr]:Zivtofl:;ﬁiy Oé);rilrlr:a November 2024 — 13 13 35
Total 18.0 5.8 8.2

Source: Data derived from the Financial Statements for the year ended December 31, 2024 and unaudited internal data for the period ended February
28, 2025.

Notes:

(1) The initial contract was signed with Optima bank in July 2023 with a credit line of €0.5 million. The agreement was amended in November 2023,
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increasing the credit line to €1 million.

(2) The initial contract was signed with NBG in September 2022 with a credit line of €7 million. The agreement was amended in April 2024,
increasing the credit line to €11 million and adding Qualco S.A. as guarantor along with a cash deposit.

(3) The initial contract was signed with Alpha Bank in December 2020 with a credit line at €0.5 million. The agreement was amended in May 2022,
in October 2024 and November 2024 increasing the credit line at €2 million.

(4) The initial contract was signed with Alpha Bank in September 2021 with a credit line at €0.3 million. The agreement was amended in May 2022
and in February 2024 increasing the credit line at €1.5 million.

(5) The initial contract was signed with NBG in January 2005 with a credit line at €0.2 million. The agreement was amended in May 2017, in

December 2020 and in November 2021, increasing the credit line to €1.2 million.

The Group has not entered into any new borrowings from January 1, 2025 to the date of this Prospectus, other than the
ones listed below.

e In January 2025, Qualco S.A. entered into a new credit line facility with Optima bank for an amount of up to
€2.3 million, designated for the issuance of letters of guarantee.

e In January 2025, the term loan agreement between Qualco S.A. and Pancreta Bank with outstanding balance as
of December 31, 2024, of €3.6 million, was refinanced by Attica Bank (which absorbed Pancreta Bank) (see
note (3) above).

e In March 2025, Qualco S.A. entered into a five-year bond loan agreement with Piracus Bank for an amount of
€3.5 million, to finance working capital needs.

As of the date of this Prospectus, we are not in breach of any of the terms and conditions of our borrowings described in
this section.

8.11 Liquidity

Liquidity includes cash at banks and cash on hand, which are included in the line item cash and cash equivalents.

The following table provides the breakdown of our liquidity at the dates indicated:

As at December 31,

2024 2023 2022
(in € million)
Cash on hand ..........cccveviiiieiiiiee e 0.0 0.0 0.0
Cash at DANK .......oooviiiiiiiiiiiieee e 13.0 22.6 19.3
Total cash and cash equivalents ................cc.cocoeiiniiiinnnn. 13.0 22.6 19.3

Source: Data derived from the Financial Statements.

There are no restrictions on the use of cash and cash equivalents.
8.12 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 those described under section
7.2 “Generally Applicable Rules on Dividends” of the Prospectus and certain clauses deriving from our financial
agreements, as detailed below.

Certain of our loan agreements contain clauses that may restrict the use of the Group’s capital resources, impose
compliance with certain financial covenants and under circumstances permit the lenders to terminate and demand
early repayment of the relevant indebtedness. As of the date of this Prospectus, we are not in breach of any of the
terms and conditions of our financing arrangements.
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Bond Loan Facility with National Bank of Greece

In December 2023, a bond loan agreement was entered into between Qualco S.A. as borrower, NBG as lender and
the European Investment Bank as guarantor, with a nominal amount of €5,000,000. The facility was provided for
purposes of financing predetermined expenses to support the growth of (a) Small and Medium Enterprises and (b)
Mid-Cap Enterprises, as defined in the European Commission Recommendation 2003/361/EC. The bond loan
agreement includes the following financial covenants and restrictions on the use of capital resources:

e the funds can be allocated solely to working capital expenses, as defined in the agreement; and

e a net indebtedness ratio of not more than 4.0 and a debt service coverage ratio of at least 1.2 must be
maintained.

Bond Loan Facility with Optima bank

In October 2023, a bond loan agreement was entered into between Qualco S.A. as borrower and Optima bank as
lender, with a nominal amount of €4,700,000. The facility was provided for the financing of the purchase of
corporate offices and for the refinancing of existing indebtedness. The bond loan agreement includes the following
financial covenants and restrictions on the use of capital resources:

e Qualco S.A. is prohibited from granting loans to third parties, with the exception of granting loans to its
subsidiaries and related companies to support their operational needs and under the normal course of
business; and

e Qualco S.A. is prohibited from proceeding to any dividend distributions exceeding 65% of its net
profitability without the prior consent of the super majority bondholders.

Term Loan Facility with Pancreta Bank

In December 2021, a term loan agreement was entered into between Qualco Single Member S.A. as borrower and
Pancreta Bank as lender, with a nominal amount of €9,000,000. The facility was provided for the financing of
acquisitions and the refinancing of existing loan facilities. The term loan was refinanced in January 2025 by Attica
Bank. Under the amended term loan agreement:

e the funds can be allocated solely for purposes defined in the term loan agreement;

e Qualco S.A. cannot proceed to the decrease of its share capital without prior written consent of the lender;
and

e Qualco S.A. must ensure a net indebtedness ratio of no more than 5.0 and a debt service coverage ratio of at
least 1.2.

Bond Loan Facility with National Bank of Greece

In December 2021, a bond loan agreement (series A notes) was entered into between Qualco S.A. as borrower, NBG
as lender and the European Investment Bank as guarantor, with a nominal amount of €5,500,000. The facility was
provided to finance working capital and operating purposes. Series B notes were issued in June 2022. Under the
bond loan:

e (Qualco S.A. cannot proceed to the decrease of its share capital, unless it is imposed by the applicable law;
and

e Qualco S.A. is prohibited from granting new loans or providing new guarantees to third parties or its
subsidiaries and related companies. In case any such transaction does not exceed €1,000,000 per year or
€5,000,000 during the entire duration of the loan, Qualco S.A. does not require prior written consent from
the majority of the bondholders to complete such a transaction, but merely a written notification to lender.
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Bond Loan — RRF Facility with Piraeus Bank and Optima bank

In March 2024, a bond loan agreement was entered into between Qualco S.A. as borrower and Piracus Bank and
Optima bank as lenders under the scope of RRF, with an initial amount of €10,756,648, which will ultimately total
€29,969,694. The facility was provided for the financing of the Qualco S.A.’s business plan relating to software
development and energy redevelopment of buildings. Under the bond loan, Qualco S.A. must ensure a net
indebtedness ratio of not more than 4.0, a debt service coverage ratio of at least 1.5 and leverage ratio of at least 2.5.

Bond Loan with Alpha Bank

In August 2024, a bond loan agreement was entered into between Qualco S.A. as borrower and Alpha Bank as
lender, with a nominal amount of €6,000,000. The facility was provided to finance working capital and operating
expenses. Under the bond loan:

e Qualco S.A. must ensure a net indebtedness ratio of not more than 4.0 and a debt service coverage ratio of
at least 1.3; and

e Qualco S.A. is prohibited from granting loans or guarantees to any third party, unless such transactions fall
under the normal course of business.

8.13 Off-Balance Sheet Arrangements

We had no material off-balance sheet arrangements as of December 31, 2024.

8.14 Analysis of Alternative Performance Measures

In addition to the financial information presented herein and prepared in accordance with IFRS EU or UK-adopted
IAS, as applicable, we have included in this Prospectus certain APMs as defined in Commission Delegated
Regulation (EU) 2019/979 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the
Council with regard to regulatory technical standards on key financial information in the summary of a prospectus,
the publication and classification of prospectuses, advertisements for securities, supplements to a prospectus, and the
notification portal. We believe that the presentation of the APMs included herein complies with the guidelines
issued by the ESMA on October 5, 2015 on alternative performance measures (ESMA/2015/1415) and the “Q&A on
Alternative Performance Measures Guidelines” published on April 1, 2022 (ESMA32-51-370).

Such measures include: (i) EBITDA from continuing operations and EBITDA from continuing operations margin,
(i) EBITDA from discontinued operations, (iii) EBITDA, (iv) net debt, (v) net debt to EBITDA from continuing
operations ratio and net debt (w/out leases) to EBITDA from continuing operations ratio, (vi) Gross profit margin,
(vii) Operating profit margin and (viii) Key Ratios (Liquidity Ratios, Leverage Ratio and Equity Ratio).

These measures are non-IFRS financial measures and are not audited or reviewed. A non-IFRS financial measure is
a measure that measures historical or future financial performance, financial position or cash flows but which
excludes or includes amounts that would not be so adjusted in the most comparable IFRS measure. We believe that
the non-IFRS financial measures presented allow a more meaningful analysis of our financial condition and results
of operations but are not indicative of our historical operating results, nor are they meant to be predictive of future
results. We do not regard these non-IFRS measures as a substitute for, or superior to, the equivalent measures
calculated and presented in accordance with IFRS or those calculated using financial measures that are calculated in
accordance with IFRS. In addition, we believe that the APMs presented herein may contribute to a better
understanding of our results of operations by providing additional information on what we consider to be some of
the drivers of our financial performance and because certain of these APMs are believed to be in line with indicators
commonly used by analysts covering our industry and investors in the capital markets.

These APMs are not defined under, and have not been prepared in accordance with, IFRS EU or UK-adopted TAS.
They should only be considered together with the Financial Statements and may be presented on a different basis
than the financial information included in the Financial Statements. In addition, the APMs, as calculated by us, may
differ significantly from similarly titled information reported by other companies, and therefore may not always be
comparable.
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Prospective investors are cautioned not to place undue reliance on these measures, which should be considered as
supplemental to, and not a substitute for, the financial information prepared in accordance with IFRS EU or UK-
adopted IAS included herein. The APMs included herein have not been audited by our auditors or by any
independent expert and should not be considered in isolation or construed as an alternative to (a) profit before tax
from continuing operations (as determined in accordance with IFRS) as measures of our operating performance, (b)
cash flows from operating, investing and financing activities as a measure of our ability to meet our cash needs or
(c) any other measures of performance or liquidity under IFRS.

The table below sets out certain key ratios of the Group and other data as of, or for, the periods indicated:

For the year ended/as at December 31,

2024 2023 2022
APM
Liquidity Ratio
Total Current Assets/Total ASSEts.........ccocevveveerennene 1 45.6% 52.2% 59.0%
Total Current Assets/Total Current Liabilities........... 2 106.4% 123.5% 136.1%
Leverage Ratio
Net Debt to EQUILY ...o.vevvieieieieieiiee e 3 100.1% 61.3% 63.5%
Net Debt (w/out leases) to EQUIty.......ccccveveeveeeennnnne. 3.1 50.9% 17.4% 3.0%
Equity Ratio
Total Equity/Total ASSEtS .......ccccereereereeieniieieneeenne. 4 29.3% 33.1% 29.6%
Net debt (in € million) D ........cccoveiieiiieicieeiiee 5 50.4 28.0 21.8
EBITDA (in € million)® .......cccccocoviriirnns crrereinnn, 6 38.6 383 37.8
EBITDA from continuing operations (in € million)® 7 38.6 38.3 34.5
Net debt to EBITDA from continuing operations 8 130.6% 73.0% 63.1%
FALIO ettt ettt ettt ettt
Net debt (w/out leases) to EBITDA from continuing 8.1 66.4% 20.7% 2.9%
OPETAtIONS TATIO ...ttt

EBITDA from continuing operations margin ............ 9 21.0% 21.9% 22.6%
Gross profit Margin..........ceceeveeeerenieneieneneeeeneenee 10 47.3% 46.4% 46.4%
Operating profit Margin ........c.cceceeeeeeereeneenieeneeneennes 11 14.1% 16.9% 16.5%

Source: Data used to compute the APMs derived from Financial Statements.
Notes:

(1)  For the calculation of net debt, see “—Net debt” below.

(2)  For the calculation of EBITDA, see “—FEBITDA” below.

(3)  For the calculation of EBITDA from continuing operations, see “—EBITDA” below.

The table below sets out a definition of each of the ratios and other data above.

APM No. APM Definition
1 Total Current Total current assets over total assets indicates how much of that portion
Assets/Total Assets of total assets is occupied by the current assets.
2 Total Current Total current assets over total current liabilities indicates the ability of
Assets/Total Current the company to meet its current liabilities with current assets.
Liabilities
3 Net Debt/Equity Net debt over total equity indicates the degree to which a company is
financing its operations with debt rather than its own resources.
3.1 Net Debt (w/out Net debt without leases over total equity indicates the degree to which a
leases)/Equity company is financing its operations with debt rather than its own
resources, after excluding the effect of lease liabilities.
4 Total Equity/Total Total equity over total assets indicates how much of a company’s assets
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APM No. APM Definition
Assets are funded by issuing stock rather than borrowing.

5 Net debt Net debt is a financial metric we use to measure the net debt position of
our Company, and it represents current and non-current elements of
borrowings, government grants related to debt and lease liabilities, less
cash and cash equivalents. We believe it is a relevant metric used by
investors when assessing the net financial leverage of companies, as well
as by rating agencies and creditors to assess the level of net
indebtedness. For the reconciliation table, see below “—Net debt”.

6 EBITDA Defined as net profit plus income tax expense, net finance
income/expenses and depreciation and amortization, less share of results
of associates, less gains and losses from derivatives’ valuation, and
excluding the gain on the disposal of QQuant Master Servicer Cyprus
Ltd. For the reconciliation table, see below “—EBITDA”.

7 EBITDA from Defined as EBITDA excluding EBITDA from the discontinued

continuing operations operations of QQuant Master Servicer Cyprus Ltd. For the reconciliation
table, see below “—FEBITDA”.

8 Net debt to EBITDA Net debt to EBITDA from continuing operations ratio measures our
from continuing ability to service or repay our debt if Net debt and EBITDA from
operations ratio continuing operations remain constant.

8.1 Net debt (w/out leases) Net debt without leases to EBITDA from continuing operations ratio
to EBITDA from measures our ability to service or repay our debt if net debt and EBITDA
continuing operations from continuing operations remain constant, after excluding the effect of
ratio lease liabilities.

9 EBITDA margin from EBITDA margin from continuing operations measures a company’s
continuing operations EBITDA as a percentage of revenue.

10 Gross profit margin Gross profit over revenue.

11 Operating profit margin Operating profit over revenue.

Net debt

Similar to others in the industry, we monitor the level of our Net debt, as per the following table:

Borrowings (current and non-current)
Lease liabilities (current and non-current)

Government Grant

Less: cash and cash equivalents

Net debt

Net debt (without leases)

As at December 31,

2024 2023 2022
(in €)

.............................. 37,061,610 30,484,469 20,290,520
................................. 24,789,582 20,043,157 20,769,509
1,563,299 — —
.............................. (13,001,413) (22,553,629) (19,277,184)
.................................................................................... 50,413,078 27,973,997 21,782,845
.............................. 25,623,496 7,930,840 1,013,336

Source: Data used to compute the APMs derived from Financial Statements.

EBITDA

EBITDA serves as an additional indicator of our operating performance and not as a replacement for measures such
as cash flows from operating activities and operating income. We believe that EBITDA is useful to investors as a
measure of operating performance because it eliminates variances caused by the amounts and types of capital
employed and amortization policies and helps investors evaluate the performance of our underlying business. In
addition, we believe that EBITDA is a measure commonly used by analysts and investors in our industry.
Accordingly, we have disclosed this information to permit a more complete analysis of our operating performance.
Other companies may calculate EBITDA in a different way. EBITDA is not a measurement of financial
performance under IFRS and should not be considered an alternative to cash flow provided by or used in operating

129



activities or as a measure of liquidity or an alternative to net profit/(loss) as an indicator of our operating
performance or any other measure of performance derived in accordance with IFRS.

EBITDA is defined as net profit plus income tax benefit/expense, net finance (income)/expenses, and depreciation
and amortization, less share of results of associates, and excluding the gain on the disposal of QQuant Master
Services Cyprus Ltd. The reconciliation of net profit/ (loss) to EBITDA is as follows:

For the year ended December 31,

2024 2023 2022
(in€)

Net Profit.......cccooiiiiiiiiee e 15,616,740 18,795,241 19,207,130
Addback/deduct:

Depreciation and amortization..............eceevverveerieneerieerieneseennens 12,363,346 8,784,402 10,499,850
Net finance (INCOME) / EXPENSES....eevververrrerrerreieereeireeerieeneennes 2,923,494 2,628,384 2,159,990
Tax expense (including tax expense attributing to discontinued

OPETATIONS) ..vvnvniiiiietertetet ettt sttt ettt 7,250,644 8,171,122 7,102,091
Gain from disposal of discontinued operations — — (1,144,505)
Shares of results 0f aSSOCIALES ......eevveeriieriieiieciee e, 169,102 (72,414) (25,351)
Other gains and 10SSES ........ecveeiierieeiierie e 279,000 — —
EBITDA ...t s 38,602,326 38,306,735 37,799,205
EBITDA from continuing operations ...................ccccoceeeueens 38,602,326 38,306,735 34,506,926
EBITDA from discontinued operations®............................. — — 3,292,278

Source: Data used to compute the APMs derived from Financial Statements.

(1) EBITDA from discontinued operations reflects the EBITDA generated by the discontinued operations of QQuant Master Servicer Cyprus
Ltd. during the periods in which it was under the Group’s control. The Group entered into a sale agreement to dispose of QQuant Master
Servicer Cyprus Ltd. in October 2022. The disposal was effected in order to generate cash flows for the expansion of the Group’s other
businesses.

8.15 Financial Risk Management

We are exposed to various financial risks, such as market risk (including currency risk and interest rate risk), credit
risk and liquidity risk. Financial risks are associated with the following financial instruments: accounts receivable,
cash and cash equivalents, accounts payable, other liabilities and borrowings.

For a description of our financial risk management, see Note 3 of the 2024 Financial Statements.
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9. TAXATION
9.1 Greek Tax Considerations

The following summary describes certain of the Greek tax consequences of the purchase, ownership and disposal of
Ordinary Shares. It is not a complete description of all the possible tax consequences of such purchase, ownership or
disposal 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. This summary is based on the laws in force and as applied in practice on the date of this Prospectus and
is subject to changes to those laws and practices subsequent to the date of this Prospectus, whether or not such
changes or amendments have retroactive effect.

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. With
respect to income taxation in particular, since the reform of the Income Tax Code (Law 4172/2013 — the “ITC”)
there are still certain matters dealt with herein that remain subject to interpretation. The provisions of the ITC are
frequently undergoing amendments. Potential investors should consult their own advisors as to the tax consequences
of the acquisition, ownership and disposal of shares in light of their particular circumstances, including the effect of
any other national laws. Individuals (natural persons) are assumed not to be acting in a business-professional
capacity.

Law 5162/2024 enacted in December 2024 introduced a new tax framework on business transformations (i.e.
mergers, acquisitions, divisions, conversions and share exchange) abolishing any previous tax incentive legislation.
However, no circular or decision providing guidelines on the application of such law has been issued by the Tax
Administration up to March 10, 2025.

Taxation of Dividends

Dividends received, whether in cash or in the form of shares, are subject to income tax in Greece. Pursuant to
Articles 36, 40(1) and 64(1)(a) of the ITC, dividends distributed, whether in cash or in the form of shares, are
subject to withholding tax at a rate of 5%. This 5% withholding tax and income taxation of dividends operates as
follows:

Individuals (natural persons)

Greek tax-resident individuals are subject to income tax at the rate of 5% on the gross amount of dividends received.
This tax exhausts the income tax liability of the recipient for this income (Article 36 ITC). The tax is either withheld
by the intermediary bank or paid by the beneficiary to the Greek tax authorities upon the clearance of his/her annual
income tax return by the Greek Tax Administration upon receipt of the dividends.

Legal persons or legal entities

Dividends received by Greek tax-resident legal persons or entities (e.g., S.A.s, limited companies, private
companies) are subject to corporate income tax currently at a rate of 22%. Credit institutions which have been
submitted in the scope of the DTA Framework are currently taxed at 29%. However, both the portion of the tax
corresponding to the profit distributed and the amount of tax withheld over dividends are deducted from the
corresponding tax (Article 68(3) of the ITC).

If the shareholder is a Greek or EU legal person, as regards withholding tax, pursuant to Article 63(1) of the ITC, if
such shareholder which meets the requirements of EU Parent Subsidiary Directive 2011/96/EU (the “PSD”), that is,
such shareholder: (i) holds or participates in at least 10% of the Company’s capital in value or number of shares,
profit participation rights, or voting rights for at least 24 consecutive months, (ii) has one of the legal forms listed in
the Annex I Part A of the PSD, (iii) is tax resident of an EU Member State in accordance with the legislation of that
state and not a tax resident of a non-EU country in accordance with the relevant Double Taxation Treaty (the
“DTT”), and (iv) is subject to a tax mentioned in Annex I Part B of the PSD or to any other tax that may in the
future replace one of these taxes at its state of residence without the possibility of election or exemption, then such
shareholder (referred to herein as an “EU PSD associate legal person”) can be exempt from the 5% withholding
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tax, on condition that it files with the Company the documentation for the exemption. If the shareholder has not
completed the 24-month retention period, but otherwise meets the conditions, the Company may temporarily not
withhold tax due on dividends distributed, provided that it deposits a bank guarantee with the tax authorities for an
amount equal to the amount of tax that would be due had the tax exemption not applied. The exemption shall
become final, and the guarantee shall expire upon completion of the 24 month-minimum holding period. If the
shareholder ceases to retain the minimum participation percentage before the completion of 24 months, the
guarantee shall be forfeited in favor of the Greek State on that date.

As regards income taxation of dividends received by a legal person or legal entity with Greek tax residence, an
income tax exemption applies if the following conditions provided for in Article 48(1) of the ITC are met:

(a) the legal entity distributing the dividends: (i) is included in the forms listed in Annex I Part A of the PSD,
(i) is a tax resident of an EU Member State in accordance with the legislation of that state and is not
considered a tax resident of a third country outside the EU under the terms of a DTT concluded with that
third country; and (iii) is subject without the possibility of selection or exemption to one of the taxes listed
in Annex I Part B of the PSD or to any other tax that may in the future replace one of these taxes; and

(b) the legal entity receiving the dividends: (i) holds at least 10% of the share capital in value or number of
shares or voting rights of the legal entity making the distribution, and (ii) has held the above minimum
holding for at least 24 months. In the event that the legal entity receiving the dividend has not completed 24
months of retention from the time the decision to distribute dividends is taken by the competent bodies of
the paying legal entity, it may temporarily apply for exemption from income tax on the dividends received
provided that it deposits a bank guarantee with the tax authorities for an amount equal to the amount of tax
that would have been due in the event of non-tax exemption. The exemption shall become final, and the
guarantee shall expire, on the date when 24 months are completed.

If the shareholder is a legal person or a legal entity resident, for tax purposes, in a foreign (non-Greek) country
which does not maintain a permanent establishment in Greece to which the shares are attributable, other than an EU
PSD associate legal person, the 5% withholding tax (applicable subject to reduction or elimination under a DTT)
exhausts the Greek income tax liability of such shareholder in respect of the dividend (Article 64(3) of the ITC).

If the shareholder is a legal person or a legal entity resident for tax purposes in Greece, other than an EU PSD
associate legal person, or is a permanent establishment in Greece to which the shares are attributable of a foreign
(non-Greek) enterprise, the 5% withholding tax is applied and does not exhaust the Greek income tax liability of
such shareholder and the dividend is subsequently added to total income and taxed as income from business activity
at the standard rate (current corporate income tax rate is 22%) according to Article 58(1)(a) of the ITC, as in force.
According to the provisions of Article 47(2), 64(4) of the ITC the withholding tax is offset against corporate income
tax.

Where the above-mentioned provisions of the tax exemption for intra-group dividends provided in Article 48 of the
ITC do not apply, the amount of income tax corresponding to the distributed profits at the level of the subsidiary, as
well as the amount of tax withheld on the dividend, are deductible from the sharcholder-legal person’s or legal
entity’s corporate income tax. For the purposes of applying the above, the gross amount of the dividend received
shall be recorded in the books of the legal person, with the addition of the tax paid and the tax withheld, in order to
then make the relevant deduction.

Double Tax Treaty (DTT)

The withholding tax rate may be reduced also under more favorable provisions of a DTT, provided that the
beneficiaries are natural persons or legal persons or legal entities that are foreign tax residents.

More specifically, if the shareholder is an individual or a legal person or other entity resident, for tax purposes, in a
foreign (non-Greek) country with a DTT with Greece, the withholding tax rate may be limited to the rate specified
in the relevant DTT, on the condition that such sharcholder does not have a permanent establishment in Greece to
which the shares are attributable and files with the custodian the appropriate application including a tax residence
certificate. The UK DTT with Greece provides no exemption from or reduction of Greek tax with respect to
dividends and the domestic withholding tax rate applies (currently 5%).
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Capital Gains Tax
Sale of Ordinary Shares
Individuals

Capital gains from the sale of Ordinary Shares earned by Greek tax resident individuals who hold at least 0.5% of
the share capital of the Company will be subject to capital gains tax currently at a rate of 15%, otherwise such
individual will be exempted from such tax.

Capital gains from the sale of Ordinary Shares earned by non-Greek tax resident individuals will not be subject to
capital gains tax in Greece. For compliance purposes, such beneficiary may be required to submit to the tax
authorities (or the custodian) the documents evidencing the beneficiary's tax residence (tax residence certificate
according to the provisions of the applicable DTT). In the case that the beneficiary is an individual who is tax
resident in a jurisdiction with which Greece has not entered into a DTT or resides in tax preferential or non-
cooperative jurisdictions, further compliance requirements may apply.

Legal persons or entities

Capital gains from the sale of Ordinary Shares earned by legal persons or other entities which are Greek tax
residents will be subject to corporate income tax, currently at a rate of 22%, subject to certain exemptions Greek
credit institutions which have been submitted in the scope of the Greek deferred tax assets framework are currently
taxed at a rate of 29%.

Capital gains from the sale of Ordinary Shares earned by legal persons or other entities which are not Greek tax
residents will be exempted from capital gains tax in Greece, unless they maintain permanent establishment in Greece
to which such gains are attributed.

Transaction Tax and Other Costs

According to Article 9(2) of Law 2579/1998, as it has been replaced by Article 50 of Law 5073/2023 and is
currently in force, the sale of listed shares is taxed at a rate of 0.1% on the sale price. The tax is imposed on both on-
market and OTC sales of such shares, irrespective of the relevant transactions being carried out inside or outside the
trading venues. The tax is borne by the seller, irrespective of the seller’s nationality, place of residence, domicile or
seat. For transactions settled within the ATHEXCSD, the latter charges the 0.1% tax, daily upon settlement, to the
participants on behalf of the sellers. If no price is entered, the tax is calculated on the closing price of the security on
the transaction date. Moreover, pursuant to the ATHEXCSD regulations, each of the seller and the buyer is charged
with transaction costs:

(a) at 0.0325% to the seller and the buyer, to cover the cost of settling the transaction. The OTC sale
and transfer of listed shares on the instructions of the participants is also subject to a 0.0325%
transaction cost (on the value of the transfer, i.e., the higher of the value quoted by the Participants
and that calculated as the product of the closing market price of the securities transferred on the
transaction date, multiplied by the number of securities transferred, with a minimum charge of €20
per executed transfer order). Furthermore, the seller and the buyer pay a freely negotiable
commission to participants and brokers; or

(b) at 0.08% (on the value of the transfer, i.e., the higher of the value stated in the transfer document
and that calculated as the product of the closing market price of the security on the day preceding
the day of the submission provided for in Section X, Part 9 of the ATHEXCSD Rulebook, and the
number of securities transferred, with a minimum charge of €20 per party), which is charged on
the seller and the buyer by the ATHEXCSD to cover the cost of settlement of the transaction.

If the shares are held by registered intermediaries via an omnibus account and settled outside the central securities

depository, in the event that the 0.1% transaction tax is not reported or report inaccurately or with delay by the
participant, then such 0.1% tax where applicable and the respective interest and fines are assessed to such participant
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whereas such participant can charge the relevant fines for inaccuracy or/and delay to any other intermediary or
registered intermediary in the chain who is responsible for the relevant inaccuracy or delay transactions.

Transaction Tax on the Lending of Shares

Pursuant to Article 92(1) of Law 5104/2024 repealing Article 4(4) of Law 4038/2012, OTC lending of shares listed
on the ATHEX, such as the Ordinary Shares, and any related transaction, are not subject to transaction tax or stamp
duty.

Digital Duty on Transaction and VAT

The issuance and transfer of shares, the payment of dividends therefrom as well as the shares lending transactions
are exempt from digital duty on transaction and VAT in Greece.

By virtue of Law 5135/2024, the stamp duty legislation has been abolished, and, as of December 1, 2024, the digital
duty on transactions has replaced the stamp duty.

Inheritance/Succession and Gift Taxes

According to Articles 3 and 35 of Law 2961/2001 (the Code of Taxation of Estates, Gifts, Parental Benefits, Prizes
and Lottery Winnings) (the “Code”), in conjunction with Article 29 of the Code, as amended by Article 25 of Law
3842/2010, the acquisition of listed shares on the ATHEX due to gift or inheritance is subject to tax at a progressive
rate which is dependent (a) on the degree of kinship between donor-donee or deceased-heir, (b) the taxable value of
the gift or estate as at the time of death or gift or as at a later time in certain specified cases and (c) the taxable value
of previous gifts from the donor or deceased to the same donee(s) or heir(s), on the condition that such previous gifts
have not been subject to any statute of limitation rules. According to the provisions of Articles 12, as amended by
Article 35 of Law 3220/2004 and 41 of the Code, shares listed on the stock exchange, given as parental gifts, or as
part of an estate, are subject to inheritance and gift tax whereas the taxable value of such shares is calculated on the
basis of the closing price of the shares on the day preceding the day on which the event of gift or death took place.

According to Article 44(1) of the Code, as amended by Article 56(1) of Law 4839/2021, specifically the parental
gifts or gifts (including of shares such of the Ordinary Shares) made from 1/10/2021, to persons falling under Class
A of Article 29(1) of the Code (i.e., spouse, person with whom the donor has entered into a cohabitation agreement,
children, grandchildren and parents), are subject to tax, which is calculated at a rate of 10%, after applying a tax-
exempt bracket of €800,000. The taxable value of previous gifts or parental gifts made from the donor up to
30/9/2021 is not taken into account for the exhaustion of the said tax-exempt bracket. Also, for the calculation of the
taxable value of an estate in case that an event of death takes place as from 1/10/2021, any gifts or parental gifts that
have been subject to the said tax-exempt bracket are not taken into account. As clarified in Circular E.2077/20-10-
2022 of the Independent Authority for Public Revenue, the tax-exempt bracket of €800,000 applies once, regardless
of whether it has been exhausted by taking into account one or more parental gifts or gifts as of 1/10/2021.

Such tax shall also be levied on individuals who are not Greek tax residents, subject to any exemptions provided
under the Code for foreign tax residents on the condition of reciprocity whereas for the avoidance of double
inheritance taxation Greece has entered into a limited number of inheritance tax treaties for the avoidance of double
taxation with Germany, Italy, Spain and the United States.

Deemed Income Rules (Alternative Taxation Based on Living Expenses)
The cost for the acquisition of shares by an individual (natural person) who is a tax resident of Greece is an
expenditure that gives rise to deemed income for Greek income tax purposes (Article 32(b) of the ITC). Deemed

income forms the basis of taxation if it is higher than the actual declared income of an individual (natural person).

Foreign (i.e., non-Greek) tax resident individual investors, are not subject to the deemed income rules for Greek
income tax purposes, unless they earn Greek sourced income.
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10. MANAGEMENT AND CORPORATE GOVERNANCE
10.1 General

The Company was incorporated under the laws of Greece in accordance with Law 4548/2018 on February 8, 2025
as a société anonyme. The Company’s registration number with the General Commercial Register (“GEMI”) is
182289601000.

10.2 Corporate Governance

Corporate Governance is a system of principles and practices underlying the organization, operation and
administration of a company, aiming to safeguard and satisfy the lawful interests of all those associated with the
Company.

As of the date of the Prospectus, the Company declares that the administrative, management and supervisory bodies
and senior management of the Company are the following: (i) the Board of Directors; (ii) the Audit Committee; (iii)
the Nomination and Remuneration Committee; (iv) the Group Executive Committee and (v) the head of the Finance
Division, Group CFO, Mr. Nikolaos Kontopoulos.

The Company has adopted and complies with the corporate governance regime applicable to companies with
securities listed on a regulated market in Greece, as provided by the provisions of Law 4706/2020 and Article 44 of
Law 4449/2017, as in force, regarding the Audit Committee, and the respective delegated acts issued by the
competent authorities.

In this context, the Company has adopted and implements the Hellenic Corporate Governance Code of the Hellenic
Corporate Governance Council, in accordance with the provisions of Article 17 of Law 4706/2020 and Decision no.
2/905/3.03.2021 of the board of directors of the HCMC. Its adoption and implementation were approved by the
Board of Directors on March 24, 2025. The above corporate governance code is available on the Company’s website
(https://qualco.group/governance/).

Furthermore, the Company has adopted the Regulation of Operations, by virtue of a resolution of the Board of
Directors dated March 24, 2025, in accordance with Article 14 of Law 4706/2020. A summary of the Regulation of
Operations is available on the Company’s website (https://qualco.group/governance). The Regulation of Operations
includes, inter alia, the Company’s organizational structure, the characteristics of the internal audit system, as well
as all policies and procedures required under para. 3 of Article 14 of Law 4706/2020.

In addition, an Internal Audit Department (see below “—internal Audit Department”), headed by Mr. Dimitrios
Kaskantanis, has been established and operates in the Company. An Investor Relations and Corporate
Announcements Department has also been established, headed by Ms. Despoina Tripylioti, who is responsible for
any communication with the Company’s shareholders and investors. Her contact details are available at the
Company’s website (https://www.qualco.group/investors).

Moreover, by virtue of a resolution of the Board of Directors dated March 24, 2025 and a resolution of the General
Meeting made on March 24, 2025, a Suitability Policy for the members of the Board of Directors was approved in
accordance with Article 3 of Law 4706/2020 and Circular 60/18.09.2020 of the HCMC. In addition, by virtue of a
resolution of the same General Meeting made on March 24, 2025, the Company has adopted a Remuneration Policy
for the members of the Board of Directors and the other executives falling within its scope. Both the Suitability
Policy and the Remuneration Policy are available on the Company’s website
(https://www.qualco.group/governance).

10.3 Board of Directors

The Board of Directors is responsible for setting the strategy, core policies and culture and monitoring the overall
performance of the Group. The Board of Directors is the principal decision-making body for all matters that are
significant to the Group, whether in terms of their strategic, financial or reputational implications. The Board of
Directors administers and manages all corporate affairs and has final authority to decide on all issues, save for those
which are specifically reserved to the shareholders by law or by the Articles. The duties of the Board of Directors
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are defined by the Articles, the Greek legislation including Law 4706/2020, Law 4548/2018 and the Hellenic
Corporate Governance Code of the Hellenic Corporate Governance Council, as in force from time to time.

According to the Articles, as in force as of the date of the Prospectus, decision-making of the Company is generally
reserved to the Board of Directors and the Board has full authority to make decisions, save for those specifically
reserved to the shareholders by law. Key responsibilities of the Board of Directors include (i) determining the
Group’s strategy and management of the Group, (ii) forming core policies for conducting the business of the Group
and (iii) monitoring the overall performance of the Group.

Composition

According to Article 19 of the Articles, as in force as of the date of this Prospectus, the members of the Board of
Directors are elected by the General Meeting. The number of the members of the Board of Directors is defined in the
Articles. In particular, the total number of directors appointed at any time shall be no fewer than three and no more
than seven. Furthermore, according to Article 19 of the Articles, so long as Amely holds and represents at least 5%
of the paid-up share capital of the Company (the “Investor”), Amely shall at all times be entitled to appoint one (1)
director to the Board of Directors who will meet the suitability criteria in accordance with the Company’s suitability
policy as each time in force in accordance with applicable laws and regulations (the “Amely Director”), and shall
not participate in the election of the remaining members of the Board of Directors.

Pursuant to Law 4706/2020, the Board of Directors shall consist of executive, non-executive and independent non-
executive directors. The independent non-executive members shall not be less than one third of the total number of
its members and, in any case, shall not be less than two. According to Article 19 of the Articles, as in force as of the
date of the Prospectus, the directors are appointed with a three-year term of office, which may be extended until the
ordinary General Meeting which is held immediately following the date upon which the term of office would have
otherwise expired, for the purpose of approving the Company’s financial statements of the year in which the term of
office expired. In any event, the term of office may not exceed a period of six years.

The Board of Directors, immediately after its election, convenes at its first meeting (constitution into body) and
elects among its members the Chairman and his Deputy and the Vice Chairman.

In the event that a member of the Board of Directors resigns, passes away or relinquishes their office in any manner
whatsoever, the Board of Directors may elect members to replace the missing members. According to Article 82 of
Law 4548/2018, this election is allowed if the replacement of such member is not possible by alternate members,
who have been elected by the General Meeting or appointed by a shareholder or shareholders, according to Article
81 of Law 4548/2018. The election by the Board of Directors is made by decision of the remaining members, if
there are at least three, and is valid for the remainder of the term of office of the replaced member. The decision for
such election must be published according to Article 82 of Law 4548/2018 and be announced by the Board of
Directors at the next General Meeting. The General Meeting may either approve such election or replace the
substitute member(s) with others, even if no relevant item is on the agenda.

The fulfillment of the independence criteria is reviewed by the Board of Directors at least once within each financial
year and, in any case, no later than the publication of the annual financial report, which includes a relevant
statement. In the event of resignation or death or of an independent non-executive member or if, at any time, it is
found that the independence criteria have ceased to be met for any given independent non-executive member, the
Board of Directors takes the necessary actions for their replacement. If, for any reason whatsoever, the number of
independent non-executive members falls below the minimum number required by law, the Board of Director
appoints an independent non-executive member until the next General Meeting, either among the substitute
members, in case such exist under Article 81 of Law 4548/2018, or among the existing non-executive members or
by election of a new replacement member, provided that the criteria of paragraph 1 of Article 9 of Law 4706/2020
are met. Where a decision of the competent body of the Company provides for a number of independent non-
executive members greater than the minimum required by law, and, after the aforesaid replacement, the number of
independent non-executive members of the Board of Directors falls short of the aforementioned number, a relevant
announcement is posted on the Company’s website and maintained until the next General Meeting.
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The required quorum is, in principle, four directors. With respect to the approval of the financial statements and
matters on which the General Meeting must resolve with increased quorum and majority pursuant to Law 4548/2018
and the Articles, at least two independent non-executive directors must also be present.

As of the date of the Prospectus, the Board of Directors comprises the following six members, each of whom has
been elected in accordance with Article 19 of the Articles by virtue of a resolution of the General Meeting passed on
March 24, 2025 and was constituted into a body by virtue of a resolution of the Board of Directors passed on March
24,2025 for a term of three years expiring on March 24, 2028, is as follows:

Name) Position Start of Term End of Term

Orestis Tsakalotos Executive Member — March 24, 2025 March 24, 2028
Chairman

Mohammad Kamal Syed Independent Non-Executive March 24, 2025 March 24, 2028

Member — Vice-Chairman
Miltiadis Georgantzis Executive Member — Group March 24, 2025 March 24, 2028
CEO

Katherine Verner Independent Non-Executive March 24, 2025 March 24, 2028
Member

Steven Thomas Edwards Independent Non-Executive March 24,2025 March 24, 2028
Member

Omar Maasarani Non-Executive Member — March 24, 2025 March 24, 2028

Amely Director

Notes:
(1)  All members of the Board of Directors have designated the Company’s registered address (66 Kifisias Ave, Marousi 151 25, Athens,
Greece) as their professional address for the purpose of this Prospectus.

Apart from the addition of Katherine Verner, the composition of the Board of Directors has remained unchanged
from that of the board of directors of Qualco Holdco Limited prior to the Share-for-Share Exchange.

The Board of Directors, as of the date of the Prospectus, consists of executive, non-executive and independent non-
executive members. The capacity of the members of the Board of Directors as executive and non-executive is
defined by the Board of Directors. Independent non-executive members are elected by the General Meeting or
appointed by the Board of Directors in accordance with the Articles and Law 4706/2020 to fill a casual vacancy and
should account for at least one third of the total number of its members and, in any case, not less than two. If a
fraction occurs, it shall be rounded to the nearest integer. The three independent non-executive members of the
Board of Directors, each of whom has been elected by the General Meeting by virtue of its resolution made on
March 24, 2025, fulfill the independence criteria, in accordance with Article 9 of Law 4706/2020. In addition, there
is sufficient representation by gender in the Board of Directors, in a percentage of the underrepresented gender that
is not less than 25% of all the members of the Board of Directors in accordance with Article 3 para. 1 of Law
4706/2020. If a fraction arises, it shall be rounded down to the nearest whole number.

Moreover, the composition of the Board is compliant with the Company’s Suitability Policy for the Board members,
as approved by the Board at its meeting of March 24, 2025 and the General Meeting at its meeting of March 24,
2025.

The Board of Directors exercises its powers according to the Articles, Law 4548/2018 and any other applicable
legislation.

Biographical Information

Set out below are brief biographies of the members of the current Board of Directors:

137



Orestis Tsakalotos holds a Ph.D. in Control Systems and a BSc in Mechanical Engineering from Newcastle
University. As the Executive Chairman of the Group, he serves on the Executive Committee, overseeing client and
business areas, developing major initiatives, and leading the Group’s strategy. As the head of the Board of Directors,
he focuses on strategy, performance, value creation, and accountability, ensuring relevant issues are reserved for
Board decisions. Embracing a new era of sustainability and solidarity, Mr. Tsakalotos is dedicated to making a
positive social impact through his diverse academic, cultural, environmental, and public service interests. He
actively engages in various non-profit initiatives to improve societal well-being, focusing on inclusive growth,
educational support, environmental stewardship, and cultural heritage.

Mohammad Kamal Syed previously served as an Interim CEO of Coutts and Wealth Businesses. His career spans
over 35 years, including many senior leadership positions across investment banking, wealth management and fund
management, covering UHNW and corporate and institutional relationships. He joined Coutts in 2012 as Head of
Asset Management and has a breadth of international experience spanning investment banking, fund management
and UHNW client management. Mr. Sayed also served as a Global Head of Investment Banking at Sanwa
International PLC and Sanwa Financial Products (now Tokyo-Mitsubishi UFJ Group), where he was Chairman of
the Global Executive Committee and member of the Executive Board. Mr. Sayed holds a BSc in Computer Science
and an MSc in Management Science, both from the University of London.

Miltiadis Georgantzis holds a BSc and an MSc in Mechanical Engineering from Imperial College of Science and
Technology, University of London. As the CEO and founding partner of the Group, he oversees all business aspects.
With over 30 years of experience in technology and financial services, he has a proven track record in executive
management. Under his leadership, the Group has become a leading international FinTech and service provider. He
has driven the Group’s expansion into Europe and the Middle East, now serving clients in over 30 countries and
growing the workforce to over 1,000 employees. His strategic focus on innovation has expanded the Group’s
offerings across credit, properties, and digital spaces, ensuring consistent and sustainable financial growth. Mr.
Georgantzis’ vision and leadership have solidified the Group’s position in the global market.

Katherine Verner holds a BSc in Agricultural Economics from Texas A&M University and an MSc in Real Estate
from the University of Denver. She has over 30 years of experience in private equity, with a diverse background in
strategic leadership, financial restructuring and corporate development across various industries and regions. Ms.
Verner spent nine years as EVP Portfolio Manager at PIMCO LLP, overseeing the Global Alternative Investment
Portfolio, including portfolio companies, real estate investments and asset-backed securities. She has also held
significant leadership roles, including CEO of Sabal Europe, an Oaktree Capital company in London, and COO of
Goldman Sachs Specialty Lending Group. Throughout her career, she has served on numerous public and private
boards, guiding companies through strategic transitions, revenue growth, financial challenges, operational hurdles
and restructuring initiatives. Her expertise extends to compensation and audit committees, financial restructurings,
M&A transactions and cultural transformations.

Steven Thomas Edwards holds a bachelor’s degree in Political Science, Government and Economics from Cornell
University. He is a highly experienced commercial real estate investment professional with a background in
performing and non-performing debt and equity investments across major property types, ranging from office,
warchouse, industrial, retail, and hotels across Europe. He has a demonstrated track record in originating,
structuring, and managing complex financial structures across jurisdictions, that maximize investment returns and
protect downside risk. Mr. Edwards has extensive experience in marketing to prospective institutional investors in
the credit and limited partnership markets.

Omar Maasarani is a portfolio manager at PIMCO focused on originating, executing, and managing private equity
and structured equity investments. Prior to joining PIMCO, Mr. Maasarani spent nearly a decade with Morgan
Stanley, most recently as vice president of the firm’s private equity investing team. At Morgan Stanley, he executed
and managed over a dozen investments across the technology, business services, and consumer sectors. Earlier in his
career, Mr. Maasarani worked in the financial services investment banking advisory group at Morgan Stanley and in
asset management at Goldman Sachs. He has 16 years of investment and financial services experience and holds a
bachelor’s degree in Economics from Rutgers University.
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10.4 Audit Committee and Nomination and Remuneration Committee
Audit Committee

According to the relevant resolution of the General Meeting dated March 24, 2025, the Audit Committee is an
independent committee composed of members of the Board of Directors and non-members of the Board of
Directors, the majority of whom, including its Chair, are independent, in accordance with the provisions of Article 9
of Law 4706/2020. The members of the existing Audit Committee were elected by the resolution of the General
Meeting made on March 24, 2025. The charter of the Audit Committee, which specifies the duties, competencies,
composition and tenure of Audit Committee members, was approved by the Audit Committee and the Board of
Directors on March 24, 2025.

On the date of this Prospectus, this committee is composed of three members, including two independent non-
executive board members and a third party, who is not a member of the Board of Directors, namely Nils Melngailis.
Nils Melngailis has been appointed by the decision of the Audit Committee made on March 24, 2025 to act as
Chairman. All members, including its Chair (Mr. Nils Melngailis) fulfill the independence criteria in accordance
with Article 9 of Law 4706/2020. Additionally, one independent member, namely Nils Melngailis, has sufficient
knowledge and experience in auditing and accounting and participates in meetings resolving upon the approval of
the financial statements. All members of the Audit Committee have sufficient knowledge and experience of the
Company’s area of business, in accordance with Article 44 of Law 4449/2017.

The composition of the Audit Committee, which was elected by the General Meeting on March 24, 2025 for a term
of three years expiring on March 24, 2028 is as follows:

Name Position Title

Nils Melngailis Chair Non-member of the Board of
Directors — Independent Third-party
Member with expertise in internal
audit and financial reporting

Mohamad Kamal Syed Member Independent Non-Executive
Member of the Board of Directors
Steven Thomas Edwards Member Independent Non-Executive

Member of the Board of Directors

The Audit Committee aims to assist the Board of Directors in its oversight of financial reporting and audits, risk
assessment and management, and the risk impacts of strategic decisions. The Audit Committee is supported in the
execution of its duties by the Director of Internal Audit. Where required, it also works closely with the Directors of
Compliance, Risk Management and Internal Controls and the CFO upon any related need or may ask the
cooperation of any employee to fulfill its obligations.

The tenure of the members of the Audit Committee shall not exceed the tenure of the Board members. All the
members possess adequate knowledge of the sector in which the Company operates.

The Audit Committee’s attendees are the following:

e representatives of Internal Audit, Compliance and Risk Management and Internal Controls
Departments to ensure proper sharing of information;

e Compliance and Risk Management and Internal Controls directors to ensure proper sharing of
information; and

e representatives of the Finance Division.
As further specified in the Audit Committee’s Charter available on the Company’s website, and according to Article

44 of Law 4449/2017, as amended by Law 5164/2024 and currently in force, the Audit Committee’s main
responsibilities include, without limitation:
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e informing the Board of Directors of the outcome of the statutory audit and the assurance of
sustainability reporting and providing explanations on how the statutory audit and the assurance of
sustainability reporting contributed to the integrity of financial reporting and of sustainability
reporting, respectively, and what the role of the Audit Committee was in that process;

e monitoring the financial reporting process and, where applicable, the process of sustainability
reporting, including the electronic reporting process as referred to in Article 154B of Law 4548/2018,
as well as the process carried out by the Company to determine the information to be submitted in
accordance with the sustainability reporting standards approved pursuant to Article 154A of Law
4548/2018 and making recommendations or proposals to ensure its integrity;

e monitoring the effectiveness of the Company’s internal control, quality assurance and risk
management systems, and, where applicable, of its Internal Audit Department in relation to the
financial reporting of the Company and, where applicable, the submission of the Company’s
sustainability reports, including the relevant electronic reporting process as referred to in Article 154B
of Law 4548/2018, without compromising its independence;

e monitoring the statutory audit of the annual and consolidated financial statements and, where
applicable, ensuring the submission of the annual and consolidated sustainability reports and, in
particular, its performance, taking into account any findings and conclusions of the competent
authority in accordance with paragraph 6 of Article 26 of Regulation (EU) No 537/2014 of the
European Parliament and of the Council of April 16, 2014 on specific requirements regarding statutory
audit of public-interest entities;

e reviewing and monitoring the independence of statutory auditors or audit firms in accordance with
Articles 21, 22, 23, 26 and 27 of Law 4449/2017, as in force, as well as Article 6 of Regulation (EU)
No 537/2014 of the European Parliament and of the Council of April 16, 2014 on specific
requirements regarding statutory audit of public-interest entities and, in particular, the appropriateness
of providing non-audit services to the Company in accordance with Article 5 of said regulation; and

e being responsible for the selection process for statutory auditors or audit firms and proposing the
statutory auditors or audit firms to be appointed in accordance with Article 16 of Regulation (EC) No
537/2014.

Nils Melngailis holds a bachelor’s degree in Political Science from Boston College, United States and studied
corporate finance and law at the Fletcher School of Law and Diplomacy. He is a highly experienced executive with
a diverse background in finance, technology, and corporate governance. He has a strong track record of leading
transformation efforts and advising companies, governments, and financial investors. He has served as a Senior
Partner at PwC and Alvarez & Marsal, as a Senior Executive at IBM and has worked with Private Equity firms
Centerbridge and Blackstone. His expertise spans across various industries, making him a valuable asset in strategic
and governance roles.

The biographies of Mr. Mohamad Kamal Syed and Mr. Steven Thomas Edwards are included under “Board of
Directors—Biographical Information” above.

Nomination and Remuneration Committee (Board Committee)

The Nomination and Remuneration Committee was appointed by the Board of Directors from among its members
and consists of three non-executive members, at least two of whom shall be independent non-executive members of
the Board of Directors, in accordance with Article 9 of Law 4706/2020. All current members of the Nomination and
Remuneration Committee are currently independent. The charter of the Nomination and Remuneration Committee
specifies the duties, competencies, composition and tenure of the Nomination and Remuneration Committee
members and was approved by the Nomination and Remuneration Committee and the Board of Directors on March
24,2025.

The composition of the Nomination and Remuneration Committee, which was elected by the Board of Directors on
March 24, 2025 for a term of three years expiring on March 24, 2028 is as follows:
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Name Position Title

Independent Non-Executive

Steven Thomas Edwards Chair Member of the Board of Directors

Independent Non-Executive
Katherine Verner Member Member of the Board of Directors

Independent Non-Executive
Member of the Board of Directors —
Mohammad Kamal Syed Member Vice-Chairman

In addition to reviewing the remuneration policy of the executive management, the Nomination and Remuneration
Committee is responsible for the recruitment and recommendation of Board members to optimize the composition,
competence, and integrity of the Board of Directors. As further specified in the Nomination and Remuneration
Committee’s charter available on the Company’s website, its main responsibilities include the following, in
accordance with Articles 11 and 12 of Law 4706/2020, as well as the Company’s Regulation of Operations,
Suitability Policy and Remuneration Policy:

e regularly reviewing the structure, size, and composition of the Board and making recommendations to the
Board of Directors regarding any changes;

e formulating succession plans for directors and other senior executives, including the Board Chairman and
Chief Executive Officer, considering the challenges and opportunities facing the Group and the skills and
expertise needed on the Board of Directors in the future;

e developing and recommending to the Board of Directors a process for evaluating the performance of the
Board of Directors, its committees, and directors;

e identifying and nominating candidates for the approval of the Board of Directors to fill vacancies at the
board as they arise;

e commissioning the formal letter of appointment upon a non-executive director’s ascension to the Board of
Directors, clearly stating the expectations of the role concerning time commitment, committee service, and
involvement outside meetings of Board of Directors;

e proposing to the Board of Directors for approval the overarching principles and parameters of the
Remuneration Policy, as well as remuneration arrangements (including share schemes) for Board of
Directors, senior managers, and employees across the Group;

e arranging for periodic reviews of its own performance and, at least annually, reviewing its constitution and
terms of reference to ensure it is operating at maximum effectiveness and recommending any necessary

changes to the Board of Directors for approval;

e considering and bringing to the Board of Directors for its approval all compensation in the form of shares,
share options, or phantom shares, irrespective of the amount;

e proposing changes to the organizational chart of the senior positions of the Group to the Board of Directors
for its approval, considering relevant proposals by the CEO and the Group Senior HR Director;

e set detailed remuneration of the executive directors and chairman including termination payments;

e cnsure that executive directors are fairly rewarded for their contribution to the performance of the
company;

e ensure transparency to shareholders that remuneration of the executive directors is set by individuals with
no personal interest in the outcome of the committee decisions; and

e cxamine the information included in the final draft of the annual remuneration report, providing its opinion
to the Board of Directors prior to the submission of the report to the General Meeting.
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10.5 Executive and Management Committees at Group Level

Our governance model at Group level has in place a committee formulation aimed at creating a forum for cross-team
interaction and decision-making with greater autonomy and flexibility. These committees are the following:

Group Executive Committee

According to Article 21 of the Articles and paragraph 5.1. of the Company’s Regulation of Operations, approved by
the Board of Directors on March 24, 2025, the Group Executive Committee is not a Committee of the Board of
Directors, but a management committee. It assists the Executive Chairman and the Group CEO in managing,
supervising and coordinating the Group’s business activities and operates on the basis of a charter. It examines
various topics, from governance and investments to industry risk and other relevant business matters. The Group
Executive Committee compiles a report detailing its findings and presents it to the Board for further action. Subject
to the Board of Directors’ approval, the Group Executive Committee then implements the authorized Group’s
strategy.

The composition of the Group Executive Committee is as follows:

Name Position Title
Orestis Tsakalotos Co-Chair Executive Chairman of the Board of
Directors
Miltiadis Georgantzis Co-Chair Executive Member of the Board of
Directors — Group CEO
Spyridon Retzekas Member Group Deputy CEO, Chief

Operating Officer, Head of
Software and Technology

George Kazos Member Group Deputy CEO, Head of
Platform as a Service and CEO of
QIF S.A.

The Group Executive Committee convenes monthly. Additional meetings may be conducted when deemed
necessary. Meetings can be convened at the request of one of the Co-Chairs, or any three of its members or the
Board of Directors. The independent members of the Board of Directors, other executives of the Company and the
Group and/or external experts may attend the Group Executive Committee’s meetings.

The Group Executive Committee has, infer alia, the following responsibilities:

e streamline and expedite the decision-making process by providing a forum for key leaders to develop the
Group strategy and address strategic issues, assess major investments, company-wide risk and performance
of key executives;

e develop the Group’s strategy, goals and objectives;

e review and approve business unit plans, ensuring alignment to the Group’s strategy;

e monitor business performance against the approved strategic plan, and drive corrective action;

e approve and monitor major investments (€0.5 million to €3 million) including M&A, company
investments, strategic partnerships, scaling of new products/services, process optimization initiatives,
capital expenditures, and drive corrective action;

e oversee risk management strategies and address Group-wide crises and issues;

e oversee succession planning and development of key talent for executive positions;

e approve communications to stakeholders on strategic matters; and
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e provide information, reports and other documents to the Board of Directors.

Biographical information about the members of the Executive Committee is included in “—Senior Management
Team” below.

Management Committees

The Management Committees at Group level include the Group Finance Committee, the Group Investment
Committee, the Group Strategic Business Development Committee, the Group Risk, Compliance and Sustainability
Committee and the Group People Committee.

Group Finance Committee

The Group Finance Committee operates on the basis of a charter. Its purpose is to ensure the Group’s financial
health and sustainability by setting financial goals, assessing financial performance and risks, ensuring compliance
with the accounting policies, and managing the Group’s capital structure.

The composition of the Group Finance Committee is as follows:

Name Position Title
Nikolaos Kontopoulos Chair Group CFO
Orestis Tsakalotos Member Executive Chairman of the Board of
Directors
Miltiadis Georgantzis Member Executive Member of the Board of
Directors — Group CEO
Spyridon Retzekas Member Group Deputy CEO, Head of
Software and Technology
George Kazos Member Group Deputy CEO, Head of
Platform as a Service and CEO of
QIF S.A.
Dimokritos Amallos Member Group Executive Advisor
Panayiotis Chormovitis Member External Advisor

The Group Finance Committee convenes once a month. Additional meetings may be conducted when deemed
necessary. Meetings can be convened at the request of the Chair, the Group Executive Chair, the Group CEO or the
Board of Directors. Other members of the Board of Directors, other executives of the Company and the Group
and/or external experts may attend the Group Finance Committee’s meetings.
The Group Finance Committee has, inter alia, the following responsibilities:

e prepare the budget and forecasts and set targets, ensuring alignment to Group’s strategy;

e approve business unit business plans;

e monitor and assess performance against budget, forecast and KPIs; discuss weaknesses/deviations from
targets;

e determine optimal capital structure for the business and manage funding needs accordingly (e.g.,
issuance/retirement of debt and equity);

e seek Board’s approval for capital structure and funding plans;
e assess financial risks and impact on financial performance from major investments (>€500,000) including
M&A, company investments, joint ventures, strategic partnerships, scaling of new products/services,

process optimization initiatives, capital expenditures, and provide recommendations;

e  assess rationale and approve out-of-budget expenditures between €150,000 - €500,000;
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e monitor compliance with relevant accounting policies and internal policies and drive corrective action; and

e provide financial information, reports and analyses to the Group Executive Committee/Board of Directors.

113

Biographical information about the members of the Group Finance Committee is included under “—Senior

Management Team” below.
Group Investment Committee

The Group Investment Committee operates on the basis of a charter. Its purpose is to manage the Group’s portfolio
of existing and potential investments (M&A, company investments, joint ventures, strategic partnerships, scaling of
new products/services, process optimization initiatives) by setting investment guidelines and objectives, assessing
opportunities and existing investments, and ensuring compliance with regulatory requirements.

The composition of the Group Investment Committee is as follows:

Name Position Title
Orestis Tsakalotos Member Executive Chairman of the Board of
Directors
Miltiadis Georgantzis Member Executive Member of the Board of
Directors — Group CEO
Spyridon Retzekas Member Group Deputy CEO, Head of
Software and Technology
George Kazos Member Group Deputy CEO, Head of
Platform as a Service
John Gikopoulos Member CIO and Head of Applied
Intelligence (Qualco S.A.)
Nikolaos Kontopoulos Member Group CFO
Michael Nicoletos Member Senior Director, M&A (Qualco
S.A)

The Group Investment Committee convenes quarterly. Additional meetings may be conducted when deemed
necessary. Meetings can be convened at the request of the Committee Chair, the Group Executive Chair, the Group
CEO or the Board of Directors. Other members of the Board of Directors, other executives of the Company and the
Group and/or external experts may attend the Group Investment Committee’s meetings.

The Group Investment Committee has, inter alia, the following responsibilities:

e set investment guidelines and criteria, ensuring alignment to Group’s strategy;

e prioritize and approve investments up to €0.5 million (excluding capital expenditure investments) and put
forward recommendation for approval to Executive Committee for larger investments;

e monitor the end-to-end investment process (from origination to closing, including from a compliance and
regulatory perspective), and drive corrective action;

e cstablish business and financial objectives for individual investments;
e  assign responsibility for managing new investments;

e assess performance of existing investments against objectives; discuss deviations and drive corrective
action;

e review recommendations from Finance and Risk and Compliance Committees on investments and drive
corrective action; and

e provide investment information, reports and analyses to the Qualco Group Executive Committee.
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Group Strategic Business Development Committee

The Group Strategic Business Development Committee operates on the basis of a charter. Its purpose is to support
the Group expand its presence into existing and new markets, forge new commercial partnerships and drive strategic
business development and cross-business units initiatives. It analyzes market trends, identifies potential markets,
evaluates growth opportunities and helps converting them into profitable sales.

The composition of the Group Strategic Business Development Committee, is as follows:

Name Position Title
Orestis Tsakalotos Chair Executive Chairman of the Board of
Directors
Miltiadis Georgantzis Member Executive Member of the Board of
Directors — Group CEO
Spyridon Retzekas Member Group Deputy CEO, Chief

Operating Officer, Head of
Software and Technology

George Kazos Member Group Deputy CEO, Head of
Platform as a Service and CEO of
QIF S.A.
Dimokritos Amallos Member Group Executive Advisor (Qualco
S.A)
Georgios Zacharakis Member Strategy Senior Director (Qualco
S.A)
John Gikopoulos Member CIO and Head of Applied
Intelligence (Qualco S.A.)
Nikos Vardaramatos/Theodoros Member Quant S.A. CEO, Head of Portfolio
Mathikolonis Management or Quant S.A. Deputy
CEO
Nikos Psimogiannos Member QICT CEO

The Group Strategic Business Development Committee convenes fortnightly. Additional meetings may be
conducted when deemed necessary. Meetings can be convened at the request of the Committee Chair, any three of
its members or the Board of Directors. Other members of the Board of Directors, other executives of the Company
and the Group and/or external experts may attend the Group Strategic Business Development Committee’s
meetings.

The Group Strategic Business Development Committee has, inter alia, the following responsibilities:

e cvaluate market dynamics, customer needs, and competitor landscapes to agree potential markets to
explore;

e monitor major business development opportunities and, where relevant, identify opportunities for cross-
business units collaboration;

e engage with business units to drive sales conversion;
e identify key accounts to target for cross-sales opportunities and agree coordination activities;

e review risks and opportunities for commercial partnerships, alliances, and collaborations and submit for
approval to Investment Committee; and

e provide strategic development and sales information, reports and analyses to the Group Executive
Committee.

Group Risk, Compliance and Sustainability Committee
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The Group Risk, Compliance and Sustainability Committee operates on the basis of a charter. Its purpose is to
oversee and manage the Group’s risk and compliance framework by identifying, assessing, and mitigating risks. It is
also responsible for ensuring compliance with relevant laws, regulations and industry standards. Domains include
regulatory, people compliance, governance, information security and ESG.

The composition of the Group Risk, Compliance and Sustainability Committee is as follows:

Name Position Title
Kyriakos Foinikopoulos Chair Group Governance, Risk,
Compliance Executive (Qualco
S.A.)
Aggelos Karastergios Member Software and Technology

Executive, Vice President of
Operations (Qualco S.A.)

Varvara Kountouraki Member Platform as a Service, Operations
Director (QIF S.A.)
Frixos loannidis Member Portfolio Management, Chief
Servicing Officer, Risk Manager
(Quant S.A.)
Christos Lygeros Member Portfolio Management, Head of

Compliance, AML and Data
Protection (Quant S.A.)

Stelios Vompras Member Portfolio Management, Risk
Manager (Quant S.A.)
Achilleas Pavlopoulos Member Chief Operating Officer (QICT)
Olga Stamathioudaki Member Group Corporate Affairs and
Sustainability Director (Qualco
S.A.)
Despoina Spatha Member Compliance Director and Data
Protection Officer (Qualco S.A.)
Katerina Chatzakou Member Risk and Internal Controls Director
(Qualco S.A.)
Georgios Sotiropoulos Member Information Security Director
(Qualco S.A.)

The Group Risk, Compliance and Sustainability Committee convenes quarterly. Additional meetings may be
conducted when deemed necessary. Meetings can be convened at the request of the Chair, any three of its members
or the Board of Directors. Other members of the Board of Directors, other executives of the Company and the Group
and/or external experts may attend the Group Risk, Compliance and Sustainability Committee’s meetings.

The Group Risk, Compliance and Sustainability Committee has, inter alia, the following responsibilities:

engage with business units to support sales conversion;
set risk and compliance framework, objectives and KPIs;

assess risks associated with strategic activities (e.g., M&A, partnerships, major Group-wide programs and
expenditures), and provide risk mitigation recommendations;

discuss reported risk and compliance issues, audits and investigation outcomes;
assess Group’s performance against risk and compliance KPIs and drive corrective action; and

provide risk and compliance information, reports and analyses to the Group Executive Committee.
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Finaly, the Chairman of the Group Risk, Compliance and Sustainability Committee, at his discretion and/or upon an
invitation from the Board of Directors, may attend the Board of Directors meetings and inform the members of the
Board of Directors about the tasks, actions and the decisions of the committee, the regulatory requirements related to
the Group entities, the requests from or the correspondence with regulator, and any other item he considers
important for the Group.

Group People Committee
The Group People Committee and operates on the basis of a charter. Its purpose relates to HR matters.

The composition of the Group People Committee is as follows:

Name Position Title
Spyridon Retzekas Chair Group Deputy CEO, Head of
Software and Technology
Orestis Tsakalotos Member Executive Chairman of the Board of
Directors
Miltiadis Georgantzis Member Executive Member of the Board of
Directors — Group CEO
Maria Georgiadi Member Group Senior HR Director

The Group People Committee convenes three times per year at the discretion of the Chair of the Committee.
Additional meetings may be conducted when deemed necessary. Meetings can be convened at the request of the
Chair, any two of its members or the Board of Directors. Other members of the Board of Directors, other executives
of the Company and the Group and/or external experts may attend the Group People Committee’s meetings.

The Group People Committee has, inter alia, the following responsibilities:

e set, monitor implementation and review effectiveness of the people and well-being strategy, talent
development strategy, frameworks and initiatives; and

e monitor key people’s KPIs, progress of the personnel and wellbeing initiatives.
10.6 Senior Management Team

The Senior Management Team comprises the following members:

Name® Title

Orestis Tsakalotos

Miltiadis Georgantzis
Spyridon Retzekas

George Kazos
Amallos Dimokritos
Nikolaos Kontopoulos
Nikos Vardaramatos
Athanasios Pittaras
John Gikopoulos
Chrysavgi Salaka
Varvara Kountouraki
Pavlina Louki

Note:

Executive Chairman of the Board of Directors

Executive Member of the Board of Directors — Group
CEO

Group Deputy CEO, Chief Operating Officer, Head of
Software & Technology

Group Deputy CEO, Head of Platform as a Service

Group Executive Advisor

Group CFO

Quant S.A. CEO, Head of Portfolio Management
Head of Applied Research & Technology

CIO & Head of Applied Intelligence

VP Solution Design & Customer Consulting
Operations Director

VP Group Marketing

(1)All members of the Senior Management Team have designated the Company’s registered address as their professional address for the purpose

of this Prospectus.
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Set out below are brief biographies of the members of the senior management team:

The biographies of Mr. Orestis Tsakalatos and Mr. Miltiadis Georgantzis are included under “Board of Directors—
Biographical Information” above.

Spyridon Retzekas holds a BSc in Computer Engineering and Informatics from the University of Patras and an MSc.
in Telecommunications from the University of London. In his early career days, he managed the data science labs of
the University of Patras before transitioning to Lambrakis Press S.A. for an IT Managerial role. From 2005, Mr
Retzekas has been a member of the Group, undertaking various executive positions in IT and business development.
Now with more than 25 years in the technology industry and almost 20 years at Qualco, Spyros serves as COO and
oversees the technology business of the Group. Mr Retzekas has a proven track record in technical, sales and
managerial positions. As a Head of Software and Technology, he is currently driving the expansion and
transformation of Qualco into a leading technology organization, focusing on building efficient teams, creating
global synergies, investing in Al and new technologies and nurturing talent at a global level. From September 2024,
he serves as a Group Deputy CEO.

George Kazos holds an MBA from the University of Hertfordshire, UK. He brings over 25 years of professional
experience in energy, telecommunications, and capital management, holding top managerial positions both
domestically and internationally. Mr. Kazos held the position of COO in Watt and Volt S.A. His tenure saw
remarkable sales and financial improvements, while maintaining high liquidity levels. With prior senior executive
roles at Vodafone in the areas of strategy, business development and marketing, Mr. Kazos also holds significant
expertise in capital management and investment evaluation. Since 2017, he has served as Managing Director of QIF
at Qualco Group. From September 2024, he serves as a Group Deputy CEO.

Amallos Dimokritos holds a Master of Philosophy in Economics from the University of Cambridge and a Bachelor’s
Degree in Economics from the University of Athens. During his career, Mr. Amallos has held leadership roles as a
partner and board member in several major companies, including Hellenic Petroleum S.A., Singular S.A.,
Panathinaikos FSA and PQH Special Liquidator S.A. Since 2007, he has served as a board member at Qualco S.A.,
and since 2017, he has been the chairman of the board of directors at Quant S.A., playing a pivotal role in shaping
the governance and strategic direction of the Qualco Group. In addition, Mr. Amallos is deeply committed to social
change and development, serving as a board member for key initiatives such as the Qualco Foundation and Open
Door Cerebral Palsy.

Nikolaos Kontopoulos holds an MBA from the Northeastern University and a BA in Economics and a BA in
Computer Science from Boston University. Mr. Kontopoulos started his career as a Financial Analyst and then as an
Analysis and Systems Manager in the hospitality industry, before transferring to the technology sector, joining
SingularLogic as a Business Controller. Throughout the years, Mr. Kontopoulos honed his expertise and became the
Chief Financial Officer of SingularLogic, where he played a key role in shaping the company’s financial landscape
and navigating it through periods of growth and transformation. Subsequently, Mr. Kontopoulos joined Intralot S.A.,
serving as the Commercial Operations Director from 2015 to 2019. Since 2019, he has been the Chief Financial
Officer of Qualco Group. Throughout his tenure, he has implemented key financial initiatives that have enhanced
the Group's profitability and operational efficiency.

Nikos Vardaramatos holds a diploma in Electrical Engineering from the Democritus University of Thrace and an
MBA in Engineering Management from the City University of London, United Kingdom. He also completed
numerous management training courses to develop managerial skills, including the Prince 2 Practitioner certificate.
With 24 years of experience in the banking and technology industries in both Greece and Europe, Mr. Vardaramatos
has expertise in successful debt portfolio management strategy formulation, efficient operations design, and setting
up and managing channels and third-party networks. Before joining the Group, Mr. Vardaramatos was the Technical
Director of Intracom Armenia and then General Manager at Financial Planning Services, Eurobank. As the CEO, he
defined Quant’s strategy from the early days of the company’s establishment and license acquisition from the Bank
of Greece S.A., supporting individuals and businesses in effectively managing their financial obligations, while also
facilitating their smooth reintegration into the credit system. He also serves as a Head of Portfolio Management.

Athanasios Pittaras holds a PhD in Engineering, an MSc in Control Systems and a BSc in Mechanical Engineering,
all from the University of London. He is an experienced data scientist and team leader in both business and research
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environments in a variety of organizations, including boutique hedge funds, top-tier investment banks and academic
institutions. During 1992-2022, he held senior positions in the following organizations: Investcorp Advisors Limited
(Arbitrage Trader), Daiwa Europe Limited (Head of Equity Proprietary Trading), Sanwa International Plc (Head of
Equity Derivatives Trading), Credit Suisse First Boston / Brevan Howard Asset Management (Fund Manager),
RPMH LLP (Co-Fund Manager and Partner), Axiom Market Neutral Fund (Fund Manager), IKOS CIF Ltd (Senior
Portfolio Manager), Credit Suisse (Portfolio Manager/Quantitative Trader/Researcher), and Coutts Asset
Management, part of NatWest Group (Senior External Consultant). In 2022, Dr. Pittaras joined Qualco Group as an
Executive Director of Data Science. In this role, he is heading the Qualco Applied Research and Technology Centre.
Areas of interest to the Centre include applications of Al and Machine Learning to image processing, computer
vision, and the mathematical modelling of systems. In addition, the Centre provides algorithmic solutions to
problems encountered in finance, and solutions to numerical optimization problems.

John Gikopoulos holds a Bachelor of Engineering from The University of Manchester. He began his career at
McKinsey & Co., where he spent over 13 years leading the development of innovative offerings in disruptive
technologies. He then moved to IPsoft, serving as Managing Director of Cognitive Intelligence for Europe, before
joining Infosys Consulting as Global Head of Al and Automation. In 2019, Mr. Gikopoulos joined Qualco Group as
Chief Innovation Officer. In this role, he is responsible for defining the Group’s strategy, leading innovation and
integration activities, coordinating group engagements through an enablement office, and overseeing incubation
initiatives. Additionally, he leads the Applied Intelligence business unit, focusing on transformational engagements
through industrial IoT, Al and analytics for the Group’s clients.

Chrysavgi Salaka holds an MBA from ALBA Graduate Business School, an MSc in Advanced Chemical
Engineering from Imperial College London, and a Bachelor’s degree in Chemical Engineering from the National
Technical University of Athens. She joined Qualco in 2005, starting her career as a Business Analyst, later
advancing to Senior Project Manager, delivering numerous technology projects for financial institutions across
Europe. From 2013 onwards, she led the presales and business analysis departments at Qualco, playing a key role in
evolving our offering and expanding our client base across Europe. Since 2021, Mrs. Salaka has served as Vice
President of Solution Design and Customer Consulting, overseeing all activities related to Qualco’s Technology
Offering and supporting our business development efforts and growth plans.

Varvara Kountouraki holds a bachelor’s in international and European Economic Studies from the Athens
University of Economics. Ms. Kountouraki is a highly qualified Executive, with over 25 years of experience in
Senior Management positions in the areas of securitizations, funding structuring, banking operations, credit, NPLs
and business analysis. She has a deep understanding of business operations and processes with a strong competence
in leadership. Prior to her current role, Ms. Kountouraki worked for Eurobank holding various senior positions in
Credit and NPL areas having significant exposure abroad. In 2023, Ms. Kountouraki joined the Qualco Group,
where she has been involved in the provision of securitization structuring and portfolio management services.
Currently, she serves as Operations Director in QIF, with a track record of operational efficiency and strategic
planning.

Pavlina Louki holds a Bachelor of Science in Software Engineering and Intelligent Systems from the University of
Piracus. She began her career as a digital marketing entrepreneur before moving into corporate roles in 2014,
starting with the Greek Yellow Pages as a Digital Marketing Manager. Following this, she transitioned to the
technology sector, joining Qualco S.A. and later SAS Institute, focusing on international go-to-market marketing
strategy and planning. Since 2019, Ms. Louki has been leading the marketing function at Qualco Group, where she
is responsible for positioning the organization’s various brands and products at the forefront of domestic and
international markets through strategic marketing initiatives.

10.7 Internal Audit Department

The Company’s Internal Audit Department operates in accordance with the applicable legislation. The updated
Charter of the Internal Audit Department, which includes the necessary rules and regulates the procedures required
to ensure the orderly functioning of the Company’s internal audit, was approved by virtue of a resolution of the
Audit Committee dated March 24, 2025 and of the Board of Directors dated March 24, 2025.
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The Company has appointed Mr. Dimitrios Kaskantanis as Director of the Internal Audit Department, by virtue of a
resolution and recommendation of the Audit Committee dated March 24, 2025 and a resolution of the Board of
Directors dated March 24, 2025. The Director of the Internal Audit Department fulfills the requirements set out in
the applicable rules and legislation. Mr. Kaskantanis is employed on a full-time and exclusive basis, is personally
and functionally independent and objective, and has a sound background and adequate professional experience. Mr.
Kaskantanis is not a member of the Board of Directors or a member with voting rights in standing committees of the
Company, and he is not closely associated with anyone who holds any of the above qualifications in the Company.

The Director of the Internal Audit Department has designated the Company’s registered address as his professional
address for the purpose of this Prospectus.

Mr. Kaskantanis is the Internal Audit Director of Qualco Group, overseeing internal audit processes. Mr.
Kaskantanis is skilled in IT controls, risk management, and compliance across multiple industries and he is a
member of ISACA. Mr. Kaskantanis holds a bachelor’s degree in Accounting and Finance from the American
College of Greece (Deree College) and a Diploma in Business Analytics and Big Data from Athens University of
Economics & Business (AUEB). He is a Fellow Chartered Accountant (FCA), a Certified Internal Auditor (CIA), a
Certified Information Systems Auditor (CISA), a Certified Fraud Examined (CFE) and a Project Management
Professional (PMP®). Mr. Kaskantanis is registered with the register of internal auditors of the Economic Chamber
of Greece (registration number 000462). He has over 20 years internal audit experience and has served in various
senior positions including as Internal Audit Senior Director at Intrum Hellas A.E.D.A.D.P., Head of Eurobank S.A.
Internal Audit Analytics Centre of Excellence, Head of Eurobank Equities S.A. Internal Audit team. Mr.
Kaskantanis is also a member of the Data Analytics Community Advisory Group of the Institute of Chartered
Accountants of England and Wales, a global community dealing with analytics and technology issues, where he
contributes articles and webinars on audit technology issues.

10.8 Statements of the Administrative, Management and Supervisory Bodies and Senior Management

The members of the Board of Directors, the Audit Committee, the Nomination and Remuneration Committee, the
Group Executive Committee and the Group CFO, Mr. Nikolaos Kontopoulos, have made the following statements:

(a) They do not perform any professional activities, other than those which relate to their
position/capacity in the Company and those associated with their position as partners/sharcholders
and/or members in administrative, management and supervisory bodies and senior management of
the companies and/or legal entities mentioned below.

(b) There are no family relations between the members of the administrative, management and
supervisory bodies and the senior management team of the Company.

(©) As of the date of the Prospectus, they are not members of any administrative, management or
supervisory body or partners/shareholders of other companies or partnerships, other than the
following:

Position (Member of

Administrative,
Management or Supervisory
Name and Surname Trade name of Company/partnership Body) Partner / Shareholder
Qualco Information Systems Single Executive Chair of the board of  Indirect shareholder
Member S.A. directors (through Wokalon)
Member of the board of Indirect shareholder
Qualeo (UK) Ltd directors (through Wokalon)
. Member of the board of Indirect shareholder
Orestis Tsakalotos Qualco Europe Holdings Ltd directors (through Wokalon)
Alternative director Indirect shareholder
Wokalon Finances Limited (through Hermelia
Limited and Manesis
Limited)
PQH Single Special Liquidation S.A. Member of the board of —
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Position (Member of

Administrative,

Management or Supervisory

Name and Surname Trade name of Company/partnership Body) Partner / Shareholder

directors

HARAGIA Management and Financial — Partner

Services Private Company

Hermelia Limited — Direct shareholder

Qualco Foundation Chair/Administrator —

Qualco Holdco Limited o i?}i iﬁ;ﬁf&i{iﬁiﬁ?
Director Sole shareholder

MANESIS Limited

Qualco Information Systems Single
Member S.A.

GVS Properties Single Member Private
Company

Miltiadis Georgantzis Limited
Partnership

Angeliki Georgantzis Limited
Partnership

A. Georgantzis Limited Partnership

Courier Center Single Member S.A.

Qualco Holdco Limited

Chief Executive Officer/
Member of the board of
directors

Member of the board of
directors
Sole director

Indirect shareholder
(through Wokalon)

Partner
Partner
Partner

Partner

Indirect shareholder
(through Wokalon)

Qualco Foundation Member of the board of —
Miltiadis Georgantzis directors .
— Indirect shareholder
Wokalon Finances Limited (through Paltemo Ltd and
Hermelia Limited)
Member of the board of Indirect shareholder
Qualeo (UK) Ltd directors (through Wokalon)
. Member of the board of Indirect shareholder
Qualeo Europe Holdings Ltd directors (through Wokalon)
S Member of the board of Direct shareholder
Hermelia Limited .
directors
Qualco Cyprus Ltd Member of the board of Indirect shareholder
directors (through Wokalon)
Real Estate Transactions & Integrated Member of the board of Indirect shareholder
Solutions Platform S.A. (Uniko S.A.) directors (through Wokalon)
Clever Services S.A. Member of the board of Indirect shareholder
directors (through Wokalon)
Paltemo Limited Director Sole shareholder
Frere Hall Capital Management (hedge Nf)n-Executlve, Independent o
fund) Director
Mohammad Kamal Syed
IGI Life Insurance (life insurance Non-Executive, Independent —
company) Director
Warrens Point Ltd/Property Director Sole partner
Consultancy/UK
Steven Thomas Edwards Bricklane Technologies Ltd (data, Chief Investment Officer Partner

technology and real estate investment,
UK)

Katherine Verner

Themis Portfolio Management Limited

Member of the board of
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Position (Member of

Administrative,
Management or Supervisory
Name and Surname Trade name of Company/partnership Body) Partner / Shareholder
directors
PIMCO Portfolio manager —
Velocity Financial Inc Member of the board of
directors —
Omar Maasarani . Member of the board of
Amur Equipment Inc .
directors —
High Ridge Aviation Inc Member of the board of
directors —

Luminor Bank AS, Estonia

Chairman of Supervisory
Board, Chairman of the
Nomination Committee

Nils Melngailis Privatbank, Ukraine Chairman of the Supervisory —
Board
. e Vice-Chairman of the Board of —
PQH Single Special Liquidation S.A. Directors
Director Indirect shareholder
Wokalon Finances Limited (through Emanelia Ltd
and Hermelia Limited)
Member of the board of Indirect shareholder
Qualeo (UK) Ltd directors (through Wokalon)
Qualco SAS Chair of the board of directors Indirect shareholder
(through Wokalon)
QQuant Master Servicer Single Member ~ Member of the board of Indirect shareholder
. S.A. directors (through Wokalon)
Spyridon Retzekas
. Member of the board of —
Qualco Foundation .
directors
. . Member of the board of Indirect shareholder
LB Linked Business S.A. directors (through Wokalon)
Emanelia Limited Director Sole shareholder
Hermelia Limited — Direct shareholder
Spyridon Retzekas Limited Director General partner
Qualco Information Systems Single Member of the board of Indirect shareholder

Member S.A. director, Deputy CEO (through Wokalon)
Qualco Intelligent Finance S.A. C.EO and Chair of the board of ~ Indirect shareholder
directors (through Wokalon)
Real estate transactions & integrated Member of the board of Indirect shareholder
solutions platform S.A. (Uniko S.A.) directors (through Wokalon)
George Kazos Middle Office Services S.A. Chair of the board of directors Indirect shareholder
(through Wokalon)

Wokalon Finances Limited

Direct shareholder (with
no voting rights)

Qualco Information Systems Single Deputy CEO Indirect shareholder
Member S.A. (through Wokalon)
PIPEWORKS L. TZIRAKIAN PROFIL  Independent board of directors’
SA member —
ikolaos K 1 - -
Nikolaos Kontopoulos Qualco Information Systems Single Member of the board of
Member S.A. directors —
(d) They were not members of any administrative, management or supervisory body or

partners/shareholders in another company or legal entity, at any time during the previous five
years, other than the following:
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Trade name of

Company/ Period of time
Name and Surname partnership Position Partner/ Shareholder (from — to)
. ualco Holdco Executive Chair of the
Orestis Tsakalotos I?imited board of directors 2017 —2025
Miltiadis Georgantzis — — —
Cushon Holdings June 2023 -
Limited Director October 2023
Cushon Money June 2023 -
Limited Director October 2023
Mohammad Kamal Coutts and NatWest Interim CEO / Head of
Syed Wealth Businesses Assets and Wealth
Group Management 2023 2024
Qualco Holdco Non-Executive,
Limited In.dependent
Director 2023 — 2025
Saranac Partners Ltd,
Steven Thomas Investment
Edwards Management, UK Head of Real Estate 2018 — 2021
Qualco Holdco Non-Executive,
Limited Independent Director 2018 — 2025
. ualco Holdco Non-
Omar Maasarani Simited Executive,Director 2023 — 2025
Executive Vice
President, Portfolio
PIMCO Manager — Global
Head of Alternatives
) Asset Management 2014 —-2023
Katherine Verner Velocity Financial Inc ~ Board member 2021 —2023
First Guarantee
Mortgage Corporation ~ Board member 2021 —-2022
Comcar Industries Board member 2018 — 2020
Flexshopper Board member 2018 — 2020
. . Non-executive
I;:tleu;ul Inc., United direc?tor, Chai.r of the
Audit Committee 2021 -2024
. . ualco Holdco Non-Executive,
Nils Melngailis I?imited Independent Director 2018 — 2023
Woodlands Drive
Cobham Management
Limited Director 2011 -2023
Spyridon Retzekas — — —
George Kazos — — —
Nikolaos Kontopoulos — — —
(e) There have been no convictions relating to fraudulent offences for the previous five years.
® They have not been involved in any procedure relating to bankruptcy, receivership, liquidation or

compulsory administration, pending or in progress, for the previous five years in their capacity as
members of any administrative, management or supervisory body of a legal entity involved in any
of the aforementioned processes or as senior managers of such legal entities, with the exception of
Ms. Verner’s directorships at First Guarantee Mortgage Corporation and Comcar Industries, which
underwent bankruptcy. Her involvement in these entities, which are not related to the Company,
was presented as an alternative to their shareholder divestment strategy plan.

(2) They have not been charged with any official public incrimination and/or sanction by the statutory
or regulatory authorities (including any designated professional bodies in which they participate)
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nor have they been disqualified by a court from acting as a member of an administrative,
management or supervisory bodies of an issuer or from participating in the management or being
involved in the conduct of the affairs of an issuer for the previous five years.

(h) Their duties carried out on behalf of and arising out of their capacity/position in the Company do
not create for them any existing or potential conflict with private interests and/or other duties of
theirs.

1) Their selection and placement in their capacities/positions is not the result of any arrangement or

agreement with the Company’s major shareholders, customers and suppliers or other persons, with
the exception of the following:

In accordance with the Company’s Articles (Article 19), Mr. Maasarani is the Amely Director,
who has been nominated to the Board of Directors by Amely.

)] As of the date of the Prospectus, they do not hold, directly or indirectly, any Ordinary Shares or
voting rights in the Company including any rights/options to purchase or be granted securities.

10.9 Remuneration and Benefits

The table below sets out the compensation paid by the Group entities during the year ended December 31, 2024 to
members of the Board of Directors (including any contingent or deferred compensation) that were in office during
the year ended December 31, 2024 (all amounts in €):

Employer’s
Base Salary Contributions Net annual
Name Attributed by 20240 Fees 2024 2024 remuneration
Orestis Qualco Group S.A. — — —
Tsakalotos — Dy
Executive Subsidiaries 450,000 — 450,000
Chairman Total 450,000 — 450,000
Mohammad Qualco Group S.A. — — —
Kamal Syed — —
Vice-Chairman — _ Subsidiaries — — —
Independent
Non-Executive
Member Total — — —
Miltiadis Qualco Group S.A. — — —
Georgantzis — L
Executive Subsidiaries 450,000 — 450,000
Member — CEO Total 450,000 — 450,000
Steven Thomas Qualco Group S.A. — — —
Edwards — o
Independent Subsidiaries — 38,400 38,400
Non-Executive
Member Total — 38,400 38,400
Omar Maasarani  Qualco Group S.A. — — _
— Non-Executive Subsidiari
Member— Amely —=121C1aMces — — —
Director Total — — —
Nils Melngailis — Qualco Group S.A. _ _ _
Non-member of o
the Board of Subsidiaries — 40,000 40,000
Directors —Chair
of the Audit
Committee Total — 40,000 40,000
Total - _ _

Qualco Group S.A.
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Employer’s

Base Salary Contributions Net annual
Name Attributed by 20240 Fees 2024 2024 remuneration
Subsidiaries 900,000 78,400 — 978,400
Total 900,000 78,400 — 978,400

Source: Company’s unaudited information.

Notes:

(1) This column includes remuneration from the participation in meetings of the Board of Directors and the Committees, where applicable, as
well as remuneration in exchange for professional services, if any, provided to the Company or any other company of the Group during the
reported financial year under a specific contract.

(2) This column includes all fees of the Board members and the members of the Audit Committee and the Nomination and Remuneration
Committee during the reported financial year.

According to the Company:

(2)

(b)

(©)

(d)

(e)

&)

(@

The total remuneration paid by the Group to the members of the administrative, management and
supervisory bodies and the senior management in the year ended on December 31, 2024, including
under STIP or QIF SIP (as defined in section “—Incentive Plans” below) amounted to €4,617,879
in aggregate. No contingent or deferred compensation was paid to any of the above.

The other benefits (private medical insurance, company cars, mobile phones, pension) paid by the
Group to the members of the administrative, management and supervisory bodies and the senior
management in the year ended on December 31, 2024 amounted to €351,759 in aggregate.

As of December 31, 2024, €46,424 was set aside or accrued by the Group to provide for pension,
retirement or similar benefits in favor of the members of the administrative, management and
supervisory bodies and the senior management.

There are no service contracts between (i) the members of the administrative, management and
supervisory bodies and the senior management and (ii) the Company, providing for benefits upon
termination of employment, except one service contract between (i) a member of the
administrative, management and supervisory bodies and senior management and (ii) a Group
company, with the amount of €83,636.

There are no service contracts between (i) the members of the administrative, management and
supervisory bodies and the senior management and (ii) the Group companies, or entities controlled
by them, with the exception of the following agreements, which solely concern the payment of the
remuneration specified in point (a) above:

(1) services agreement between Qualco S.A. and HARAGIA Management and Financial
Services Private Company dated July 13, 2020, related to Mr. Orestis Tsakalotos
remuneration;

(i1) services agreement between Qualco S.A. and Miltiadis Georgantzis Limited Partnership

dated January 1, 2020, related to Mr. Miltiadis Georgantzis remuneration; and

(1i1) services agreement between Qualco S.A. and Spyridon Retzekas Limited dated January
18, 2021, related to Mr. Spyridon Retzekas remuneration.

The members of the administrative, management and supervisory bodies and the senior
management do not hold any shares in the Company and are not the beneficiary of any option over
such shares, and there are no restrictions agreed by same on the disposal within a certain period of
time of their holdings in the Company’s securities.

As of the date of this Prospectus, the Company maintains a directors and officers insurance policy
that protects the members of the Board of Directors and the senior management team form

155



liabilities incurred as a result of actions taken in their official capacity as directors or officers of
the Company.

The Company’s management declares that a remuneration policy has been adopted in accordance with the
provisions of Articles 109-112 of Law 4548/2018, as in force, which has been approved by the extraordinary
General Meeting dated March 24, 2025 and fully complies with the provisions of Law 4548/2018. The remuneration
policy has been posted on the Company’s website and is accessible through the link:
https://qualco.group/renumeration_policy/. From the financial year 2025 onwards, the Company will be required to
prepare and publish annually a clear and understandable remuneration report with respect to the preceding financial
year, in accordance with Article 112 of Law 4548/2018.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.

10.10 Incentive Plans
Short-Term Incentive Plans
Short Term Incentive Plan (“STIP”)

The STIP is provided for in the Company’s Remuneration Policy which was approved by the General Meeting on
March 24, 2025. Previously, the STIP was approved as a plan by Qualco Holdco Limited’s nomination and
remuneration committee on May 4, 2022. The STIP is a cash incentive plan (not consisting of stock or stock option
rights). The purpose of the STIP is to motivate and align Executive Members of the Board of Directors and key
management personnel with key financial objectives (e.g., EBITDA, EBITDA margin, and revenue growth) and
selected non-financial objectives. These non-financial objectives relate to annually set, future-focused strategic
growth goals, employee engagement, and specific ESG objectives. Functional and individual performance are also
considered when assessing performance and determining short-term incentive payments.

Eligibility for participation in the annual short-term incentive plan is differentiated based on job grade and is
expressed as a percentage of an employee’s annual base salary. The STIP is structured around a combination of
factors, including financial performance indicators, individual performance management ratings and the strategic
objectives of business units and functions.

The level of annual variable remuneration (short-term incentive) is reviewed periodically, considering its
contribution to the Company’s corporate strategy and financial results, as well as market benchmarking studies, to
ensure external competitiveness and the retention/attraction of talent.

At the beginning of each financial year, the Nomination and Remuneration Committee selects the objectives and
establishes target performance level for the Company’s financial and non-financial goals, ensuring alignment with
that year’s strategic goals. The Nomination and Remuneration Committee also approves functional and individual
targets for Chief roles to ensure alignment and set ambitious targets.

At the start of the following financial year, after the Board of Directors approves the financial statements, the
Nomination and Remuneration Committee evaluates performance against these targets and recommends the
payment of annual variable remuneration (short-term incentive), and the amounts are disbursed in the second quarter
and the fourth quarter. The Nomination and Remuneration Committee’s recommendation may deviate from the
formulaic result if it determines that the overall Company performance or individual contributions justify a higher or
lower outcome.

Clawback provisions apply to annual variable remuneration, allowing for the recovery of payments in cases of fraud,
intentional misconduct, or gross negligence that leads to significant financial losses.

Annual variable remuneration (short-term incentive) is not pensionable.
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The adoption of new short-term incentive plans requires a resolution by the General Meeting, and, as of the date of
this Prospectus, no such resolution has been adopted, other than the resolution concerning the approval of the
Remuneration Policy, as described above.

QIF Specialized Incentive Plan (“QIF SIP”)

The QIF SIP is provided for in the Company’s Remuneration Policy, which was approved by the General Meeting
on March 24, 2025. It is a specialized cash incentive plan (not consisting of stock or stock option rights) for
executive personnel, including members of the Group Executive Committee (except for the two Co-Chairs of the
Executive Committee, i.e., Executive Chairman and the Group CEO), aiming to recognize and reward the intense
effort required for new customer contracts. It is calculated at a % of each contract’s total actual gross profit, and
cash is distributed annually on actual gross profitability for as long the project/contract is in effect. The QIF SIP
compensates specific roles who have major direct impact on “landing the deal” and high involvement in negotiations
with stakeholders/investors/clients. The allocation among the eligible participants is defined per new contract with
customers based on the estimated contribution of each executive throughout the sales process. The amounts are
calculated in the first quarter of the following year and disbursed in the second quarter, following the proposal of the
Nomination and Remuneration Committee. The QIF SIP (previously titled C&RM SIP) was approved as a plan by
Qualco Holdco Limited’s nomination and remuneration committee on May 4, 2022.

The adoption of any new short-term incentive plans requires a resolution by the General Meeting, and, as of the date
of this Prospectus, no such resolution has been adopted, other than the resolution of the General Meeting dated
March 24, 2025, concerning the approval of the Remuneration Policy, as described above.

Long-Term Incentive Plans

The Remuneration Policy includes the general principles of long-term incentive plans that the Company may decide
to adopt in accordance with the applicable regulatory compliance framework, by resolution of the Board of Directors
or the General Meeting, where such resolution is required by law, including, without limitation, the IPO Awards
Plan:

IPO Awards Plan

The IPO Awards Plan provides for the issuance and delivery by the Company of free shares, the IPO Awards, on the
Admission date, to selected executives of the Group, as well as associates providing services to the Group, as reward
for their contribution to the preparation of the Company for the achievement of the Admission. The IPO Awards
Plan was adopted through a resolution of the extraordinary General Meeting made on March 13, 2025, and the IPO
Awards were issued by the Company for free by virtue of a resolution of the General Meeting and the Board of
Directors made on March 14, 2025 and April 29, 2025, respectively, to selected executives and associates of the
Group determined by the resolution of the Board of Directors made on April 11, 2025, through the Share Capital
Increase by Capitalization of Distributable Reserves, in accordance with the provisions of Article 114 of Law
4548/2018.

The beneficiaries of the IPO Awards Plan will receive free shares, subject to the Admission occurring, as follows:

Number of free

shares per IPO
Name Position Awards Plan
Orestis Tsakalotos Executive Member — Chairman —
Mohammad Kamal Syed Independent Non-Executive Member — Vice-Chairman —
Miltiadis Georgantzis Executive Member — Group CEO —
Katherine Verner Independent Non-Executive Member —
Steven Thomas Edwards Independent Non-Executive Member —
Omar Maasarani Non-Executive Member — Amely Director —
Non-member of the Board of Directors — Independent Third-
Nils Melngailis party Member with expertise in internal audit and financial —
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Number of free

shares per IPO
Name Position Awards Plan
reporting
Member of the Executive Committee — Group Deputy CEO,
Spyridon Retzekas Chief Operating Officer, Head of Software and Technology —
Member of the Executive Committee — Group Deputy CEO,
George Kazos Head of Platform as a Service and CEO of QIF S.A. 40,000
Nikolaos Kontopoulos Group CFO 10,000
Other beneficiaries of free shares* — 550,000
Total 600,000

* Not members of the administrative, management and supervisory bodies and the senior management of the
Company.

The number of the beneficiaries of the free shares per Group entity are 121 employees, comprising 69 from Qualco
S.A., 19 from Quant S.A., 18 from Qualco UK, eight from QIF S.A., four from Qualco Real Estate, one from Uniko
and two from Qualco SAS.

This Prospectus does not relate to the distribution of the IPO Awards and the Share Capital Increase by
Capitalization of Distributable Reserves.

In addition to the IPO Awards Plan, the Company’s remuneration policy allows for the potential adoption of
additional long-term incentive plans in the future, which may include the free distribution of shares to executives
and employees of the Group. The adoption of any such long-term incentive plans requires a resolution by the
Company’s competent bodies, and, as of the date of this Prospectus, no such resolution has been adopted, other than
the resolution concerning the IPO Awards Plan, as described above.

10.11 Employees

As of December 31, 2024, the Group had a total of 1,083 employees, compared to 938 and 791 employees as of
December 31, 2023 and 2022, respectively.

The table below provides an overview of the Group’s total number of employees as of December 31, 2024, 2023 and
2022.

December 31,

Employees Country 2024 2023 2022
Qualco S.A. Greece 636 591 515
Quant S.A. Greece 234 254 211
Qualco (UK) Limited United Kingdom 51 53 46
Qualco Real Estate Ltd Cyprus 4 4 6
Qualco Real Estate (branch) Greece 27 19 13
A.L Synthetica Solutions Limited Cyprus 27 17 —
d.d. Synergy Hellas S.A. Greece 41 — —
Middle Office Services S.A. Greece 63 — —
Total 1,083 938 791

Source: Data derived from the Group’s internal reporting systems. The information is unaudited.
As of December 31, 2024, the Company employed 18 fixed-term employees and 1,065 permanent employees.

As of the date of the Prospectus, the total number of employees of the Group has not changed significantly from the
number indicated as on December 31, 2024. As of the date of this Prospectus, there is no arrangement for involving
any of the employees (other than persons referred to in section “—Incentive Plans—Long-Term Incentive Plans—
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IPO Awards Plan”) in the capital of the Company, and the Group’s employees are not beneficiaries of any stock
option or stock awards plans, and there are no agreements to participate in the Company’s share capital.

10.12 Governance and Structure of the Internal Control System

The Group adheres to international standards to design, apply and continuously improve internal controls to achieve
its organizational objectives. The Internal Control System (the “ICS”) defines the purpose and objectives of internal
control, specifies the roles and responsibilities at all levels of the Group in the achievement of such objectives, and
outlines the monitoring and assessment of internal control effectiveness.

The ICS recognizes that business units, functions and departments of the Group are responsible for managing the
risks they incur in conducting their activities and should have controls in place that aim to ensure compliance with
internal and external requirements with a view to achieving the following objectives: (i) effectiveness and efficiency
of operations; (ii) reliability of financial reporting; (iii) safeguarding of assets and information; (iv) prevention,
detection, correction and follow-up on fraud and irregularities that may put the reputation and the credibility of the
Company and the Group at risk towards its shareholders, clients, investors and the supervisory and other
independent authorities; (v) identification and management of all undertaken risks, including operational risks; and
(vi) adequate management of the risks relating to compliance with regulatory requirements.

Consistent with the COSO 2013-revised “Internal Control — Integrated Framework”, the Company’s internal control
system features five components and seventeen principles designed to mitigate:

e reputational risk, so that the Group continues to be recognised for its integrity and its services;

e strategic and operational risk, so that the Group’s objectives and goals are achieved, resources are acquired
economically and employed efficiently, and continuous improvement of business processes is emphasized;

e financial risk, so that the Group manages effectively its liquidity and the financing of its business, as well as the
planning and execution of strategies related to its business plan;

o fraud risk, so that the Group’s resources (including its people, systems and information) are adequately
protected; and

e compliance risk, so that the actions of all members of staff comply with Qualco policies, plans and procedures
and all relevant laws and standards.

In the context of developing the business strategy and identifying the main business risks, the Board of Directors,
with the support of the Audit Committee and the Risk Compliance and Sustainability Management Committee,
adopts appropriate policies, procedures and regulations aiming to ensure an adequate and effective ICS for the
Company and the Group.

For the effective governance and operation of the ICS, the Company has adopted and applied the principles of the
Three Lines Model to define the structures, roles and reporting lines for the adequate design and effective
monitoring of the ICS, as follows:

e First line: includes the business and support functions that are responsible for identifying, assessing and
managing the risks and compliance obligations we undertake by designing and implementing adequate and
efficient controls as well as by monitoring their operating effectiveness on a continuous basis.

e Second line: includes the various risk and control functions that monitor the effectiveness of risk management,
the fulfilment of compliance obligations and the adequate and efficient design of controls as well as their
operating effectiveness, supported by the Charters of Compliance and Risk Management and Internal Controls
Functions, as appropriate.

Third line: includes the Internal Audit Department, which performs periodic assessments to evaluate the adequacy

and effectiveness of the Company’s and the Group’s governance, risk management and internal control processes, as
these are designed by the Board of Directors and Management and are outlined with the Internal Audit Charter.
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11. PRINCIPAL SHAREHOLDERS

As of the date of this Prospectus, the Company’s share capital at the date of the Prospectus amounts to fifty-eight
million nine hundred twenty-nine thousand eight hundred four euros and zero cents (€58,929,804.00) and is divided
into fifty-eight million nine hundred twenty-nine thousand eight hundred four (58,929,804) ordinary shares with a
nominal value of one (1.00) Euro each, and belonging to a single class.

The following table sets forth the shareholding and voting rights in the Company of its shareholders.

Number of Ordinary
Shares as of the date of
Shareholders this Prospectus % Share Capital
Amely * 5,892,986 10.0000%
Wokalon ** 53,036,818 90.0000%
Total ..o 58,929,804 100.0000%

Source: Shareholders” Register as of the date of this Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe and is an indirect subsidiary of funds advised and managed by
PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended,
and is under the supervision of the U.S. Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr.
Nikolaos Manos holds 18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon
Retzekas holds 2.40% through Emanelia Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia
Limited holds 4.46% of the shares in Wokalon.

As of the date of the Prospectus:

(2)

(b)
(©)
(d)

(e)

S

Other than the Selling Shareholders, there is no natural person or legal entity that holds directly or
indirectly Ordinary Shares representing 5% or more of the total voting rights in the Company.

The Company and its subsidiaries do not own any treasury shares.
The Company’s principal shareholders do not have different voting rights.

Wokalon is the majority shareholder and has control of the Company under Article 3 of Law
3556/2007, as it holds: (i) the majority of voting rights, and (ii) the necessary number of voting
rights to achieve the quorum and majority required under Articles 130 et seq. of Law 4548/2018
for the appointment or removal of the majority of the Board of Directors, while no other natural
person or legal entity has control of the Company under Article 3 of Law 3556/2007; the
shareholders of Wokalon do not act in concert in the exercise of the voting rights they hold in
Wokalon within the meaning of Law 3556/2007.

To the extent that the Company is aware, the control exercised by Wokalon is not exercised in an
abusive manner. To ensure this, the Company, adhering to corporate governance mechanisms,
adopts and complies with all applicable laws and regulations designed to protect minority
shareholders, including Law 4548/2018, Law 4706/2020, Article 44 of Law 4449/2017 and
Decisions 2/905/3.3.2021 and 916/07.06.2021 of the board of directors of the HCMC, as in force,
as well as the Corporate Governance Code and relevant delegated and implementing acts and
guidance issued by the HCMC, as in force.

The Ordinary Shares are not encumbered by any right in rem or claim of a third party and all
Ordinary Shares as of the Trading Date, are freely transferable and negotiable, subject to the lock-
up arrangements referred under sections “Terms and Conditions of the Combined Offering—Lock-

tE)

up”.
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(2) There are no agreements nor arrangements the implementation of which may at a subsequent date
result in a change in control of the Company.

After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the General Meeting.

On the date of this Prospectus, the condition of the initial adequate free float is not met in accordance with paragraph
3.1.4.3, subparagraph (1) of the ATHEX Rulebook, i.e., at least 25% of the total number of shares of the same class
shall be registered to at least 500 persons (or at least 300 persons provided that at least two market makers are
appointed for at least one year from admission to trading). In assessing the adequacy of the free float, no account is
taken of those percentages of the Company’s share capital in the hands of: (a) main shareholders holding directly or
indirectly at least 5% of the total voting rights or share capital of the Company; (b) members of the Company’s and
its subsidiaries’ boards of directors and senior managers; (c) first-degree relatives and spouses or partners in civil
partnership of the persons mentioned under (a) and (b); and (d) persons who have concluded lock-up agreements
covering the Company’s shares, for the duration of the lock-up period.

Following the successful completion of the Combined Offering, the free float (shareholders <5%) of the Company
will be equal to 25.70% (without the Over-allotment Shares) and 29.56% (including the Over-allotment Shares).

11.1 Principal Shareholders after the Combined Offering

The following table sets forth the expected shareholding and voting rights in the Company of its Principal
Shareholders as of the date of this Prospectus and immediately following the completion of the Combined Offering,
under the following assumptions:

1. Al of the Initial Offer Shares, i.e., up to 18,000,000 Ordinary Shares, will be sold in the
Combined Offering.

2. The Share Capital Increase will be fully subscribed.

3. The Cornerstone Investors will subscribe for the total number of the Cornerstone Shares pursuant
to the Cornerstone Agreements, under the assumption they will not otherwise participate in the
Combined Offering for any additional Offer Shares (for the avoidance of doubt, the Cornerstone
Agreements do not contain any term prohibiting the Cornerstone Investors from otherwise
participating in the Combined Offering for additional Offer Shares).

4. The Selling Shareholders’ and the Issuer’s administrative, management and supervisory bodies
and senior management will not subscribe for the New Shares.

5. The IPO Awards will be distributed pursuant to the Share Capital Increase by Capitalization of
Distributable Reserves.

6. There is no other natural person or legal entity that will acquire, directly or indirectly, Ordinary
Shares, that will make it reach or exceed the 5% shareholding threshold through the Combined
Offering or otherwise.

7. No Over-allotment Shares will be sold.

8. No stabilization arrangements will be required, and the Put Option will have not been exercised.

Scenario 1V Before the Combined Offering After the Combined Offering
Number of
Number of Ordinary % Share
Shareholders Ordinary Shares % Share Capital Shares? Capital
Amely * oo 5,892,986 10.0000% 5,662,986 8.0865%
Wokalon ** .........cccoeurirerrirrereinieenenees 53,036,818 90.0000% 45,766,818 65.3533%
Other shareholders (<5%).......cccceverienene - — 9,414,106 13.4430%
Cornerstone Investors (<5%).......cccceveenee. - - 8,585,894 12.2603%
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IPO Awards ......c.ccovevieeiiicieeiieeieeeeen —

— 600,000 0.8568%

58,929,804

100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by
PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended,
and is under the supervision of the U.S. Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr.
Nikolaos Manos holds 18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon
Retzekas holds 2.40% through Emanelia Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia

Limited holds 4.46% of the shares in Wokalon.

Notes:

(1) The above scenario is hypothetical and based on assumptions that may not be verified.
(2) After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the ordinary and General Meeting.

The following table sets forth the shareholding and voting rights in the Company of its Principal Shareholders as of
the date of this Prospectus and immediately following the completion of the Combined Offering under the above
assumptions (1) to (6), and in case that the total number of the Over-allotment Shares will be sold.

Scenario 2

Before the Combined Offering

After the Combined Offering

Number of

Number of Ordinary % Share

Shareholders Ordinary Shares % Share Capital Shares® Capital
Amely * oo 5,892,986 10.0000% 5,392,986 7.7010%
Wokalon ** 53,036,818 90.0000% 43,336,818 61.8834%
Other shareholders (<5%) — — 12,114,106 17.2985%
Cornerstone Investors (<5%) ......cccceeverueee - - 8,585,894 12.2603%
TPO AWards .......ccooeeueviieiniciiciieicinennns - — 600,000 0.8568%
TOtal....oooeiieiei s 58,929,804 100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by
PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended,
and is under the supervision of the U.S. Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr.
Nikolaos Manos holds 18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon
Retzekas holds 2.40% through Emanelia Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia
Limited holds 4.46% of the shares in Wokalon.

Notes:
(1) The above scenario is hypothetical and based on assumptions that may not be verified.
(2) After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the General Meeting.

11.2 Selling Shareholders
The Selling Shareholders are Wokalon and Amely.

Wokalon Finances Limited is a limited company incorporated under the laws of Cyprus, registered with the
Registrar of Companies for Cyprus under number HE 242117 (LEI code: 254900185JU7ZZ2KIS21). Wokalon’s
registered office is at Acropolis Tower, Akropoleos 66, 2012 Strovolos, Nicosia, Cyprus. Wokalon is not a
“controlled entity” under the definition set out in Article 3 of Law 3556/2007.

Amely S.ar.l. is a private limited liability company (société a responsabilité limitée) incorporated under the laws of
the Grand Duchy of Luxembourg, with registration number B216632 (LEI code: 549300GN33DL2MI23R21).
Amely’s registered office is at 2 rue du Fossé, L-1536, Luxembourg, Grand Duchy of Luxembourg. Amely invests
directly or indirectly in alternative investments within Europe and is an indirect subsidiary of funds advised and
managed by PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the
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United States of America, as amended, and is under the supervision of the US Securities and Exchange Commission.
Amely is controlled by PIMCO within the meaning of Article 3 of Law 3556/2007. PIMCO is not a “controlled
entity” for the purposes of Law 3556/2007.

11.3 Cornerstone Investors

The Cornerstone Investors have committed to subscribe for the Cornerstone Shares pursuant to the Cornerstone
Agreements, as follows:

On May 2, 2025, Wokalon entered into (i) an agreement with Antenna Group BV, pursuant to which Antenna Group
BV committed to subscribe, at the Offering Price, for 3,400,000 Initial Offer Shares, directly or through affiliates,
(i) an agreement with Latsco Hellenic Holdings S.a r.l, pursuant to which Latsco Hellenic Holdings S.a r.L
committed to subscribe, at the Offering Price, for 3,400,000 Initial Offer Shares, and (iii) an agreement with Green
Hydepark Investment Limited, pursuant to which Green Hydepark Investment Limited committed to subscribe, at
the Offering Price, for 1,785,894 Initial Offer Shares. The Cornerstone Agreements are subject to the satisfaction of
certain conditions customary for commitments of this kind, the main of which are the following:

(a) the Prospectus having been approved by the HCMC and published by the Company in accordance with
applicable regulation; and

(b) the Offering Price not exceeding the maximum threshold set forth in the Offering Price Range,
(together, the “Conditions”).

The Cornerstone Agreements do not contain any term prohibiting the Cornerstone Investors from otherwise
participating in the Combined Offering for additional Offer Shares.

11.4 Lock-up Arrangements

See “Terms and Conditions of the Combined Offering—Lock-up” for a discussion of certain lock-up arrangements.
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12. RELATED PARTY TRANSACTIONS
12.1 General Information

We may from time to time, in the course of our ordinary business activities, enter into agreements with or render
services to related parties, as defined in Regulation (EC) No. 1606/2002 and the provisions of IAS 24 “Related Party
Transactions” and IAS 27 “Separate Financial Statements” in accordance with IFRS. In turn, related parties may
render services or deliver goods to us as part of their business. The Company believes all such transactions are
conducted within the acceptable range as supported by our transfer pricing documentation, on an arm’s length basis
and that the terms of these agreements are comparable to those currently contracted with unrelated third parties.

For IFRS purposes, a “related party” is a person or entity that is related to the entity that is preparing its financial
statements. We are required to report all related party transactions, as defined in Regulation (EC) No. 1606/2002 and
the provisions of IAS 24 “Related Party Transactions” in accordance with IFRS.

For further information on the relationship with the Selling Shareholders, see Section 11 “Principal Shareholders”.
12.2 Transactions with Related Parties

The breakdown of related party transactions entered into during the years ended December 31, 2024, 2023 and 2022,
is set out below. See also Note 37 of the 2024 Financial Statements, Note 36 of the 2023 Financial Statements and
Note 34 of the 2022 Financial Statements.

Transactions with related parties are made on an arm’s length basis and are approved by the competent bodies. The
Company and its subsidiaries enter into a number of transactions with related parties in the ordinary course of
business.

The Group during the years ended December 31, 2024, 2023 and 2022 had undertaken related party transactions
with companies controlled by the Company’s current shareholders, by receiving specific services. The transactions
with the above-mentioned related parties are as follows:

For the year ended December 31,

2024 2023 2022
(in €)
Sales of goods and services to associate!.............cocoorivererennnnn. 3,597,915 3,249,668 1,790,573
Other operating income® .............cccoeuiieieverireris cevereeeeeeeennns 38,610 102,624 37,701
Finance inComE®) .........cooviviiieiieeeeeeeeeeeeeeeeeee e 16,470 16,425 12,469
Purchase of services from other related parties™ ..................... 932,000 543,000 1,575,372
Key management Compensation(S) ............................................. 4,969,638 4,837,5 15 3’922’045

Source: Data derived from the Financial Statements.

Notes:

(1) Sales of goods and services to associates primarily related to services provided to PQH Single Special
Liquidation S.A. and Clever Services S.A. for PaaS solutions. In 2024, this amount also included services
rendered to Uniko for the development, implementation and rollout of the respective platform.

(2) Other operating income includes mainly recharges for renting office space to Clever Services S.A.

(3) Finance income includes the interest income from the bond loan with CNL AIFM (see below table “Trade
payables to other related parties”™).

(4) Purchase of services from other related parties related to Qualco Foundation’s donations (for more

information related to Qualco Foundation, see section “Business—FEnvironmental, Social and Governance’)
and to the remuneration of the Group Executive Advisor (indirect shareholder of the Company and board
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member of Qualco S.A., who is not a member of the administrative, management and supervisory bodies and
senior management of the Company) for the services provided in relation to this role.

(5) Key management compensation includes remuneration paid to key members of the management team. See
also statements (a) and (b) in section “Management and Corporate Governance—Remuneration and
Benefits”.

Year-end balances from sales and purchases of goods and services

As at December 31,

2024 2023 2022
(in €)
Trade receivables from other related parties".................c......... 949,719 119,010 61,407
Loans granted to other related parties..... 400,000 420,000 459,399
Trade payables to other related parties® — 29,467 115,014

Source: Data derived from the Financial Statements.

Notes:

(1) Trade receivables from other related parties related to sales of goods and services to associates as discussed
under Note 1 of the table above.

(2) Loans granted to other related parties related to a common bond loan of €400,000 (2023: €420,000 and 2022:
€420,000) issued by the Group associate CNL AIFM and subscribed entirely by Qualco S.A. in December
2021. The loan will be repaid by the borrower via a bullet payment in December 2027, therefore it was
classified in long-term assets.

(3) Trade payables to other related parties in 2023 related mainly to outstanding liabilities to Spyridon Retzekas
Limited, which concern solely his remuneration as a member of the administrative, management and
supervisory bodies and the senior management (see “Management and Corporate Governance—Remuneration
and Benefits”) and to Qualco Foundation (see “Business—Environmental, Social and Governance”). In 2022,
they related mainly to outstanding liabilities to HARAGIA Management and Financial Services Private
Company and to Spyridon Retzekas Limited, which concern solely their remuneration as members of the
administrative, management and supervisory bodies and the senior management (see “Management and
Corporate Governance—Remuneration and Benefits”™).

From January 1, 2025 to March 31, 2025, the material related party transactions were as follows:

For the period January 1 — March 31, 2025

(in€)
Sales of goods and services to associate!...........cccooiveveveeeeeieieiiieea, 950,844
Other operating iNCOME?P) ...........ccceviviveiriiiiiins et 9,109
Purchase of services from other related parties® .............ccccoveeerererenennnne. 240,000
Key management compensation™® ..............c.cccoeeveveveiiiiiieeeieeeeeesseanns 470,985

Source: Unaudited internal management accounts.

Notes:

(1) Sales of goods and services to associates primarily related to services provided to PQH Single Special Liquidation S.A. and Clever
Services S.A. for PaaS solutions and to Uniko for the development, implementation and rollout of its platform.

(2) Other operating income includes mainly recharges for renting office space to Clever Services S.A.

(3) Purchase of services from other related parties related to Qualco Foundation donations and to Group Executive Advisor (indirect
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shareholder of the Company and board member of Qualco S.A.) remuneration for the services provided in relation to this role.
(4) Key management compensation includes remuneration paid to key members of the management team.
Period-end balances from sales and purchases of goods and services

As at March 31, 2025

(in €)
Trade receivables from other related PArties .........c.cooveiiiiiiineiee e 476,684
Loans granted to other related Parties..........cceeve eevuieierierieieeeeeese ettt 400,000

Trade payables to other related Parties ...........cocooerieieiiiie i —

Source: Unaudited internal management accounts.

Trade receivables from other related parties related to sales of goods and services to associates as discussed under
Note (1) above. Loans granted to other related parties related to a common bond loan of €400,000 issued by the
Group associate CNL AIFM and subscribed entirely by Qualco S.A. in December 2021. The common bond loan
carries an interest rate of 4.3%. The loan will be repaid by the borrower via a bullet payment in December 2027.

The Company’s management states that there are no material related party transactions from April 1, 2025 to the
date of this Prospectus.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton

Greece S.A. in accordance with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned
in the relevant report dated May 5, 2025.
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13. ADDITIONAL INFORMATION
13.1 Company’s Object and Purposes

Under the Atrticles, the objects of the Company are unrestricted, and the Company has full power and authority to
carry out any object not prohibited by any applicable law.

13.2 Class of Shares

The Ordinary Shares are common. No other class of shares has been issued by the Company. Each Ordinary Share
confers all rights provided for by the Articles. For more information regarding the shareholders’ rights, see
“Information Concerning the Securities to be Offered and Admitted to Trading”.

13.3 Provisions Regarding the Company’s Control

There are no provisions in the Company’s Articles that would have an effect of delaying, deferring or preventing a
change in control of the Company.

13.4 Mandatory Bids and Compulsory Acquisition Rules Relating to Ordinary Shares

Law 3461/2006 on public takeover bids as in force (the “Takeover Law”) lays down the rules or provisions relating
to mandatory bids and/or squeeze-out and sell-out rules relating to the Company. The Takeover Law transposes into
Greek law Directive 2004/25/EC of the European Parliament and of the Council of April 21, 2004 on takeover bids.

Subject to certain exceptions and qualifications, the Takeover Law provides the following:
Mandatory Takeover Thresholds

e if a person acquires, directly or indirectly, individually or in concert with other persons, securities of an
issuer, and due to such acquisition, its holdings come to exceed one-third of the total voting rights in that
company; or

e if a shareholder holding more than 1/3 but less than 1/2 of the total voting rights acquires, individually or
acting in concert with others, securities of an issuer which come to exceed within a period of six months
3% of the total voting rights in that company, held directly or indirectly,

said person should launch — within a period of 20 or 30 days from said acquisition (the latter in case a valuation of
the securities is required subject to the applicable provisions of the Takeover Law) — a mandatory tender offer
addressed to all the holders of securities in the target company (i.e., the Company) for all their holdings, at a fair and
equitable price, as determined in accordance with the criteria set out in Article 9 of the Takeover Law.

An offeror who proceeds with a voluntary takeover bid for a public company is obliged to acquire the total number
of the shares validly tendered, unless the offeror has limited the offer to a maximum number of shares, in which case
offerees should be satisfied pro rata. The offeror may further define a minimum number of shares which must be
validly tendered for the bid to remain in force.

Any public takeover bid must be communicated to the HCMC and the board of directors of the target should make a
relevant announcement to the public by the end of the next day on the ATHEX’s website, the ATHEX’s Daily
Bulletin and the issuer’s website. In addition, the bidder must also issue and make public (following the approval of
the HCMC) an information circular containing certain information. The Board of Directors must adopt and issue a
reasoned opinion on the takeover bid within ten business days. The results of the bid are to be published within two
business days from the end of the acceptance period.

Compulsory Squeeze-Out Right
A bidder who, following the launch of a takeover bid addressed to all the holders of the issuer’s securities for all

their securities, accumulates at least 90% of the voting rights of the issuer, has the right to demand from the
remaining shareholders to transfer their holdings at the price offered in the preceding takeover bid. Said right may be
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exercised within three months from the end of the bid acceptance period, provided that the takeover bid information
document expressly stipulated the option to exercise said right. The consideration shall take the same form as the
consideration of the takeover bid and shall be at least equal to the consideration of the tender offer. In any case, the
option to receive cash consideration shall be provided at the choice of the recipient shareholder.

Compulsory Sell-Out Right

Following a bid made to all shareholders for the total amount of their securities and accumulation by the offeror of
at least 90% of the voting rights, holders of the remaining securities are entitled to require from the offeror to buy
their securities in cash at the fair and equitable price which will be equal to the consideration of the takeover bid and
the offeror is bound to do so. If the holders of the securities request so, the consideration may take the form of
securities equal to the consideration paid in the takeover bid.

Takeover Defenses — Breakthrough

The Board of Directors may seek to resist the change of control by seeking for alternative takeover bids. However,
there is no specific national legislation that may lead to frustration of the bid. Subject to certain exceptions and
qualifications, according to Article 14 of the Takeover Law, from the date on which the Board of Directors has been
informed of the bid and until disclosure of the outcome of the bid or of its revocation, the Board of Directors cannot
perform any action different from the ordinary activities of the company which may result in the frustration of the
bid without any prior authorization by the General Meeting. In addition, any decision of the Board of Directors
concerning any such action taken before said time period but not yet implemented (at least partly) should be
approved or ratified by the General Meeting. Finally, subject to certain exceptions and qualifications, according to
Article 17 of the Takeover Law, any issuer may, after decision of the General Meeting taken with increased quorum
and majority, decide to:

e disapply vis-a-vis the offeror during the time allowed for acceptance of the bid any restrictions on the
transfer of securities provided for in the articles of association or in contractual agreements between the
company and its shareholders or between shareholders;

e disapply vis-a-vis the offeror during the time allowed for acceptance of the bid any restrictions on voting
rights provided for in the articles of association or in contractual agreements between the company and its
shareholders or between shareholders that would otherwise be applicable at the General Meeting which
decides on the defensive measures; and

e in cases where, following a bid, the offeror holds securities of the issuer which represent at least 75% of the
total voting rights of the issuer, disapply any extraordinary rights of the shareholders concerning the
appointment or removal of members of the board provided for in the articles of association or any
restrictions on the transfer of securities or on the exercise of voting rights as per the above, which would
otherwise be applicable at the first General Meeting called by the offeror following the closure of the bid,
in order to amend the articles of association or to remove or appoint the members of the board.

13.5 Share Capital

The Company’s paid-up share capital at the date of the Prospectus amounts to €58,929,804 and is 58,929,804
ordinary shares with a nominal value of €1.00 each.

The Company’s share capital as set out above is fully issued and fully paid. In addition, there are no acquisition
rights or obligations over authorized or unissued share capital or any undertaking to increase the Company’s share
capital. There are no Company’s shares that do not represent share capital.

Management confirmed that there are no convertible securities, exchangeable securities or securities with warrants

and the share capital of the Company is not under option or agreed conditionally or unconditionally to be put under
option. As of the date of the Prospectus, the Company holds no treasury shares.
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History of the Share Capital

The Company was established under the name Qualco Group Single Member S.A. on February 8, 2025 as a Greek
law governed société anonyme with a share capital of €25,000, fully subscribed and paid up, and divided into 25,000
common registered shares, with a nominal value of €1.00 each, owned by Wokalon. On March 13, 2025, Wokalon
transferred 5,000 shares held in the Company, with a nominal value of €1.00 each, to Amely, in order for Wokalon
and Amely to maintain the same sharcholdings they held in Qualco Holdco Limited (namely 80% and 20%,
respectively).

On March 13, 2025, the Selling Shareholders exchanged their shares in Qualco Holdco Limited with shares in the
Company (the “Share-for-Share Exchange”). The Company issued 58,904,804 new shares with a nominal value of
€1.00 and issue price of €8.68 each pursuant to decision of the General Meeting in alignment with the valuation
report produced by TMS? with respect to the fair value range of the shares in Qualco Holdco Limited. More
specifically, TMS prepared a valuation report dated March 12, 2025, under the provisions of Article 17 of Law
4548/2018 and the provisions of Part D of Law 5162/2024 (Articles 47-56), on the value of the shares of Qualco
Holdco Limited contributed by the Selling Shareholders to the Company as a contribution in kind, as of December
31, 2024, according to which the value of the shares (contribution in kind) of Qualco Holdco Limited was valued at
the lowest amount at €423,789,829.09 and at the highest amount at €545,082,921.82.

Fair value of Qualco Holdco Limited, as of December 31, 2024

Amounts in € million Low value High value
Enterprise Value 463.6 584.9
(-) Total Debt (56.8) (56.8)
(+) Total Cash and cash equivalents 13.9 13.9
Equity Value 420.7 542.0
Other investments 3.1 3.1
Total value of Qualco Holdco Limited 423.8 545.1

Source: TMS valuation report dated March 12, 2025.

Consequently, by virtue of the resolution of the extraordinary General Meeting dated March 13, 2025, following the
review of the valuation report, it was unanimously decided to use the amount of €511,293,698.72 as representative
of the value of the shares of Qualco Holdco Limited, and to increase the share capital of the Company by
€58,904,804.00 by issuing 58,904,804 new, common, registered shares with voting rights, with a nominal value of
€1.00 each, and an issue price of €8.68 per share, by virtue of a contribution in kind, in accordance with the
provisions of Article 17 of Law 4548/2018 and Articles 47-65 of Law 5162/2024, of the total (100%) of the shares
held by Wokalon and Amely in the share capital of Qualco Holdco Limited. As a result of the above increase: (a) the
Company became the sole shareholder of Qualco Holdco Limited; (b) the share capital of the Company totaled
€58,929,804.00, divided into 58,929,804 common registered voting shares with a nominal value of €1.00 each, and
the difference between the issue price and the nominal value of the shares was credited to the special account
“reserve from the issue of shares at premium” and amounted to €452,388,894.72; (¢) Qualco Group Single Member
S.A. was renamed to Qualco Group S.A.; and (d) the shareholders of the Company were Wokalon, holding
47,143,832 common registered voting shares (representing an 80% ownership interest), and Amely, holding
11,785,972 common registered voting shares (representing a 20% ownership interest). Following a query by the
HCMC on the application of Article 17 of Law 4548/2018, TMS confirmed on May 6, 2025 that the final price of
the contributed shares is €511,293,698.72.

Furthermore, in the Company’s separate financial statements for 2025, which will be prepared in accordance with
IFRS EU, the Share-for-Share Exchange will be accounted for as a reorganization. Under IFRS EU, the investment
in Qualco Holdco Limited (the “cost of investment”) will be recorded at the carrying amount of Qualco Holdco

% The valuation report is publicly available on the GEMI website (https://publicity businessportal.gr/company/182289601000), at section History
of Greek Business Registry announcements/Valuation Report.
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Limited’s equity in its separate financial statements as of the reorganization date, which amounted to €10.6
million!®. The difference of €500.7 million between the cost of investment and the value of the share capital
increase through contribution in kind of approximately €511.3 million, as described above, will be recorded as a
negative adjustment in the Company’s stand-alone equity.

Subsequently, on March 26, 2025, 5,892,986 shares of the Company were transferred from Amely to Wokalon. As a
result, as of the date of this Prospectus, Wokalon holds 53,036,818 common registered voting shares (representing a
90.0000% ownership interest), and Amely holds 5,892,986 common registered voting shares (representing a
10.0000% ownership interest) in the Company.

Thereafter, by virtue of the resolution of the Board of Directors dated April 29, 2025, which was made pursuant to
the authority granted by the decision of the extraordinary General Meeting dated March 14, 2025, it was decided:

(a) to increase the share capital by the amount of up to €10,500,000.00 through the issuance of up to
10,500,000 New Shares, with a nominal value of €1.00 each, with payment in cash and the abolition of the
pre-emptive rights of the existing shareholders (see “Terms and Conditions of the Combined Offering—
Approving Resolutions—Approving Resolutions of the Company and the Selling Shareholders”); and

(b) to increase the share capital by the amount of €600,000.00 through the issuance of 600,000 shares, with a
nominal value of €1.00 each, through the Share Capital Increase by Capitalization of Distributable
Reserves in accordance with the provisions of Article 114 of Law 4548/2018, as in force.

190 3ource: Qualco Holdco Limited’s unaudited financial information (unconsolidated) as of February 28, 2025.
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14. INFORMATION CONCERNING THE SECURITIES TO BE OFFERED AND ADMITTED TO
TRADING

14.1 General Information

The Company’s shares that shall be listed for trading on the Main Market of the Regulated Securities Market of the
ATHEX are ordinary, registered shares with voting rights, the nominal amount of which is expressed in Euro.

The Ordinary Shares are issued pursuant to the provisions of Law 4548/2018 and the Articles.

The Ordinary Shares will be in dematerialized form and shall be listed on the ATHEX and trade in Euro in the Main
Market of the Regulated Securities Market of the ATHEX under ISIN (International Security Identification Number)
GRS543003008. Trading unit is one share. The registration of the Ordinary Shares in the DSS and the maintenance
of the record of the Ordinary Shares shall be carried out by the ATHEXCSD, in its capacity as the Administrator of
the DSS, in accordance with the ATHEX Resolution 34 and the regulation on the operation of the DSS, including
the decisions of ATHEXCSD issued pursuant thereto, as in force from time to time.

The Ordinary Shares are indivisible, with no redemption clauses and no conversion clauses. The opening price of the
Ordinary Shares at the Trading Date will be equal to the Offering Price. No voluntary or mandatory takeover bids or
squeeze-out or sell-out propositions have been submitted with respect to the Ordinary Shares. The Company has not
entered into any market making agreement for the Ordinary Shares. As of the date of this Prospectus, other than as
described in Section 13 (4dditional Information—Mandatory Bids and Compulsory Acquisition Rules Relating to
Ordinary Shares) of the Prospectus, there is no national legislation on takeovers applicable to the Company which
may frustrate such takeovers if any, without prejudice to the national legislation on the protection of free
competition.

For information on the Greek tax considerations see “Taxation—Greek Tax Considerations”.
14.2 Transfer of the Ordinary Shares

The Ordinary Shares are freely transferable and no restrictions are imposed by the Articles in respect of transfers of
the Ordinary Shares.

A member may transfer all or any of its Ordinary Shares in any manner which is permitted by any applicable
statutory provision and is from time to time approved by the Board of Directors. The Company shall maintain a
record of dematerialized shares in accordance with the relevant statutory provisions.

Transfers of ownership of Ordinary Shares, following Admission, are carried out either through the ATHEX trading
system or OTC through the DSS operated by ATHEXCSD, as prescribed by Greek law (Article 13 of Law
4569/2018 and Article 41(3) of Law 4548/2018), and in accordance with the terms and procedures of the
ATHEXCSD Rulebook. All transfers are ultimately registered with the DSS on completion of the applicable
clearing and settlement process. Settlement of the transactions is conducted by ATHEXClear in accordance with the
Rulebook for Clearing Transactions in Book-Entry Securities, as each time in force. For as long as the Ordinary
Shares are subject to stock exchange trading, the sharcholders must have activated an investor account and a
securities account on the DSS.

14.3 Shareholders’ Rights

Each Ordinary Share incorporates all rights and obligations provided for by Law 4548/2018 and the Articles and in
particular:

(a) the right to participate and vote in the General Meetings;
(b) the right to receive dividend from the Company’s profits;
(c) the right to receive out of the liquidation proceeds or capital returns the amount corresponding to

the Ordinary Shares owned;
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(d) pre-emptive rights in every increase of the share capital (other than through contributions in kind)
and every issuance of convertible bonds, as long as the General Meeting, or the Board of
Directors, as applicable, has not limited or repealed such rights; the right to receive copies of the
financial statements and the reports of the auditors and the Board of Directors ten days before the
annual General Meeting. The Company’s relevant obligation is fulfilled through posting of the
above documents on its website; and

(e) for the rights of minority shareholders, see “—Rights of minority shareholders” below.

Each Ordinary Share incorporates rights in proportion to the percentage of the share capital which it represents. The
shareholder’s liability is limited to the nominal value of the Ordinary Shares it holds. Where Ordinary Shares are
jointly owned, the rights of the joint owners are exercised only by their common representative. The joint owners
may be held liable jointly and severally for the fulfillment of the obligations arising from the jointly owned Ordinary
Shares. The ATHEXCSD issues certificates to shareholders evidencing their capacity as shareholders and providing
information on the share identification data, the number of Ordinary Shares owned, the reason for the certificate’s
issue as well as any possible encumbrances over Ordinary Shares. These certificates are issued by the ATHEXCSD
following a shareholder’s request addressed to the ATHEXCSD, either directly or through participants or registered
intermediaries or other intermediaries, within the meaning of the CSDR), Law 4569/2018 and the ATHEXCSD
Rulebook. The person whose name appears in the ATHEXCSD’s records will be considered to be the holder of the
relevant Ordinary Shares and will benefit from the rights below. Law 4569/2018 introduced the structure of omnibus
securities accounts at the register of ATHEXCSD, i.e., accounts held by intermediaries for the benefit of end-
investors (referred to as “clients securities accounts™). In case of shares held in clients securities accounts, the
capacity of the shareholder vis-a-vis the company is evidenced through the registration of the shareholder in the
books of the intermediary holding the clients’ securities account. Following the licensing of the ATHEXCSD under
CSDR by virtue of the HCMC’s Decision No. 6/904 of February 26, 2021 and the entry into force of the
ATHEXCSD Rulebook, on April 12, 2021, clients securities accounts have become fully operational in Greece.
Furthermore, in accordance with Article 29 of Law 4706/2020, intermediaries are required to facilitate the exercise
of the rights by the shareholder, including the right to participate and vote in General Meetings, by ensuring at least
one of the following: (i) making the necessary arrangements for the shareholder or their proxy to be able to exercise
themselves the rights; (ii) exercising the rights deriving from the shares upon the explicit authorization and
instruction of the shareholder and for the shareholder’s benefit. In addition, when votes are cast electronically an
electronic confirmation of receipt of the votes is sent to the person that casts the vote immediately following the
General Meeting. In any case, the shareholder or their proxy can obtain, upon request and within a three-month
deadline commencing from the date when the General Meeting was held, confirmation that their votes have been
validly recorded and counted for by the company, unless that information is already available to the shareholder or
their proxy. Where such confirmation is received by an intermediary it should be transmitted without delay to the
shareholder or a third party nominated by the shareholder. Where there is more than one intermediary in the chain of
intermediaries the confirmation shall be transmitted between intermediaries without delay, unless the confirmation
can be directly transmitted to the shareholder or their proxy.

Participation and Voting in the General Meeting

Pursuant to Article 9 of the Articles as in force and Law 4548/2018, the General Meeting, the supreme corporate
body of a Greek société anonyme, is entitled to decide on corporate matters appropriate for determination by
shareholders. Its resolutions are binding on the Board of Directors as well as on all shareholders, including any
absent or dissenting shareholders. Shareholders are entitled to attend the General Meeting, and vote on resolutions,
either in person or through a proxy. Shareholders who are legal persons shall participate in the General Meeting
through their legal representatives. According to Article 124 of Law 4548/2018, any shareholders without voting
rights are entitled to attend the General Meeting but shall not be taken into account for the formation of quorum.

Any natural or legal person that is indicated as a shareholder at the beginning of the fifth day before the date of the
relevant General Meeting (record date) either by the ATHEXCSD (when providing registry services to the company
concerned in accordance with the relevant provisions of the ATHEXCSD Rulebook) or the relevant DSS participant
(as defined in Section 1, Part 1(92) of the ATHEXCSD Rulebook) or registered intermediary is entitled to attend and
vote at the General Meeting. Greek law requires the Board of Directors to ensure that a detailed invitation to each
General Meeting and all related documents and information—including, infer alia, draft proposed resolutions or the
Board of Directors’ comments on each agenda item and the total number of Ordinary Shares and voting rights that
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exist at the date of the invitation—are available to shareholders at least 20 days in advance. The invitation must
include, inter alia, information regarding the time and place (unless the General Meeting convenes in full with the
participation of the shareholders remotely by electronic means) of the General Meeting, the agenda, instructions on
how to participate and exercise voting rights, in person or by proxy, including the proxy voting procedures, the
rights of minority shareholders and the Company’s website address, where information about the General Meeting
required by Greek law is available.

Following a Board of Directors resolution and subject to the conditions provided for in Article 125 of Law
4548/2018 and Article 13 of the Articles, shareholders may participate in the General Meeting remotely, through use
of audio-visual equipment or other electronic means, without being physically present at the place where the General
Meeting is held. Any shareholders attending a General Meeting remotely shall be taken into account in the
formation of quorum and majority, as if they were physically present. Subject to certain exemptions, the General
Meeting is the only body competent to decide on, infer alia: (i) the extension of the Company’ duration, merger,
conversion, revival, demerger or dissolution; (ii) amendments to the Company’s Articles; (iii) increases or
reductions of the Company’s share capital (except for increases authorized by the Board of Directors according to
Law 4548/2018 and increases imposed by other special laws) or the issuance of bonds that are contingent on the
Company’s profits or convertible bonds, unless the General Meeting has authorized the Board of Directors to
approve the issuance of any such bonds; (iv) election of the members of the Board of Directors (except for
replacement by the Board of Directors of any members thereof who have resigned, deceased or otherwise ceased to
be directors in accordance with Law 4548/2018) and statutory auditors; (v) the distribution of annual profits; (vi) the
approval of the annual financial statements; (vii) any remunerations and advances thereof to board members, as well
as the suitability policy and the remuneration policy and relevant report with respect to board members and senior
management; (viii) the approval of the Company’s overall management and release of statutory auditors from
liability upon approval of the financial statements; and (ix) the appointment of liquidators.

A simple quorum for the General Meeting is met whenever shareholders holding at least 20% of the Company’s
paid up share capital are present or represented at the General Meeting. Unless a special resolution by the increased
quorum of 50% of the paid-up share capital and a majority of two thirds (2/3) of votes present or represented is
required under Law 4548/2018 and Article 14 of the Articles is required, any action taken by the General Meeting
requires a simple majority of the votes cast.

In particular, certain special resolutions by the General Meeting require an increased quorum of 50% and majority of
two-thirds (2/3) of the paid-up share capital to be present either in person or by proxy. Such quorum falls to 20% for
the repeat session of the General Meeting with the required majority remaining at two thirds (2/3).

The sharcholders are entitled to receive from the Company the annual financial statements and the relevant reports
of the Board of Directors and the statutory auditors ten days before the annual General Meeting. According to
Article 11 of the Articles, the Company may fulfill this obligation by uploading the relevant information on its
website. In any case the Company, from the date of the publication of the invitation of the General Meeting until the
date of the General Meeting’s session, must post on its website, among other things, all the documents that need to
be submitted to the General Meeting.

Right to Receive Dividend

Shareholders registered on the DSS on the record date as determined by the annual General Meeting, are entitled to
receive dividend. If declared, the right to receive dividend is time-barred upon the lapse of a five-year period from
the end of the year during which distribution of such dividend was approved by the General Meeting. For a detailed
description of the right to receive dividend, the Company’s dividend policy and any restrictions thereto, see
“Dividends and Dividend Policy”.

Rights on Liquidation

With the exception of bankruptcy proceedings, the dissolution of the Company is followed by the liquidation of its
assets. This is carried out in accordance with the provisions of Articles 167 et seq. of Law 4548/2018. The General
Meeting reserves all its rights throughout the liquidation. Based on the approved financial statements at the end of
the liquidation process, the liquidators allocate the proceeds of the liquidation to the shareholders in accordance with
their rights. If all the shareholders agree, the allocation may be conducted through distribution of the Company’s
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assets. According to the management of the Company, no Ordinary Shares have been issued by the Company which
would entitle their holders to preferential satisfaction out of the proceeds of liquidation over the remaining
shareholders in the event of the Company going into liquidation. All relevant matters are therefore dealt with in
accordance with applicable law.

Pre-emptive Rights

The share capital may be increased pursuant to a decision of the General Meeting by increased quorum and majority.
New shares issuable pursuant to a share capital increase, other than a share capital increase effected through
contributions in kind, as well as in the context of the issuance of bonds convertible into shares, 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 limited or repealed by a
decision of the General Meeting taken by an extraordinary quorum of shareholders representing not less than two
thirds (of the Company’s paid-up share capital and a majority of 75% of the votes present or represented, pursuant to
Article 27 of Law 4548/2018 and Article 6 of the Articles. In order to adopt such a decision, the Board of Directors
is required to submit a written report to the General Meeting setting out the grounds requiring the restriction or
abolition of pre-emptive rights and justifying the price or the lowest price proposed for the issue of the new shares.
The relevant Board of Directors report and the decision of the General Meeting are subject to publication. There is
no abolition of pre-emptive rights in the case that shares are taken up by credit institutions or investment firms
entitled to accept certificates for safekeeping in order to be offered to the shareholders. Moreover, pre-emptive rights
are not precluded when the purpose of the increase of share capital is for employees of the company to acquire a
holding in its share capital, within the meaning of Articles 113 and 114 of Law 4548/2018.

The share capital may be increased in part by contributions in cash and in part by contributions in kind. In this case a
provision by the body deciding on the increase under which the shareholders contributing in kind shall not
participate in increases by contributions in cash shall not constitute an exclusion of pre-emptive rights, if the ratio of
the value of the contributions in kind compared to the total increase is at least equal to the ratio of the holding in the
capital of shareholders who make such contributions. In the case of an increase of capital partly in cash and partly in
kind, the value of the contributions in kind must have been valuated according to Articles 17 and 18 of Law
4548/2018 before the corresponding decision is taken.

The pre-emptive rights shall be exercised within the time limit prescribed by the corporate body that decided the
increase and shall only start after a decision is passed by the Board of Directors setting the allotment price for the
new shares. This time limit, without prejudice to compliance with the deadline for payment of capital, as defined in
Article 20 of Law 4548/2018, may not be less than 14 days. If and to the extent the existing shareholders do not
exercise their pre-emptive rights within the period prescribed by the competent body of the Company (which shall
be at least 14 days), the remaining shares with respect to which the shareholders did not exercise their pre-emptive
right, will be offered under the same terms and conditions to the shareholders who have already exercised their
above-mentioned right, in direct proportion to the shares they hold at that time in the respective category. The
remaining shares which have not been subscribed by the shareholders according to the foregoing, by virtue of this
further offer, will be freely offered by the Board of Directors at its discretion, to shareholders or to non-shareholders
under the same terms and conditions with those offered previously to the beneficiary shareholders. The invitation for
the exercise of the pre-emptive rights, in which the deadline within which this right must be exercised is stated, is
subject to publication.

In addition, the Board of Directors may decide to increase the share capital provided it has received within the last
five years a special authorization by the General Meeting in accordance with Greek corporate law. Again, the
existing shareholders will have pre-emptive rights in respect of such share capital increase, unless such pre-emptive
rights have been limited or repealed in the manner described above.

Such share capital increases constitute an amendment to the Articles and are reflected therein by the Board of
Directors following each share capital increase.

Furthermore, according to the Articles, where the Company has already issued shares of more than one category and
the voting rights or the profit distribution or the distribution of the product of liquidation are different for each
category, it is possible to increase the share capital through shares of only one of these categories with the approval
of the other categories whose rights are affected. In this case, the shareholders of the other categories shall be
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granted pre-emptive rights only following non-exercise of the said rights by the shareholders of the same category as
the new shares.

The Company may also issue preference shares with or without voting rights pursuant to Article 38 of Law
4548/2018. The rights granted may be to the partial or complete drawing, before the Ordinary Share, of the
distributed dividend which can be cumulative, in accordance with the resolution of the competent body on the
issuance of preference shares and to the preferential return of the capital paid by the holders of preference shares
from the product of capital decrease or of liquidation of corporate property, including their participation to the
possible amounts above par, which have possibly been paid. Granting of other asset privileges, including the
drawing of certain interest or participation by priority in the profits from a specific corporate activity, is not
excluded.

Any preference shares may also be issued as convertible to common ones or as preference shares of another
category. The conversion shall be either mandatory, in accordance with the provisions of the Articles, or
implemented through the exercise of a relevant right of the shareholder provided for in the Articles or in the
resolution pertaining to the issuance of the shares. The terms and deadlines of the conversion are determined in the
Articles. The right to conversion is exercised by the preference shareholder individually after a statement to the
Company and the conversion is effective upon receipt of such statement, unless otherwise provided for by the
Articles.

The Company’s share capital may be increased through the issuance of redeemable shares. These shares may also be
issued as preference shares with or without voting rights, according to the applicable legislation. Redemption is
effected by a declaration of the Company, in accordance with the resolution of the competent body on the said
capital increase and is valid only upon payment of the redemption amount.

Furthermore, the Company may acquire its own equity shares either directly or through a third person acting in its
name and/or on its account, in accordance with the applicable legislation.

Rights of Minority Shareholders

Law 4548/2018 provides that upon request by shareholders representing 5% (1/20) of the paid-up share capital and
subject to any requirements set out therein:

(a) the Board of Directors shall convene an extraordinary General Meeting within 45 days of service of the
request. Where the General Meeting is not convened by the Board of Directors within 20 days from service
of the request, it shall be convened by the applicant shareholders at the Company’s expense by decision of
a court rendered under the interim relief procedure. Such decision shall specify the place and time of the
meeting and the items on the agenda. That decision shall not be open to appeal;

(b) the Board of Directors shall include additional items to the agenda of the General Meeting already
convened, provided that the Board of Directors receives the relevant request at least fifteen (15) days prior
to the General Meeting. The additional items must be published at least seven (7) days before the General
Meeting. Any request to have additional items included in the agenda shall state the reasons for such
inclusion or include a draft decision to be adopted by the General Meeting. The revised agenda shall be
published in the same manner as the previous agenda, thirteen (13) days prior to the date of the General
Meeting, and shall be at the same time posted on the Company’s website, along with the reasons or the
draft decision that were submitted by the shareholders. If these items are not published, the requesting
shareholders may ask for a postponement of the General Meeting and may proceed to publish themselves at
the Company’s cost;

(c) draft resolutions proposed by such shareholders in relation to any General Meeting agenda items shall be
made available to the other shareholders, the relevant request must be received by the Board of Directors
no later than seven (7) days prior to the date of the General Meeting. The draft decisions must be made
available to the shareholders no later than six (6) days prior to the date of the General Meeting;

(d) the chairman of the General Meeting is obliged to allow one postponement of the adoption of resolutions
by the General Meeting provided an adjourned meeting is convened within 20 days to reconsider the
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resolutions. The adjourned General Meeting is a continuation of the previous one and no publication
formalities apply in relation to the notice that is addressed to the shareholders. Such meeting may also be
attended by any new shareholders, subject to the applicable attendance formalities;

(e) the resolution of any matter included on the agenda for the General Meeting must be adopted by an open
vote;

(f) the Board of Directors shall disclose to the annual General Meeting any amounts distributed or any other
benefits granted to the directors and senior management during the course of the last two (2) years and any
agreements concluded between the Company and such persons;

(g) entitled to request an extraordinary audit before a competent court on the operations of the Company if it is
considered that actions taken by the Board of Directors violated applicable law, the Articles or resolutions
of the General Meeting. The request for an audit must be submitted within three years of the approval of
the financial statements for the financial year in which the alleged acts were committed; and

(h) the Board of Directors shall resolve on bringing an action against any of its members whose acts or
omissions damaged the Company.

In addition, shareholders representing 5% of the issued share capital may request the annulment of a General
Meeting’s decision on the grounds that the resolution was made without the required information having been made
available to the shareholders, despite a relevant request.

The annulment of a General Meeting’s decision may also be requested by shareholders representing 2% of the paid
up share capital, whether such sharecholder(s) did not attend a General Meeting or attended and objected to the
decision-making, which (decision) was taken: (i) in violation of the law or the Articles; (ii) by a General Meeting
not properly convened or constituted; or (iii) by abuse of the rights of the majority shareholders.

Shareholders representing 10% of the paid-up share capital may:

(a) request that the Board of Directors provides them with information on the conduct of the business and the
financial condition of the Company at the General Meeting; and

(b) object to a decision of the Board of Directors, whereby the Company is to waive or settle its claims against
the directors.

Shareholders representing 20% of the paid-up share capital have the right to request a competent court to order an
audit of the Company provided that the management of the corporate affairs had not been exercised in an honest and
prudent way. Shareholders representing 33.33% of the paid-up share capital may ask from the competent court the
dissolution of the Company provided a significant reason exists therefore which renders its continuation impossible
in an obvious and permanent way. Any shareholder may request the Board of Directors, at least five (5) full days
prior to the General Meeting, to provide to the General Meeting certain information concerning the affairs of the
Company, to the extent they are useful for the evaluation of the items on the agenda. The Board of Directors may
refuse to provide information requested by a shareholder on reasonable grounds, which shall be recorded in the
minutes in accordance with the law. Such reason may, under the circumstances, be representation of the applicant
shareholders on the Board of Directors within the meaning of Articles 79 or 80 of Law 4548/2018, where the
relevant members of the Board of Directors have taken adequate cognizance of these matters. In order to exercise
the above rights, with the exception of every shareholder’s right to request information, the requesting shareholders
must prove their shareholder status and the number of shares held at the time of exercising the relevant right. Proof
of shareholding status may be provided by any lawful means and in any case on the basis of information received by
the Company from the ATHEXCSD.
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15. AVAILABLE DOCUMENTS AND DOCUMENTS INCORPORATED BY REFERENCE

15.1 Available Documents

For the whole duration that this Prospectus remains valid, i.e., for a period of twelve (12) months after its approval,
the following documents, which can be inspected, will be available to the investors on our corporate website in the
same section as the Prospectus (https://qualco.group/prospectus):

(1)
(i)
(iii)

(iv)

™)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

our Articles, as currently in force;
the Legal Opinion;

the valuation report prepared by TMS dated March 12, 2025 and the confirmation letter of
TMS to the HCMC dated May 6, 2025;

an excerpt from the minutes of the General Meeting, dated March 14, 2025 which, inter
alia, approved the Combined Offering, the Admission of the Ordinary Shares on the
Main Market of the Regulated Securities Market of the ATHEX and the granting of
authorization to the Board of Directors to increase the Company’s share capital and limit
or exclude the shareholders’ pre-emptive rights, pursuant to Article 24 para. 1(b) and
Article 27 para. 4 of Law 4548/2018;

an excerpt from the resolution of the Board of Directors, dated April 29, 2025, which,
inter alia, approved the Share Capital Increase and issuance of the New Shares;

an excerpt from the resolution of the Board of Directors, dated May 1, 2025, which, inter
alia, approved the offer structure and terms and conditions of the Combined Offering, the
Offering Price Range and the Maximum Offering Price, as well as the use of proceeds as
described in the Prospectus;

the unanimous written resolutions of the board of directors of Wokalon, dated March 13,
2025, which approved the Combined Offering;

the unanimous written resolutions of the board of directors of Wokalon, dated May 2,
2025, which approved the definitive terms of the Combined Offering, the actual number
of Offer Shares to be offered by Wokalon in the Combined Offering and the number of
the Over-allotment Shares to be sold in the Combined Offering pursuant to the
International Placing Agreement for the purpose of covering excess demand;

an excerpt from the resolution of the board of managers of Amely, dated March 13, 2025,
which approved the Combined Offering;

an excerpt from the resolution of the board of managers of Amely, dated May 5, 2025,
which approved the definitive terms of the Combined Offering, the actual number of
Offer Shares to be offered by Amely in the Combined Offering and the number of the
Over-allotment Shares to be sold in the Combined Offering pursuant to the International
Placing Agreement for the purpose of covering excess demand;

an excerpt from the minutes of the extraordinary General Meeting and the Board of
Directors, dated March 14, 2025 and April 29, 2025, respectively, which approved the
Share Capital Increase by Capitalization of Distributable Reserves and the distribution of
the IPO Awards for free to the beneficiaries;

the Agreed-upon Procedures Report on selected financial data and information included

in a prospectus in accordance with the International Standard on Related Services (ISRS)
4400 (Revised) carried out by Grant Thornton Greece S.A.;
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(xiii)  the Independent Auditor’s Assurance Report on the assessment of the adequacy of the
internal control system in accordance with International Standard for Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information (ISAE
3000 (Revised)) carried out by Grant Thornton Greece S.A.; and

(xiv)  the Independent Auditor’s Assurance Report on the working capital statement included in
a prospectus in accordance with International Standard for Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information (ISAE 3000 (Revised))
carried out by Grant Thornton Greece S.A.

Neither our corporate website (https://qualco.group/), nor any of its contents, are considered part of or are
incorporated into this Prospectus.

15.2 Documents Incorporated by Reference

The information and documents set out below are incorporated into this Prospectus by reference:

The 2024 Financial Statements, together with the Independent Auditor’s Report of Grant Thornton UK
LLP thereon: https://qualco.group/wp-content/uploads/2025/03/Qualco-Holdco-Group-FS-2024 FINAL-
24.3.25.pdf

The 2023 Financial Statements, together with the Independent Auditor’s Report of Grant Thornton UK

LLP thereon: https://qualco.group/wp-content/uploads/2025/02/Qualco-Group-Financial-Statements-
2023.pdf

The 2022 Financial Statements, together with the Independent Auditor’s Report of Grant Thornton UK

LLP thereon: https://qualco.group/wp-content/uploads/2023/08/Qualco-Group-Financial-Statements-
2022.pdf

Other information included on our website does not form part of this Prospectus.
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SECURITIES NOTE

16. INTEREST OF NATURAL AND LEGAL PERSONS INVOLVED IN THE GREEK PUBLIC
OFFERING

Piracus Bank S.A., as a Coordinator and 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 associate; (ii) whether it has a direct or
indirect economic interest that depends on the success of the Greek Public Offering; or (iii) whether it has any
understanding or arrangement with the Company’s principal shareholders (see “Principal Shareholders™), declares
that it does not have any interests or conflicting interests that are material to the Greek Public Offering. In addition,
in the context of the execution of investment banking, banking and brokerage services, it states that:

(a) Piracus Bank S.A., as a Coordinator and Listing Advisor, will receive fees related to the Greek
Public Offering (see “Expenses of the Combined Offering”);

(b) Piracus Bank S.A. and its subsidiaries (within the meaning of Article 32 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 (see indicatively “Business—Material Contracts”™),

(c) Piraeus Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) that are related to the Greek Public Offering have no other agreement with the Company’s
principal shareholders, other than loan contracts or contracts for the provision of investment
banking services, through which banking and brokerage or other transactions in financial
instruments are carried out which all are unrelated contracts and transactions to the Greek Public
Offering;

(d) as of April 25, 2025, an aggregate amount of approximately €12.9 million is outstanding by the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to
Piraeus Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) under various credit arrangements in the form of syndicated bond loans under Law
3156/2003 (see “Business—Material Contracts™);

(e) Piracus Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, do not hold shares in the Company or its subsidiaries
(within the meaning of Article 32 of Law 4308/2014, as in force). Moreover, Piracus Bank S.A.
and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) do not hold
pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) in the context of loan agreements with debtors; and

() Piracus Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, have not entered into derivative contracts, both with the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force),
with the object of derivative transactions on financial instruments.

Piracus Bank S.A. has taken all necessary measures to ensure its independence from the Company.

Euroxx Securities S.A., as a Coordinator, 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 associate; (ii) whether it has a direct or indirect economic interest
that depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement
with the Company’s principal shareholders (see “Principal Shareholders™), declares that it does not have any
interests or conflicting interests that are material to the Greek Public Offering. In addition, in the context of the
execution of investment banking and brokerage services, it states that:
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(a)

(b)

(©)

(d)

(e)

)

Euroxx Securities S.A., as a Coordinator, will receive fees related to the Greek Public Offering
(see “Expenses of the Combined Offering”);

Euroxx Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014,
as in force) have provided and/or may in the future provide investment 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;

Euroxx Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014,
as in force) that are related to the Greek Public Offering have no other agreement with the
Company’s principal shareholders, other than loan contracts or contracts for the provision of
investment banking services, through which banking and brokerage or other transactions in
financial instruments are carried out which all are unrelated contracts and transactions to the Greek
Public Offering;

as of April 25, 2025, Euroxx Securities S.A. and its subsidiaries (within the meaning of Article 32
of Law 4308/2014, as in force) have not entered into loan and other financial agreements with the
Company and its subsidiaries;

Euroxx Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014,
as in force), with reference date April 25, 2025, do not hold shares in the Company or its
subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force). Moreover, Euroxx
Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) do not hold pledged shares of the Company and its subsidiaries (within the meaning of
Article 32 of Law 4308/2014, as in force) in the context of loan agreements with debtors; and

Euroxx Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014,
as in force), with reference date April 25, 2025, have not entered into derivative contracts, both
with the Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with the object of derivative transactions on financial instruments.

Euroxx Securities S.A. has taken all necessary measures to ensure its independence from the Company.

Alpha Bank S.A., as a lead underwriter, 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 associate; (ii) whether it has a direct or indirect economic interest that
depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement with
the Company’s principal shareholders (see “Principal Shareholders”), declares that it does not have any interests or
conflicting interests that are material to the Greek Public Offering. In addition, in the context of the execution of
investment banking, banking and brokerage services, it states that:

(a)

(b)

(©)

Alpha Bank S.A., as a Lead Underwriter, will receive fees related to the Greek Public Offering
(see “Expenses of the Combined Offering”);

Alpha Bank S.A. and its subsidiaries (within the meaning of Article 32 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;

Alpha Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) that are related to the Greek Public Offering have no other agreement with the Company’s
principal shareholders, other than loan contracts or contracts for the provision of investment
banking services, through which banking and brokerage or other transactions in financial
instruments are carried out which all are unrelated contracts and transactions to the Greek Public
Offering;
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(d)

(e)

®

as of April 25, 2025, an aggregate amount of approximately €9.2 million is outstanding by the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to
Alpha Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) under various arrangements (loans, company credit cards and letter of guarantees) (see
“Business—Material Contracts”™);

Alpha Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date the April 25, 2025, do not hold shares in the Company or its
subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force). Moreover, Alpha
Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) do
not hold pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of
Law 4308/2014, as in force) in the context of loan agreements with debtors; and

Alpha Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date the April 25, 2025, have entered into derivative contracts, with the
Company (within the meaning of art. 32 of Law 4308/2014, as in force), with the object of
derivative transactions on financial instruments.

Alpha Bank S.A. has taken all necessary measures to ensure its independence from the Company.

Eurobank S.A., as a Lead Underwriter, 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 associate; (ii) whether it has a direct or indirect economic interest that
depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement with
the Company’s principal shareholders (see “Principal Shareholders™), declares that it does not have any interests or
conflicting interests that are material to the Greek Public Offering. In addition, in the context of the execution of
investment banking, banking and brokerage services, it states that:

(2)

(b)

(©)

(d)

(e)

Eurobank S.A., as a Lead Underwriter, will receive fees related to the Greek Public Offering (see
“Expenses of the Combined Offering”);

Eurobank S.A. and its subsidiaries (within the meaning of Article 32 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;

Eurobank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) that are related to the Greek Public Offering have no other agreement with the Company’s
principal shareholders, other than loan contracts or contracts for the provision of investment
banking services, through which banking and brokerage or other transactions in financial
instruments are carried out which all are unrelated contracts and transactions to the Greek Public
Offering;

as of April 25, 2025, an aggregate amount of approximately €6,519.85 is outstanding by the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to
Eurobank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) under various credit arrangements. It is further noted that the Company and its subsidiaries
maintain certain accounts at Eurobank S.A. and its subsidiaries (within the meaning of Article 32
of Law 4308/2014, as in force) for the provision of day-to-day banking operations;

Eurobank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, do not hold shares in the Company or its subsidiaries
(within the meaning of Article 32 of Law 4308/2014, as in force). Moreover, Eurobank S.A. and
its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) do not hold
pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) in the context of loan agreements with debtors; and
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(f) Eurobank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, have not entered into derivative contracts, both with the
Company and its subsidiaries (within the meaning of art. 32 of Law 4308/2014, as in force), with
the object of derivative transactions on financial instruments.

Eurobank S.A. has taken all necessary measures to ensure its independence from the Company.

National Bank of Greece S.A., as a Lead Underwriter, 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 associate; (ii) whether it has a direct or
indirect economic interest that depends on the success of the Greek Public Offering; or (iii) whether it has any
understanding or arrangement with the Company’s principal shareholders (see “Principal Shareholders™), declares
that it does not have any interests or conflicting interests that are material to the Greek Public Offering. In addition,
in the context of the execution of investment banking, banking and brokerage services, it states that:

(a) National Bank of Greece S.A., as a Lead Underwriter, will receive fees related to the Greek Public
Offering (see “Expenses of the Combined Offering”);

(b) National Bank of Greece S.A. and its subsidiaries (within the meaning of Article 32 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 (see indicatively “Business—Material Contracts” and “Business—Qur
Products and Services™);,

(c) National Bank of Greece S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) that are related to the Greek Public Offering have no other agreement with
the Company’s principal shareholders, other than loan contracts or contracts for the provision of
investment banking services, through which banking and brokerage or other transactions in
financial instruments are carried out which all are unrelated contracts and transactions to the Greek
Public Offering;

(d) as of April 25, 2025, an aggregate amount of approximately €10.9 million is outstanding by the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to
National Bank of Greece S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) under various credit arrangements (see “Business—Material Contracts™);

(e) National Bank of Greece S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force), with reference date the April 25, 2025, do not hold shares in the Company
or its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force), with the
exception of the 49.00% stake that National Bank of Greece S.A. holds in Real Estate
Transactions & Integrated Solutions Platform S.A. (“Uniko”). Moreover, National Bank of Greece
S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force), do not
hold pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) in the context of loan agreements with debtors; and

® National Bank of Greece S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force), with reference date the April 25, 2025, have not entered into derivative
contracts, both with the Company and its subsidiaries (within the meaning of art. 32 of Law
4308/2014, as in force), with the object of derivative transactions on financial instruments; and

(2) according to the Board of Directors of the Company, at its meeting held on May 1, 2025,
following the authorization of the General Meeting held on March 14, 2025, €3.6 million of the
net proceeds of the Combined Offering will be used for capital contribution to Uniko, in which
National Bank of Greece S.A. holds 49.00% stake (see “Reasons for the Combined Offering and
Use of Proceeds”™).
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National Bank of Greece S.A. has taken all necessary measures to ensure its independence from the Company.

Optima bank S.A., as a Lead Underwriter, 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 associate; (ii) whether it has a direct or indirect economic interest
that depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement
with the Company’s principal shareholders (see “Principal Shareholders™), declares that it does not have any
interests or conflicting interests that are material to the Greek Public Offering. In addition, in the context of the
execution of investment banking and brokerage services, it states that:

(a) Optima bank S.A., as a Lead Underwriter, will receive fees related to the Greek Public Offering
(see “Expenses of the Combined Offering”);

(b) Optima bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) have provided and/or may in the future provide investment 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;

() Optima bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) that are related to the Greek Public Offering have no other agreement with the Company’s
principal shareholders, other than loan contracts or contracts for the provision of investment
banking services, through which banking and brokerage or other transactions in financial
instruments are carried out, which all are unrelated contracts and transactions to the Greek Public
Offering;

(d) as of April 25, 2025, an aggregate amount of approximately €19.2 million is outstanding by the
Company and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to
Optima bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) under various credit arrangements (see “Business—Material Contracts”);

(e) Optima bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, do not hold shares in the Company. Moreover, Optima
bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) do
not hold pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of
Law 4308/2014, as in force) in the context of loan agreements with debtors; and

(f) Optima bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date the April 25, 2025, have not entered into derivative contracts, either
with the Company or its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with the object of derivative transactions on financial instruments.

Optima bank S.A. has taken all necessary measures to ensure its independence from the Company.

Attica Bank S.A., as an Underwriter, 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 associate; (ii) whether it has a direct or indirect economic interest that
depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement with
the Company’s principal shareholders (see “Principal Shareholders”), declares that it does not have any interests or
conflicting interests that are material to the Greek Public Offering. In addition, in the context of the execution of
investment banking, banking and brokerage services, it states that:

(a) Attica Bank S.A., as an Underwriter, will receive fees related to the Greek Public Offering (see
“Expenses of the Combined Offering”);

(b) Attica Bank S.A. and its subsidiaries (within the meaning of Article 32 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
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(©

(d)

(e)

®

to its related companies, for which they receive and/or may in the future receive fees and/or
commissions;

Attica Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) that are related to the Greek Public Offering have no other agreement with the Company’s
principal shareholders, other than loan contracts or contracts for the provision of investment
banking services, through which banking and brokerage or other transactions in financial
instruments are carried out which all are unrelated contracts and transactions to the Greek Public
Offering;

as of April 25, 2025, an aggregate amount of €3.15 million is outstanding by the Company and its
subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) to Attica Bank S.A.
and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) under
various credit arrangements in the form of syndicated bond loans under Law 3156/2003 (see
“Business—Material Contracts™);

Attica Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, do not hold shares in the Company or its subsidiaries
(within the meaning of Article 32 of Law 4308/2014, as in force). Moreover, Attica Bank S.A. and
its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) do not hold
pledged shares of the Company and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) in the context of loan agreements with debtors; and

Attica Bank S.A. and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force), with reference date April 25, 2025, have not entered into derivative contracts, either with
the Company or its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force),
with the object of derivative transactions on financial instruments.

Attica Bank S.A. has taken all necessary measures to ensure its independence from the Company.

Pantelakis Securities S.A., as an Underwriter, 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 associate; (ii) whether it has a direct or indirect economic interest
that depends on the success of the Greek Public Offering; or (iii) whether it has any understanding or arrangement
with the Company’s principal shareholders (see “Principal Shareholders™), declares that it does not have any
interests or conflicting interests that are material to the Greek Public Offering. In addition, in the context of the
execution of investment banking, banking and brokerage services, it states that:

(2)

(b)

(©)

(d)

Pantelakis Securities S.A., as an Underwriter, will receive fees related to the Greek Public
Offering (see “Expenses of the Combined Offering”);

Pantelakis Securities S.A. and its subsidiaries (within the meaning of Article 32 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;

Pantelakis Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) that are related to the Greek Public Offering have no other agreement with
the Company’s principal shareholders, other than loan contracts or contracts for the provision of
investment banking services, through which banking and brokerage or other transactions in
financial instruments are carried out which all are unrelated contracts and transactions to the Greek
Public Offering;

Pantelakis Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law

4308/2014, as in force), with reference date April 25, 2025, do not hold shares in the Company or
its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force). Moreover,
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Pantelakis Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) do not hold pledged shares of the Company and its subsidiaries (within the
meaning of Article 32 of Law 4308/2014, as in force) in the context of loan agreements with
debtor; and

(e) Pantelakis Securities S.A. and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force), with reference date April 25, 2025, have not entered into derivative
contracts, both with the Company and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force), with the object of derivative transactions on financial instruments.

Pantelakis Securities S.A. has taken all necessary measures to ensure its independence from the Company.

The Company,

taking into consideration the declarations made by Grant Thornton Greece S.A. and Bernitsas Law Firm, based on
the following criteria pursuant to ESMA Guidelines on: (a) ownership of securities, (b) former employment or
compensation, (¢) membership, (d) connections to financial intermediaries involved in the Greek Public Offering or
listing of the securities, (e¢) direct or indirect economic interest that depends on the success of the Greek Public
Offering and (f) understanding or arrangement with the Company’s principal shareholders (see “Principal
Shareholders”), declares that Grant Thornton Greece S.A. and Bernitsas Law Firm do not have (i) a material interest
in the Company, or (ii) any interests or conflicting interests that are material to the Greek Public Offering.

The Selling Shareholders,

A) taking into consideration the declarations made by Grant Thornton Greece S.A. and Bernitsas Law Firm, based
on the following criteria pursuant to ESMA Guidelines on: (a) ownership of securities, (b) former employment or
compensation, (¢) membership, (d) connections to financial intermediaries involved in the Greek Public Offering or
listing of the securities, (e) direct or indirect economic interest that depends on the success of the Greek Public
Offering and (f) understanding or arrangement with the Company’s principal shareholders (see “Principal
Shareholders™), declares that the above persons do not have any interests or conflicting interests, that are material to
the Greek Public Offering; and

B) taking into consideration the respective declarations made, by Piraeus Bank as Listing Advisor and Coordinator,
by Euroxx Securities S.A. as a Coordinator, as well as the criteria referred to in the above declarations and more
specifically taking into consideration as criterion, any form of compensation previously received by the above
persons from the Company as well as the following criteria based on the ESMA Guidelines: (i) holding equity
securities of the Company or its associate, (ii) having any direct or indirect economic interest that depends on the
success of the Greek Public Offering and (iii) having any understanding or arrangement with the principal
shareholders of the Company (see “Principal Shareholders™), declares that the above persons do not have any
interests or conflicting interests, that are material to the Greek Public Offering.
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17. REASONS FOR THE COMBINED OFFERING AND USE OF PROCEEDS

The Company expects to receive net proceeds of €47,716 thousand from the sale of the New Shares, on the basis of
the Maximum Offering Price and assuming that the totality of the New Shares will be disposed through the
Combined Offering as well as that the Company’s expenses in the Offering will amount to up to €9,614 thousand.
The capital raised from the Combined Offering will be deployed within the first eighteen (18) months after the
Admission. For estimates on the costs and expenses of the Combined Offering, see “Expenses of the Combined
Offering”. The Company will not receive the proceeds from the sale of the Sale Shares and the Over-allotment
Shares (if any), which will be received by the Selling Shareholders.

The Board of Directors, at its meeting held on May 1, 2025, following the authorization of the General Meeting held
on March 14, 2025, approved, among other matters, that the Company’s net proceeds of the Combined Offering will
be used as follows:

(A) up to €23,858 thousand to finance the acquisition of majority or minority shareholdings in entities, which
are not related parties as defined in IAS 24 in conjunction with IFRS 10, and/or increase its shareholding in
existing subsidiaries or associates, either directly or through the Group’s subsidiaries, (i) in Greece, in order
to enrich Qualco’s technology portfolio with innovative products and services; and/or (ii) internationally, in
order to enhance its distribution capacity, expand its geographical footprint and strengthen cross-selling and
upselling opportunities for existing products and services;

(B) up to €19,087 thousand to finance Qualco’s Platform as a Service business with a focus on developing new
platforms and enhancing the existing platforms, either directly or through its subsidiaries, including to fund
(i) €2.5 million of the initial share capital of an entity that will be incorporated by Qualco S.A. and Piraeus
Bank and will operate a retail lending digital processing software platform; and (ii) an additional €3.6
million capital contribution to Uniko (see “Business—~Material Contracts” and “Business—Investments”);
and

(C) up to €4,771 thousand will be used as working capital for the Company and its subsidiaries. In addition,
any funds not deployed under (A) and (B) after 18 months following the Admission will also be used as
working capital for the Company and its subsidiaries by no later than 24 months following the Admission.

Any use of the net proceeds from the Share Capital Increase for working capital purposes will not include the
distribution of dividends or bonuses to our executives.

The investments under (A) and (B) above will be carried out through the Company and/or its subsidiaries. If the
relevant investment is made through a subsidiary, it will be implemented through a share capital increase by means
of a cash contribution, and the Company will participate in this share capital increase using part of the funds raised
in the Combined Offering. If a planned investment does not materialize within three months of the certification of
the share capital increase in the subsidiary, the respective funds will be returned by the subsidiary to the Company
through a share capital reduction.

The Company expects that the total investments under (A) and (B) above will not exceed the total net proceeds from
the sale of the New Shares. In the event that the total investments exceed total net proceeds, the Group will cover the
excess through own funds or bank loans.

If the Offering Price is lower than the Maximum Offering Price or if the Share Capital Increase is not fully
subscribed, and as a result the net proceeds are insufficient to fully cover uses (A), (B) and (C) above, the net
proceeds will be allocated first to uses (A) and (B), with any remaining amount applied to use (C). If the net
proceeds are insufficient to fully cover uses (A) and (B) above, the net proceeds will be allocated between uses (A)
and (B) above, in proportions of 56% and 44%, respectively.

Pending final application in accordance with the use of proceeds set forth above, the Company may opt to use
proceeds to engage in customary treasury, and cash management operations in the ordinary course of business or
make temporary investments in cash equivalents, time deposits, commercial paper, government securities or other
highly rated instruments.
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There is no subscription guarantee for the Initial Offer Shares and if the Share Capital Increase is not fully
subscribed for, the Company’s share capital will be increased by up to the amount actually subscribed and paid for,
in accordance with Article 28, paragraph 1 of Law 4548/2018. In case of non-satisfaction of the free float criterion
as provided in paragraph 3.1.4.3, subparagraph (1) of the ATHEX Rulebook and, therefore, if the Admission is not
approved by the ATHEX, the Greek Public Offering and the Institutional Offering will be canceled with a later
decision of the boards of directors of the Company and the Selling Shareholders, respectively. The funds of the
participants in the Greek Public Offering will be returned to the investors without interest within three working days
from the end of the Greek Public Offering and they will not receive Ordinary Shares of the Company, and the
Admission will be aborted.

We undertake to inform the ATHEX as well as the HCMC, pursuant to Articles 4.1.1 and 4.1.2 of ATHEX
Regulation and the decision 25/21.05.2024 of the Board of Directors of ATHEX and the decisions 8/754/14.4.2016
and 10A/1038/30.10.2024 of the Board of Directors of HCMC, as in force, about the use of proceeds from the sale
of the Offer Shares. The investors are kept informed about the above use of proceeds through the ATHEX website,
Company’s website and the Daily Bulletin of the ATHEX, as well as, where necessary, by the means provided for in
Law 3556/2007, as amended and currently in force.

In addition, we undertake that, for any modifications to the use of proceeds, as well as for any additional relevant
information, we will comply with the provisions of Article 22 of Law 4706/2020, as in force, and will inform the
investment public through the ATHEX’s website, the Company’s website and the Daily Bulletin of the ATHEX, as
well as the shareholders, the HCMC and the Board of Directors of ATHEX, in accordance with the provisions of the
applicable capital markets legislation.
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18. CAPITALIZATION AND INDEBTEDNESS
18.1 Capitalization and Indebtedness

The following tables set forth our capitalization and indebtedness as of February 28, 2025. You should read the
following table in conjunction with the sections entitled “Reasons for the Combined Offering and Use of Proceeds”
and “Operating and Financial Review”. Moreover, the table below has been adjusted to reflect the Share-for-Share
Exchange, which took place on March 13, 2025. As adjusted financial information presented in the Statement of
Capitalization below reflects Qualco Group S.A. consolidated figures as if this Group existed at February 28, 2025.

Statement of Capitalization (unaudited)

As of February As adjusted
28,2025 Share-for- for Qualco
(Qualco Share Group S.A. as
Holdco Exchange® of February
Limited) 28,2025
(in € million)®
Total current debt (including current portion of non-current debt)" 174 — 174
Guaranteed® 2.9 — 2.9
Secured® 5.6 — 5.6
Unguaranteed/ unsecured® 8.9 — 8.9
Total non-current debt (excluding current portion of non-current debt)®® 52.2 — 52.2
Guaranteed® 4.5 — 4.5
Secured® 24.9 — 24.9
Unguaranteed/ unsecured(® 22.8 — 22.8
Shareholder equity 50.4 — 50.4
Issued share capital 2.1 56.8 58.9
Other reserves” 3.1 (56.8) (53.7)
Retained Earnings® 41.9 — 41.9
Non-controlling interest® 3.2 — 3.2
Total 120.0 — 120.0

Source: Unaudited internal data.

(i)  As aresult of rounding, the totals of certain financial information presented in this table may differ from the actual arithmetic totals of such
information.

Notes:

(1) Includes (i) €3.5 million outstanding of general-purpose bond loans, (ii) €3.6 million outstanding general purpose term loans, (iii) €5.7
million outstanding revolving facilities for working capital purposes, and (iv) the current portion of lease liabilities of €4.5 million.

(2) Includes amounts guaranteed by (i) the Hellenic Development Bank’s COVID-19 Guaranteed Loan Fund, (ii) the European Investment
Bank and (iii) the Pan-European Guarantee Fund. Additionally includes personal guarantees provided by the Company’s major shareholders
and company guarantees provided by Qualco S.A. to its subsidiaries. Includes in aggregate current and non-current debt comprising (i) €5.4
million outstanding general-purpose bond loans, (ii) €1.0 million outstanding general purpose term loans, and (iii) €1.0 million outstanding
revolving facilities for working capital purposes.

(3) Amounts secured by (i) the Group’s trade receivables and (ii) a mortgage on acquired corporate offices. Restricted cash amounts and the
portion of the government grant on interest payments affecting outstanding loan balances have been deducted from long-term debt. For
more information, see “Operating and Financial Review—Borrowings”. Includes in aggregate current and non-current debt comprising (i)
€21.3 million outstanding general-purpose bond loans, (ii) €7.6 million outstanding general purpose term loans and (iii) €1.7 million
outstanding revolving facilities for working capital purposes.

(4) Unguaranteed/unsecured amounts include the current portion of lease liabilities of €4.5 million and €4.4 million of the current portion of
unguaranteed/unsecured amount, including: (i) €3.5 million from revolving facilities, (ii) €0.7 million from general purpose bond loans, and
(iii) €0.2 million from general purpose term loans.

(5) Includes (i) €29.5 million outstanding of general-purpose bond loans, before deducting a government grant of €1.7 million and restricted
cash of €0.9 million, (ii) €5.3 million outstanding general-purpose term loans, (iii) €0.5 million outstanding revolving facilities for working
capital purposes and (iv) the non-current portion of lease liabilities of €19.6 million.

(6) Unguaranteed/unsecured amounts include the non-current portion of lease liabilities of €19.6 million and €3.2 million of the non-current
portion of unguaranteed/unsecured amount, including: (i) €3.1 million from general purpose bond loans, and (ii) €0.1 million from general
purpose term loans.
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The “As adjusted for Qualco Group S.A. as of February 28, 2025” balance of €(53.7) million reflects the sum of the other comprehensive
income/(expense) reserve (translation reserves, actuarial gains/(losses) reserves and financial assets at FVTOCI reserve) of €(0.9) million,
share premium of €452.4 million, merger reserve of €0.9 million, legal reserves of €0.2 million, as well as the negative adjustment of
€(506.3) million from the Share-for-Share Exchange.

Consists of (a) the retained earnings disclosed in the 2024 Financial Statements, amounting to €41.9 million, which includes the profit after
tax for the year ended December 31, 2024, amounting to €15.3 million; and (b) the non-controlling interests disclosed in the 2024 Financial
Statements. In line with the ESMA Guidelines, reserves do not include the profit and loss of the reporting period as at February 28, 2025.
Dividends of €12.0 million were declared but not paid during the year ended December 31, 2024. As of the date of this Prospectus, the
dividends already declared will be payable in three instalments, as resolved by the Board of Directors on March 13, 2025. The first
instalment of a total amount of €4.0 million was paid in mid-March 2025, and the rest will be paid by no later than June 30, 2026. See
“Dividends and Dividend Policy—Dividend Distributions”.

Following the Share-for-Share Exchange on March 13, 2025, the Company’s share capital amounts to €58,929,804.00 (see “Additional
Information—Share Capital—History of the Share Capital”). In the Company’s consolidated financial statements, which will be prepared in
accordance with IFRS EU, the Share-for-Share Exchange is accounted for as a capital reorganization. This treatment is applied because the
same parties controlled both the Company and Qualco Holdco Limited before and after the transaction, and the Group’s structure remained
otherwise unchanged. Consequently, the assets and liabilities of Qualco Holdco Limited will be incorporated into the consolidated financial
statements of the Company at their carrying amounts, as reported in the consolidated financial statements of Qualco Holdco Limited
immediately prior to the Share-for-Share Exchange. No fair value adjustments are made, as the transaction did not result in a substantive
economic change. As a result, the consolidated equity of the Company immediately after the Share-for-Share Exchange approximates the
consolidated equity of Qualco Holdco Limited immediately before the transaction. Given that the Company’s issued share capital is
approximately €58.9 million, the difference of approximately €56.8 million compared to the issued share capital of Qualco Holdco Limited
has been recognized as a total negative adjustment in “Other reserves” (share premium of €449.5 million and negative adjustment of
€(506.3) million resulting from the Share-for-Share Exchange) in the Company’s consolidated equity (see above Note 7).

Statement of Indebtedness (unaudited)

As of
February 28,
2025
A CaShI...oi s 14.8
B Cash equivalents..........cceirireriieieieeeeeee e 0.0
C Other current financial asSets ...........ccccoeverevierieieieieiieennns 2.5
D Liquidity (A+B+C) .c.ooviiiiiieiicieiceeeeeceee 17.3
E Current financial debt (including debt instruments, but
excluding current portion of non-current financial debt)®.... 5.7
F Current portion of non-current financial debt® 11.7
G Current financial indebtedness (E+F) ..............c.ccocoen. 17.4
H Net current financial indebtedness (G-D) ............c........... 0.1
1 Non-current financial debt (excluding current portion
and debt instruments)® ... 52.2
J Debt INStIUMENTS .....ovveuieiieiiiiiieeieeee e —
K Non-current trade and other payables...........cccoeveverienennnne 0.0
L Non-current financial indebtedness (I+J+K) ................... 52.2
M Total financial indebtedness® (H+L) ...........c.cccoovevevenenenee. 52.3

Source: Unaudited internal data.

(1)  As aresult of rounding, the totals of certain financial information presented in this table may differ from the actual arithmetic totals of such
information presented in the 2024 Financial Statements.

Notes:

(1) Cash includes cash on hand and current deposits.

(2) Includes €5.7 million outstanding revolving facilities for working capital purposes.

(3) Includes (i) €3.5 million outstanding of general-purpose bond loans, (ii) €3.6 million outstanding general-purpose term loans and (iii) the

current portion of lease liabilities of €4.5 million.
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(4) Includes (i) €29.5 million outstanding of general-purpose bond loans, before deducting a government grant of €1.7 million and restricted
cash of €0.9 million, (ii) €5.3 million outstanding general-purpose term loans, (iii) €0.5 million outstanding revolving facilities for working
capital purposes and (iv) the non-current portion of lease liabilities of €19.6 million.

(5) Includes current and non-current financial indebtedness less the available liquidity of €17.3 million.

As of February 28, 2025, the total capitalization and total financial indebtedness stood at €120.0 million and €52.3
million respectively.

The Company’s management confirms that there has been no significant change in the Company’s capitalization and
net financial indebtedness from March 1, 2025 through to the date of the Prospectus, other than the payment of the
first instalment of the declared dividends amounting to €4.0 million. See “Dividends and Dividend Policy—Dividend
Distributions”. Taking into account the above distribution, the affected balances are: Cash (A) (which would be
equal to €10.8 million) and therefore total financial indebtedness (H+L) would stand at €48.3 million.

Indirect or Contingent Indebtedness

The Company has indirect or contingent indebtedness as of February 28, 2025 in relation to guarantees,
commitments and other issues arising in the normal course of business as described below:

e Letters of guarantee amounting to €8.2 million issued to various beneficiaries to assure their liabilities.

As of the date of the Prospectus, the Company reasonably believes that the indirect or contingent indebtedness
mentioned in the 2024 Financial Statements will not significantly affect the Company’s capitalization and
indebtedness.

For the information regarding the present section, an agreed-upon procedure has been conducted by Grant Thornton
Greece S.A. in accordance with the International Standard on Related Serviced (ISRS) 4400 (Revised), as
mentioned in the relevant report dated May 5, 2025.

18.2 Working Capital Statement

The Company declares that the working capital is sufficient to cover the current activities of the Company and its
subsidiaries for the next twelve months commencing as of the date of this Prospectus.

For the information regarding the present section, a reasonable assurance engagement regarding the examination of
the Working Capital Adequacy Statement has been conducted by Grant Thornton Greece S.A. in accordance with
International Standard for Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information (“ISAE 3000 (Revised)”), as mentioned in the relevant assurance report dated May 5, 2025.

In the Independent Auditor’s Assurance Report on the working capital statement, issued by Grant Thornton Greece
S.A., it is stated that, in their opinion, the working capital adequacy statement of the Company’s management, which
concludes that the Company’s working capital is adequate for the next twelve months from the date of signing of the
report, is, in all material respects, reasonably formulated in the section “Capitalization and Indebtedness—Working
Capital Statement” of the Prospectus. The Independent Auditor’s Assurance Report on the working capital statement
is a publicly available document provided with the consent of Grant Thornton Greece S.A. See “Available
Documents and Documents Incorporated by Reference—Available Documents”.
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19. TERMS AND CONDITIONS OF THE COMBINED OFFERING

19.1 Approving Resolutions

Approving Resolutions of the Company and the Selling Shareholders

The General Meeting held on March 14, 2025 approved, among other matters, the following:

(a)

(b)
(©)

(d)

(e)

the listing and admission to trading of all Ordinary Shares on the Main Market of the Regulated Securities
Market of the ATHEX, in accordance with the provisions of Law 3371/2005, as amended and in force;

the Combined Offering;

the draft of the Prospectus prepared for the Greek Public Offering in accordance with the Prospectus
Regulation, the Delegated Regulations and the applicable provisions of Law 4706/2020;

the granting of special authorizations for any action relating to the implementation of the Combined
Offering and the Admission, including to determine the Price Range (including the Maximum Offering
Price) and the Offering Price, and approve the final terms of the transaction, the final allocation and the
final number of shares to be allocated in the Greek Public Offering and the Institutional Offering, as well as
the priority of demand satisfaction between the New Shares and the Sale Shares; and

the granting of authorization to the Board of Directors to increase the Company’s share capital and limit or
exclude the shareholders’ pre-emptive rights, pursuant to Article 24 para. 1(b) and Article 27 para. 4 of
Law 4548/2018.

The Board of Directors’ meeting held on April 29, 2025 approved, among other matters, the following:

(2)

the Share Capital Increase with the abolition of the pre-emptive rights of the existing shareholders (in
accordance with Article 24 para. 1 (b) and Article 27 of Law 4548/2018). There is no subscription
guarantee for the Initial Offer Shares, and if the Share Capital Increase is not fully subscribed for, the
Company’s share capital will be increased by up to the amount actually subscribed and paid for, in
accordance with Article 28, paragraph 1 of Law 4548/2018. Any difference between the nominal value of
the New Shares and their Offering Price (at a premium) will be credited to the special account titled
“reserve from the issue of shares at a premium”.

The Board of Directors’ meeting held on May 1, 2025 approved, among other matters, the following:

(2)

(b)
(©

the offer structure, terms and conditions of the Combined Offering by the Company and the Selling
Shareholders, of the 20,700,000 Offer Shares to the public in Greece and to institutional investors outside
of Greece through the Combined Offering, in the context of the listing and admission to trading of all
Ordinary Shares on the Main Market of the ATHEX, such structure to include, inter alia, the initial split
between the Greek Public Offering and the Institutional Offering, the participation and allocation procedure
of the Greek Public Offering and the Institutional Offering, as well as that, in case the demand for Offer
Shares is lower than the total number of the Initial Offer Shares, the New Shares will take priority over the
Sale Shares for the allocation of the Initial Offer Shares to Retail Investors and Qualified Investors and the
ability of the Managers to sell the Overallotment Shares pursuant to the International Placing Agreement
solely for the purpose of covering excess demand, as well as the use of proceeds as described in the
Prospectus. It was also resolved that the Cornerstone Investors will participate in the Combined Offering
and that the intention of the Company is that that the Cornerstone Investors will have priority in the
allocation of the Initial Offer Shares;

the Offering Price Range of the Offer Shares; and

the Maximum Offering Price of €5.46 per Offer Share.
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The Offering Price will be notified to HCMC and will be published, in accordance with para. 2 of Article 17 of the
Prospectus Regulation, as applicable, no later than the next working day after the completion of the Combined
Offering.

The board of managers of Amely held on March 13, 2025 approved, among other matters, the following:
(a) the Combined Offering;

(b) the draft of the Prospectus, prepared for the Greek Public Offering in accordance with the Prospectus
Regulation, the Delegated Regulations and the applicable provisions of Law 4706/2020;

(c) that the Price Range, within which the Offer Shares will be offered in the Combined Offering, shall be
determined pursuant to a resolution of the Company’s Board of Directors, which shall also set the
Maximum Offering Price to be included in the final Prospectus;

(d) that the final Offering Price for the Combined Offering, both for the New Shares and for the Sale Shares,
will be determined by the Company, following the close of the book-building process, as further described
in the Prospectus, by further resolution of the Company’s Board of Directors; and

(e) the ability of the Managers to sell the Overallotment Shares pursuant to the International Placing
Agreement for the purpose of covering excess demand.

The board of managers of Amely held on May 5, 2025 approved, among other matters, the following:

(a) the definitive terms of the Combined Offering and the actual number of Offer Shares to be offered by
Amely in the Combined Offering;

(b) that the New Shares will take priority over the Sale Shares for the allocation of the Initial Offer Shares to
Retail Investors and Qualified Investors; and

(c) the number of the Over-allotment Shares to be sold in the Combined Offering pursuant to the International
Placing Agreement for the purpose of covering excess demand.

The board of directors of Wokalon held on March 13, 2025 approved, among other matters, the following:
(a) the Combined Offering;

(b) the draft of the Prospectus, prepared for the Greek Public Offering in accordance with the Prospectus
Regulation, the Delegated Regulations and the applicable provisions of Law 4706/2020;

(c) that the Price Range, within which the Offer Shares will be offered in the Combined Offering, shall be
determined pursuant to a resolution of the Company’s Board of Directors, which shall also set the
Maximum Offering Price to be included in the final Prospectus;

(d) that the final Offering Price for the Combined Offering, both for the New Shares and for the Sale Shares,
will be determined by the Company, following the close of the book-building process, as further described
in the Prospectus, by further resolution of the Company’s Board of Directors; and

(e) the ability of the Managers to sell the Over-allotment Shares pursuant to the International Placing
Agreement for the purpose of covering excess demand.

The board of directors of Wokalon held on May 2, 2025 approved, among other matters, the following:

(a) the definitive terms of the Transaction and the actual number of Offer Shares to be offered by Wokalon in
the Combined Offering;

(b) that the New Shares will take priority over the Sale Shares for the allocation of the Initial Offer Shares to
Retail Investors and Qualified Investors;
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(c) the participation of the Cornerstone Investors in the Combined Offering in accordance with the Cornerstone
Agreements; and

(d) the number of the Over-allotment Shares to be sold in the Combined Offering pursuant to the International
Placing Agreement for the purpose of covering excess demand.

Following the decision of the extraordinary General Meeting dated March 14, 2025, the Board of Directors, on April
29, 2025, approved the Share Capital Increase by Capitalization of Distributable Reserves, pursuant to which the
IPO Awards were issued.

The IPO Awards will be delivered to the beneficiaries on Admission, in accordance with the recommendation of the
Nomination and Remuneration Committee dated April 9, 2025 and the resolution of the Board of Directors dated
April 11, 2025 which has adopted the recommendation of the Nomination and Remuneration Committee dated April
9, 2025 regarding the criteria for the determination of the beneficiaries.

On the date of this Prospectus, the condition of the initial adequate free float is not met in accordance with paragraph
3.1.4.3, subparagraph (1) of the ATHEX Rulebook, i.c., at least 25% of the total number of shares of the same class
shall be registered to at least 500 persons (or at least 300 persons provided that at least two market makers are
appointed for at least one year from admission to trading). In assessing the adequacy of the free float, no account is
taken of those percentages of the Company’s share capital in the hands of: (a) main shareholders holding directly or
indirectly at least 5% of the total voting rights of the Company; (b) members of the Company’s and its subsidiaries’
boards of directors and senior managers; (c) first-degree relatives and spouses or partners in civil partnership of the
persons mentioned under (a) and (b); and (d) persons who have concluded lock-up agreements covering the
Company’s shares, for the duration of the lock-up period. The achievement of the initial free float criterion in
accordance with paragraph 3.1.4.3, subparagraph (1) of the ATHEX Rulebook shall be tested by the time the
ATHEX resolves upon the listing of the Ordinary Shares, at the latest, using the E.B.B. services of the ATHEX.

In case of non-satisfaction of the free float criterion as provided in paragraph 3.1.4.3, subparagraph (1) of the
ATHEX Rulebook and, therefore, if the Admission is not approved by the ATHEX, the Greek Public Offering and
the Institutional Offering will be canceled with a later decision of the boards of directors of the Company and the
Selling Shareholders, respectively. The funds of the participants in the Greek Public Offering will be returned to the
investors without interest within three working days from the end of the Greek Public Offering and they will not
receive Ordinary Shares of the Company, and the Admission will be aborted. If an application is not accepted or is
accepted for a lesser amount than is applied for, the full amount or the excess amount (as applicable) will be
returned without interest within three working days from the end of the Greek Public Offering.

The Listings and Market Operation Committee of the ATHEX during the meeting of May 5, 2025 determined that
the conditions for listing and admission to trading of the Ordinary Shares on the Main Market of the Regulated
Securities Market of the ATHEX in accordance with Article 2 par. 4 of Law 3371/2005 are in principle met, subject
to the achievement of a sufficient free float of the shares, in accordance with paragraph 3.1.4.3, subparagraph (1) of
the ATHEX Rulebook, and therefore approved the Admission subject to the approval of the Prospectus by the
HCMC.

The Ordinary Shares are not and will not be the subject of an application for admission to trading on a regulated
market or on other equivalent markets outside the Main Market of the Regulated Securities Market of the ATHEX.

19.2 General Terms of the Combined Offering

113

In accordance with the approving resolutions (see
offered for subscription and sale as follows:

—Approving Resolutions™), the Initial Offer Shares will be

(a) 50%, corresponding to 4,707,053 of the Initial Offer Shares excluding the Cornerstone Shares, will be offered in
Greece, to Retail Investors and Qualified Investors in connection with the Greek Public Offering; and

(b) 50%, corresponding to 4,707,053 of the Initial Offer Shares excluding the Cornerstone Shares, will be offered
outside of Greece, pursuant to a private placement which is exempted from the publication of a prospectus for public
offerings according to the Prospectus Regulation and other applicable laws, to institutional investors addressed only
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(1) in the United States, to persons reasonably believed to be QIBs as defined in, and in reliance on, Rule 144A,
adopted under the U.S. Securities Act, and (ii) outside the United States, in compliance with Regulation S to
investors who, if resident in a member state of the EEA, are “qualified investors” within the meaning of Article 2(¢)
of the Prospectus Regulation (including any relevant implementing measure in each relevant member state of the
EEA) or, if resident in the UK, are “qualified investors” within the meaning of Article 2(e) of the UK Prospectus
Regulation (and who meet certain other criteria), as applicable.

The Combined Offering will consist of the initial offering of (1) up to 10,500,000 new ordinary registered voting
shares (the “New Shares”) by the Company, issuable by virtue of the Share Capital Increase, and (2) 7,500,000
existing ordinary registered voting shares (the “Sale Shares”) by the Selling Shareholders, consisting of up to
230,000 Ordinary Shares offered by Amely and up to 7,270,000 Ordinary Shares offered by Wokalon, each with a
nominal value of €1.00.

Regarding the Cornerstone Investors, see sections “Principal Shareholders—Cornerstone Investors” and “Terms
and Conditions of the Combined Offering—Allocation Procedure of the Greek Public Offering Initial Offer Shares”.

As part of the Combined Offering, in case of excess demand over the number of the Initial Offer Shares, the Selling
Shareholders may sell up to 2,700,000 Over-allotment Shares, as follows: (i) in the Greek Public Offering up to
1,350,000 Over-allotment Shares (the “Greek Public Offering Over-allotment Shares™) and (ii) in the Institutional
Offering up to 1,350,000 Over-allotment Shares (the “Institutional Offering Over-allotment Shares”). The Over-
allotment Shares correspond to a maximum of 15% of the total number of the Initial Offer Shares. The Offering
Price in the Greek Public Offering and the Institutional Offering will be identical.

This Prospectus does not relate to the Institutional Offering. The information included in this Prospectus in
relation to the Institutional Offering is provided for information purposes only.

In summary, the terms of the Combined Offering are presented in the following table:

Total number of new and existing Ordinary Shares 70,029,804
Greek Public Offering 14,642,947
Greek Public Offering Initial Offer Shares 13,292,947
Greek Public Offering Over-allotment Shares (at a 1,350,000
maximum,)

Institutional Offering 6,057,053
Institutional Offering Initial Offer Shares 4,707,053
Institutional Offering over-allotment Shares (at a 1,350,000

maximum,)

Offer Shares (Combined Offering) 20,700,000

IPO Awards 600,000

Total Ordinary Shares for Admission 70,029,804

Nominal value per Ordinary Share €1.00

Offering Price Range Between €5.04 and €5.46

Trading unit One (1) share

Listing Advisor Piraeus Bank

Coordinators of the Greek Public Offering Piracus Bank and Euroxx

Lead Underwriters of the Greek Public Offering Alpha Bank, Eurobank, NBG and

Optima bank

Underwriters of the Greek Public Offering Attica Bank and Pantelakis

Greek Public Offering Period three working days

The final split and the actual number of Offer Shares offered in the Greek Public Offering and the
Institutional Offering will be determined at the discretion of the Company, in consultation with the Joint
Global Coordinators, upon completion of the book-building process, based on the demand expressed in each
part of the Combined Offering, and taking into account the priority allocation to Cornerstone Investors.
Ordinary Shares initially offered to the Greek Public Offering may be allocated to investors in the
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Institutional Offering and vice versa, as long as the orders submitted in the Institutional Offering or the
Greek Public Offering, respectively, support this allocation.

The Company, the Selling Shareholders and the Greek Underwriters have entered into the Greek Placing Agreement
with respect to the Greek Public Offering.

The Company, the Selling Shareholders and the Managers have entered into the International Placing Agreement,
with respect to the Institutional Offering.

The final split of the Offer Shares between the Greek Public Offering and the Institutional Offering is at the
discretion of the Company and can differ from the above-mentioned percentages. For more information see
“Coordinators, Lead Underwriters, Underwriters and Listing Advisor of the Greek Public Offering”.

The Greek Public Offering and the Institutional Offering will run in parallel from May 7, 2025 to May 9, 2025. The
Book-Building Period may, at the Company’s discretion, in consultation with the Joint Global Coordinators, be
extended, and the Combined Offering may be revoked at any time, without cause.

Offering Price Range

The Offering Price Range within which the Offer Shares are being offered in the Combined Offering is between
€5.04 and €5.46 per Offer Share, according to the resolution of the Board of Directors made on May 1, 2025, which
has also set the Maximum Offering Price at €5.46 per Offer Share. The lower end of the Offering Price Range is
indicative only and it may change during the course of the Combined Offering. In this case the new lower end of the
Offering Price Range will be notified to the HCMC and will be stated in a public announcement which will be
published in accordance with Article 17 para. 2 of the Prospectus Regulation in the Daily Statistical Bulletin (DSB)
of the ATHEX.

Offering Price

The Offering Price may be set within the Offering Price Range or below its lower end but may not exceed the
Maximum Offering Price.

The Offering Price is expected to be determined, following the close of the book-building process of the Combined
Offering, in consultation with the Joint Global Coordinators, on or about May 9, 2025, by resolution of the Board of
Directors, will be notified to the HCMC and will be stated in a public announcement which will be published in
accordance with Article 17 of the Prospectus Regulation in the Daily Statistical Bulletin (DSB) of the ATHEX, no
later than the next business day after the completion of the Combined Offering.

Simultaneously with the determination of the Offering Price, the final size and allocation of the Offer Shares of the
Greek Public Offering will also be decided. The Offering Price in the Greek Public Offering and the Institutional
Offering will be identical.

19.3 Participation Procedure in the Greek Public Offering

The offer of the 13,292,947 Ordinary Shares will take place through a Greek Public Offering to the investing public
within the Greek territory through the Electronic Book Building (E.B.B.) of the ATHEX.

The Greek Public Offering will be carried out in accordance with the Prospectus Regulation and the Delegated
Regulations, the applicable provisions of Law 4706/2020, the ATHEX Resolution 34, the decision of the General
Meeting dated March 14, 2025 and the Board of Directors dated April 29, 2025 and May 1, 2025, the resolutions of
the board of managers of Amely as of March 13, 2025 and May 5, 2025 and the unanimous written resolutions of
Wokalon as of March 13, 2025 and May 2, 2025. The Coordinators have been designated as the entities running the
E.B.B. process, as defined in the ATHEX Resolution 34.

The Greek Public Offering and the operation of the Electronic Book of Offers will last three (3) working days. In
particular, the application period of the Greek Public Offering will commence on May 7, 2025 at 10:00 p.m. Greek
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time and will end on May 9, 2025 at 3:00 p.m. Greek time. The E.B.B. will remain open, during the Greek Public
Offering, from 10:00 a.m. Greek time to 5:00 p.m. Greek time, except May 9, 2025, when it will end at 3:00 p.m.
Greek time. The Greek Public Offering Book-Building Period may, at the Company’s discretion, in consultation
with the Joint Global Coordinators, be extended, and the Combined Offering may be revoked at any time, without
cause. In this case, investors will be informed through the publication of a respective announcement on the
Company’s website.

Trading unit at the ATHEX will be the title of one (1) share. Every investor will be able to subscribe through the
E.B.B. service, as described in the ATHEX Resolution 34, for at least one (1) trading unit (i.e., for 1 share) or for a
multiple integer number of shares (e.g., for 2, 5, 8 Ordinary Shares), with a maximum limit of the total number of
Initial Offer Shares offered through the Greek Public Offering (excluding the Cornerstone Shares), i.e., 4,707,053
Ordinary Shares.

The interested Retail Investors will submit the subscription applications through the Coordinators, the Lead
Underwriters and the Underwriter, as well as the E.B.B. Members and through the participants of their securities
account at ATHEXCSD who cooperate with the E.B.B. Members, for submitting subscription applications through
the E.B.B. service, as described in the ATHEX Resolution 34. The Qualified Investors will submit the subscription
applications directly to the Coordinators, the Lead Underwriters and the Underwriter.

In order for the interested investor to participate in the Greek Public Offering, he/she must maintain an investor and
securities account at ATHEXCSD and submit, during the Greek Public Offering, a subscription application for the
Offer Shares, in compliance with the terms and conditions of this Prospectus.

Investors’ attention is drawn to the subscription application for Offer Shares, which must include the number of the
Investor Share, the Securities Account and the code number of the DSS participant, and if any of these numbers is
erroneous, the investor shall be excluded from the allocation of shares.

Each subscription application:

(a) if it is submitted through a Client Securities Account, it should be distinguished in the application whether
the latter concerns a Retail Investor or a Qualified Investor and it must specify the number of the Investor
Share of the Registered Intermediary in the ATHEXCSD where the shares will be credited;

(b) if it is submitted through an Own Securities Account or a Client Securities Account, respectively, it should
be distinguished in the application whether the latter concerns a Retail Investor or a Qualified Investor and
the name of the investor who submits it and also must specify the number of relevant Investor Share of the
Own Securities Account or Client Securities Account, respectively, including the Joint Investor Share in
ATHEXCSD;

(c) includes a request to subscribe the investor in the Greek Public Offering, as well as an application to ask for
a specified integer number of Offer Shares, with a minimum permissible limit of one (1) Offer Share and a
maximum permissible limit of 13,292,947 Offer Shares;

(d) is legally binding; and
(e) may not be revoked or modified after the end of the Greek Public Offering.

By signing and submitting their subscription application, the investor declares that he/she agrees to participate in the
Greek Public Offering and to undertake to cover primarily the Offer Shares of the Greek Public Offering allocated to
him/her, in return for payment of the amount corresponding to them (i.e., the product of the shares will be allocated
to him/her on the Offering Price), as specifically defined in this Prospectus.

The subscription application for the Offer Shares of the Greek Public Offering cannot be amended or revoked after
the end of the Greek Public Offering, i.e., after May 9, 2025, and at 3:00 p.m. Greek time until which subscription
applications are submitted to the E.B.B., in which case these subscriptions applications become final and
irrevocable, unless the conditions of Article 23 of the Prospectus Regulation, as applicable, are met. Modification or
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cancellation of a subscription application to cover the shares of the Greek Public Offering is possible during the
period of the Greek Public Offering, following a procedure analogous to the initial submission. If the subscription
application is not duly completed in compliance with the conditions of participation and registration in the Greek
Public Offering in accordance with the Prospectus and the ATHEX Resolution 34, the application for subscription
will not be accepted.

The participation in the Greek Public Offering by the same natural or legal person simultaneously under the capacity
of both Retail Investor and Qualified Investor, is prohibited. If an investor participates in the Greek Public Offering
both as a Qualified Investor and a Retail Investor, such investor shall be treated as a Retail Investor, with the
exception of applications submitted through DSS participants for the same Client Securities Accounts in both
categories of investors.

Investors will be informed about the Greek Public Offering through the publication of the announcement-invitation
to the investing public.

Participation Procedure of Qualified Investors in the Greek Public Offering

For their participation in the Greek Public Offering, interested Qualified Investors should contact the Coordinators,
the Lead Underwriters and the Underwriters in order to submit a relevant subscription application. The process of
submitting the applications of the Qualified Investors will last from the first to the last day of the Greek Public
Offering.

The applications of Qualified Investors in E.B.B. process must include at least one of the following:

e the number of the Offer Shares the investor wishes to acquire in the Greek Public Offering regardless of the
Offering Price per Offer Share resulting from the process;

e the number of Offer Shares and the maximum price it wishes to pay per share, in the context of the Greek
Public Offering; and

e up to three numbers of Offer Shares, with two (minimum) or three (maximum) maximum prices per Offer
Shares, one for each number of Offer Shares, in the context of the Greek Public Offering. Also, the
Qualified Investors will have the option to determine the maximum number of Offer Shares they wish to be
allocated as a percentage (%) of the total amount of Offer Shares. The allocation of the shares in the above
cases will be done with a rounding rule to the previous whole share unit.

The price that will be included in the application request, which will be within the Offering Price Range, will be in
increments of €0.01.

The applications submitted by the Qualified Investors will be registered in the E.B.B., which will be managed by the
Coordinators, for the purpose of determining the total number of Offer Shares requested in the Greek Public
Offering. Interested Qualified Investors can obtain relevant information on the process of submitting and amending
bids from the Coordinators.

The E.B.B. will close on the last day of the Greek Public Offering Book-Building Period, i.e., May 9, 2025 and 3:00
p.m. Greek time, so all valid offers at that time are considered final.

If after the end of the Greek Public Offering, based on the ATHEXCSD data, more than one identical subscription
application which satisfies the criteria for participation in the allocation is found, either through a Client Securities
Account, or through Clients Securities Accounts for applications from Qualified Investors, then all these
subscriptions will be treated as a single subscription and will be consolidated either in one application per Client
Securities Account, or in one application of Qualified Investors per Clients Securities Account, respectively.

The amount corresponding to the value of the Offer Shares sold in the Greek Public Offering according to the above,
must have been paid into the account of the ATHEXCSD, until 11:00 am Greek time no later than the second
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business day after the allocation, in accordance with the provisions of the ATHEX Resolution 34. The Coordinators
in cooperation with the Company, may, at their absolute discretion, extend the time limit in question until 11:55 a.m.
Greek time, of the same day.

Any other details of the Greek Public Offering process will be included in the announcement/invitation to the
investing public.

Participation Procedure of Retail Investors in the Greek Public Offering

For their participation in the Greek Public Offering, the interested Retail Investors should present their identity card
or passport, their tax registration number and the printout of the details of the ATHEXCSD.

The applications for subscription of Retail Investors will be submitted through the Coordinators, the Lead
Underwriters and the Underwriter, as well as the E.B.B. Members and through the participants of their securities
account who cooperate with the E.B.B. Members, from the first to the last day of the Greek Public Offering.

Interested Retail Investors will subscribe at the highest price of the Offering Price Range, i.e., at €5.46 per Offer
Share. The value of the subscription for Retail Investors is defined as the number of requested Offer Shares at the
highest price of the Offering Price Range.

Pursuant to Circular No. 37/15.05.2008 of the HCMC, each Retail Investor may subscribe to the Greek Public
Offering either from his/her own DSS account, or from a Joint Investor Share (KEM — Kowvij Erevdvtiky Mepioa).
In the case of a submitted subscription application for a Retail Investor through an owned securities account of the
client, including the Joint Investor Share, the said application will be accepted, only if the said Retail Investor is a
beneficiary or co-beneficiary of the Securities Accounts on the basis of which he/she is registered. An audit will be
carried out by the E.B.B. in all the subscription applications submitted by all members, so that each principal
beneficiary of a Client’s Securities Account and co-beneficiary of Joint Investor Share (KEM) receives securities in
a single Securities Account of ATHEXCSD (Client Securities Account or KEM). If for an investor there is more
than one subscription application, to credit shares either in the Client Securities Account and KEM, or to more than
one KEM, in which he/she participates as a co-beneficiary, then only the first timewise subscription application with
the same recipient as him, will be confirmed and participate in the allocation.

If after the end of the Greek Public Offering, based on the ATHEXCSD (DSS) data, more than one identical
subscription applications are found either through a Client Securities Account, or through a Clients Securities
Account for applications from Retail Investors, then all of these applications in the Greek Public Offering will be
treated as a single application and will be consolidated either in one aggregate application of Retail Investors per
Client Securities Account, or in one aggregate application of individuals per Client Securities Account, respectively.
The applications for subscription of Retail Investors are accepted, as long as the equal amount of the application
amount has been paid, in cash or by bank check, or the equal amount has been reserved in all kinds of deposit bank
accounts of their investor clients or customer bank accounts maintained in the context of providing investment
services and in which they appear as beneficiaries or co-beneficiaries.

Any other details of the registration process will be included in the announcement - invitation to the investing
public.

19.4 Allocation Procedure of the Greek Public Offering Initial Offer Shares

The Cornerstone Investors have committed to subscribe for the Cornerstone Shares, as follows: (a) pursuant to the
agreement dated May 2, 2025 with Wokalon, Antenna Group BV has committed to subscribe, at the Offering Price,
for 3,400,000 Initial Offer Shares, directly or through affiliates; (b) pursuant to the agreement dated May 2, 2025
with Wokalon, Latsco Hellenic Holdings S.a r.1., has committed to subscribe, at the Offering Price, for 3,400,000
Initial Offer Shares; and (¢) pursuant to the agreement dated May 2, 2025 with Wokalon, Green Hydepark
Investment Limited has committed to subscribe, at the Offering Price, for 1,785,894 Initial Offer Shares, under the
terms described in section “Principal Shareholders—Cornerstone Investors”.
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After the completion of the Greek Public Offering, the determination of the Offering Price, and the final size of the
Greek Public Offering, by the Company, the allocation of the Greek Public Offering Initial Offer Shares to the
investors will be carried out as follows following the priority allocation to the Cornerstone Investors:

e a percentage of at least 30% of the Greek Public Offering Initial Offer Shares, excluding the 8,585,894
Cornerstone Shares (i.e., at least 1,412,116 shares) will be allocated to satisfy the applications of Retail
Investors, and

e the remaining up to 70% of the Greek Public Offering Initial Offer Shares, excluding the 8,585,894
Cornerstone Shares (i.c., up to 3,294,937 shares) will be allocated between the Qualified Investors and
Retail Investors based on the total demand expressed in each category of investors (Qualified Investors
and Retail Investors).

The calculations above have been carried out on the basis of 4,707,053 Greek Public Offering Initial Offer Shares,
excluding the Cornerstone Shares.

In case demand for Offer Shares is lower than the total number of the Greek Public Offering Initial Offer Shares, the
New Shares will take priority over the Sale Shares for the allocation of the Greek Public Offering Initial Offer
Shares to Retail Investors and Qualified Investors. In case demand for Offer Shares is lower than the total number of
the Institutional Offering Initial Offer Shares, the New Shares will take priority over the Sale Shares for the
allocation of the Institutional Offering Initial Offer Shares.

As long as the Retail Investors’ applications for 30% of the Greek Public Offering Initial Offer Shares, excluding the
Cornerstone Shares, have been satisfied, the following will be taken into account for the final determination of the
allocation percentage per category of investors: (a) the demand from the Qualified Investors, (b) the demand from
the Retail Investors exceeding 30%, (c) the number of subscription applications concerning Retail Investors, as well
as (d) the need to achieve sufficient initial free float. In the event that the total demand from Retail Investors falls
short of 30% of the total number of Greek Public Offering Initial Offer Shares, excluding the Cornerstone Shares, to
be made available, the applications of Retail Investors will be fully satisfied, up to the amount for which demand
was actually expressed, while the Greek Public Offering Initial Offer Shares, excluding the Cornerstone Shares,
which correspond to the shortfall against the total percentage of 30% of the total number of Greek Public Offering
Initial Offer Shares, excluding the Cornerstone Shares, will be transferred to the category of Qualified Investors.

The Selling Shareholders will offer up to 1,350,000 Over-allotment shares through the Greek Public Offering in case
of excess of demand.

The treatment of subscriptions or bids to subscribe in the Greek Public Offering will not be determined on the basis
of which of the Greek Underwriters or E.B.B. members are placed through.

The number of Offer Shares that will be allocated to each investor will correspond to an integer number of trading
units. A trading unit is the title of one (1) Ordinary Share. The Offer Shares are denominated in Euros.

Allocation of Shares to Qualified Investors
For the allocation of the Greek Public Offering Initial Offer Shares to the Qualified Investors, who will participate in

the E.B.B. process, an evaluation of the submitted offers will be carried out, in which the following criteria, or a
subset of them, may be taken into account:

e that it is the intention of the Company and the Greek Underwriters that the Cornerstone Investors will
have priority in the allocation of the Initial Offer Shares;

e the type of professional investor in the category of Qualified Investors;
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e the estimated, at the discretion of the Coordinators, time horizon for holding the shares per Qualified
Investor, with a higher allocation factor to Qualified Investors, who are estimated to hold the shares for a
longer period of time;

e the amount of the subscription application;

e the offered price and in particular the contribution of a Qualified Investor’s offers to the formulation of an
attractive final Offering Price;

e the time of submission of the subscription application, in such a way as to give a higher allocation factor
to the offers that will be submitted earlier; and

e  Qualified Investors who subscribe through any Intermediary, without disclosing their identity, will be
treated equally in the allotment process.

Save for the above priority allocation to the Cornerstone Investors, it is at the discretion of the Coordinators to use
one or any combination of the above criteria. It is pointed out that there is no obligation of proportional or any other
allocation for the submitted offers of Qualified Investors, subject to the agreements with the Cornerstone Investors.

The Coordinators, the Lead Underwriters and the Underwriters are responsible for the correct inclusion of investors,
who register directly with them, in the category of Qualified Investors. Accordingly, the Intermediaries are
responsible for the correct categorization of the investors, since the relevant subscription is carried out through them,
i.e., the investment firm and the credit institutions that register in their name on behalf of final Qualified Investors,
through the Coordinators, the Lead Underwriters and the Underwriters are responsible for the correct inclusion of
the investors in the category of Qualified Investors.

Allocation of Shares to Retail Investors

After the determination of the total number of the Offer Shares of the Greek Public Offering to be allocated to Retail
Investors, the shares will be allocated per Retail Investor proportionally (pro rata) based on the level of demand.

If, after applying the proportional allotment, the Offer Shares of the Greek Public Offering to be allotted to a Retail
Investor are specified in quantity as a number with decimal places, this number is rounded to the nearest lower
whole number, i.e., without taking into account the decimal places.

If, due to the rounding of the number of shares to be allotted, in accordance with the above, there are unallocated
shares, which must be allotted to Retail Investors, one (1) additional whole trading unit (i.e., one (1) Offer Share)
will be allotted to the investors with an amount of the unallocated balance per Retail Investor in descending order.

In the event that two or more Retail Investors have the same amount of unallocated balance, priority will be given to
the one/those who submitted the subscription application earlier.

After finalizing the number of Offer Shares that each Retail Investor is entitled to acquire and the final Offering
Price, the investor will be awarded the excess reserved amount and the corresponding deposit amounts will be
released with a simultaneous debit to the deposit account for the equivalent of the value of the Offer Shares allocated
to each Retail Investor. The reserved deposit amounts are subject to the terms of the original deposit (term, interest
rate, etc.) until released.

It is noted that, following the settlement of the Offer Shares of the Greek Public Offering the revocation of the Greek
Public Offering is no longer possible for any reason.

The Offer Shares will be delivered to the investors entitled thereto in dematerialized form by registration thereof
with their Investor Share and Securities Account held in the DSS which will have been provided by such investors.
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Withdrawal Rights of the Investors

If a supplement to this Prospectus is published in accordance with Article 23 of the Prospectus Regulation, investors
who subscribed for Offer Shares will have the right to withdraw their subscription made prior to the publication of
the supplement within the time period set forth in the supplement, which shall not be shorter than three (3) business
days after the publication of the supplement.

19.5 Coordinators, Lead Underwriters, Underwriters and Listing Advisor of the Greek Public Offering

Piracus Bank and Euroxx act as Coordinators, Alpha Bank, Eurobank, NBG and Optima bank act as Lead
Underwriters, and Attica Bank and Pantelakis act as Underwriters, in connection with the Greek Public Offering.
However, the Greek Underwriters assume no liability if the Combined Offering is aborted or the Ordinary Shares
are not admitted to trading, in each case whether due to a cause attributable to the Company or otherwise.

Piraeus Bank also acts as a Listing Advisor and has undertaken the provision of relevant services to the Company
and the Selling Shareholders. Piraeus Bank disclaims any liability in case the Admission is not achieved irrespective
of whether the reason therefor concerns the Company or not.

The Company will pay fees/commissions to the Greek Underwriters in consideration for their services for the
Combined Offering (including fees/commissions for the Over-allotment Shares, if and to the extent such Over-
allotment Shares are sold).

Amely and Wokalon will each pay a fee/commission to the Greek Underwriters in consideration for their services
for the Combined Offering (including fees/commissions for the Over-allotment Shares, if and to the extent such
Over-allotment Shares are sold).

All costs and expenses for the Greek Underwriters and the Listing Advisor’s services are included in the overall
costs and expenses relevant to the Combined Offering and will be paid out of the net proceeds of the Combined
Offering receivable by the Company.

The Greek Underwriters have undertaken to place the Offer Shares in the Greek Public Offering without a firm
commitment. All matters relevant to the placing services and process are set forth in the Greek Placing Agreement.

The Greek Underwriters do not guarantee that all of the Offer Shares allocated in the Greek Public Offering will be
subscribed or purchased by investors and, in such case, the Greek Underwriters are not required to subscribe or
purchase and pay for any unsubscribed or unsold Offer Shares, as they have undertaken only to place Offer Shares
to investors in Greece, on a best effort basis.

Information on the Greek Placing Agreement

The Company, the Selling Shareholders, and the Greek Underwriters have entered into the Greek Placing
Agreement with respect to the Offer Shares offered by the Company and the Selling Shareholders in the Greek
Public Offering. Subject to the satisfaction of certain conditions set out in the Greek Placing Agreement, the Greek
Underwriters will provide, severally but not jointly, the investment service of placing the Offer Shares offered by the
Company and the Selling Shareholders in the Greek Public Offering, without a firm commitment.

The Greek Underwriters do not assume any liability for the satisfaction of the free float criterion as provided in
paragraph 3.1.4.3, subparagraph (1) of the ATHEX Rulebook, nor for the consequences from such non-satisfaction.
In case that the free float criterion is not satisfied under the definite allocation of the Offer Shares, then, upon the
issuance of the respective rejective decision of the ATHEX on the Admission, the funds reserved from the Retail
Investors for their subscriptions will be released at the latest within three (3) business days from the end of the
Greek Public Offering, and the investors will not receive any Ordinary Shares.

The Greek Underwriters also do not assume any liability for the successful or not Admission, whether the reason is
attributed to the Company or not.
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Under the Greek Placing Agreement, the Greek Underwriters have also undertaken to ensure the due and timely
payment for the Offer Shares allocated to investors in the Greek Public Offering. Each of the Greek Underwriters is
fully and solely responsible to secure that investors subscribing for Offer Shares in the Greek Public Offering
through itself have actually paid the funds according to their allocations.

The Coordinators, the Lead Underwriters and the Underwriters are entitled to terminate the Greek Placing
Agreement, after consultation with the Joint Global Coordinators upon the occurrence of certain events, including,
indicatively, the following and in accordance with the specific terms of the Greek Placing Agreement:

1. in the event that the Company and/or each Selling Shareholder is placed into liquidation, is declared
bankrupt, ceases payments, is placed under compulsory administration, or files for inclusion in
rehabilitation proceedings, or ceases to make payments or files for reorganisation proceedings, or is subject
to any other similar regime with equivalent or similar legal effects;

2. if certain force majeure events occur, as those are defined in the Greek Placing Agreement;

3. if transactions in securities on the ATHEX or in the international capital markets are suspended, restricted
or ceased;

4. in the event that occurrences materially alter the financial and legal position of the Group, as presented in
the Prospectus and/or any supplement thereto, or cast doubt on the financial and legal position of the
Group, or if events of an economic or other nature occur, either in Greece or abroad, and provided that all
the above events could materially affect the success of the Greek Public Offering, including but not limited
to adverse economic, political, or other developments in Greece or abroad or in the international capital
markets, or changes or indications of impending changes in the Greek or international political or economic
conditions, a strike or work stoppage by banks in Greece, or adverse developments affecting the Group, and
particularly its financial and legal position, or its shareholders or the members of the Board of Directors as
presented in the Prospectus and/or any supplement thereto, or other events of any nature that, in the
reasonable judgment of the Underwriters, could materially and adversely affect the success of the Greek
Public Offering and/or the trading of the Ordinary Shares;

5. if the Company or any of the Selling Shareholders breaches any of its obligations under the Greek Placing
Agreement, or if the Company acts contrary to any representation it has made in the Prospectus or if any
statement made by the Company or any of the Selling Shareholders under the Greek Placing Agreement or
in the Prospectus proves to be inaccurate, misleading, false, or not fully fulfilled;

6. if the Admission is not approved or the Greek Public Offering is cancelled or aborted for any reason
whatsoever,

7. in the event the International Placing Agreement is terminated; and

8. if, after the publication of a supplement to this Prospectus, the right of withdrawal is exercised by such a
number of investors and for such a number of Offer Shares, which, in the reasonable judgement of the
Coordinators, the effective trading of the Ordinary Shares on the ATHEX may not be ensured or
insurmountable objective obstacles to the Admission process may be created.

Additionally, each contracting party in the Greek Placing Agreement shall have the right to terminate it at any time
in writing due to significant reason.

19.6 Admission to Trading and Dealing Arrangements
Listing and Trading
After ATHEX ascertains the initial free float requirement according to paragraph 3.1.4.3, subparagraph (1) of the

ATHEX Rulebook and payment and settlement as well as payment of subscription fees have been successfully
executed, start of trading will begin one (1) business day after the settlement and, in any case, within fifteen (15)
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calendar days. The Company will issue a start of trading announcement one day prior to the start of trading to the
Main Market of the Regulated Securities Market of the ATHEX.

Payment and Settlement of the Offer Shares

The Offer Shares will be delivered through the facilities of the ATHEXCSD (110 Athinon Avenue, 10442, Athens),
within two (2) business days after the allocation of the Offer Shares to investors, on or around May 14, 2025, but no
assurance can be given that such delivery will not be delayed. Payment of the purchase price for the Offer Shares
allocated to investors will be made in cash. See “Expected Indicative Timetable”.

Offering Expenses and Taxes Charged to the Investor

Investors are not burdened with costs and taxes for the transfer of the Offer Shares and their registration in the
Securities Accounts.

19.7 Withdrawal and Revocation of the Combined Offering
Withdrawal of the Combined Offering

The Company and the Selling Shareholders expressly reserve the right to withdraw the Combined Offering,
postpone it, defer it or suspend it temporarily or indefinitely for any reason at any time before the setting of the
Offering Price. In case of withdrawal of the Combined Offering, the Company and the Selling Shareholders will
notify the HCMC, ATHEX and the Joint Global Coordinators of such circumstance, on the date on which the
withdrawal takes place or as soon as practicable thereafter. In this case, the Combined Offering will be cancelled; if
cancelled, no Offer Shares will be delivered and the funds of the retail investors in the Greek Public Offering will be
released within two business days from the relative announcement.

Revocation of the Combined Offering

Following the payment and settlement of the Offer Shares, the revocation of the Combined Offering is no longer
possible for any reason.

19.8 Lock-up

Pursuant to a lock-up undertaking included in the International Placing Agreement, the Company has agreed that,
during a period of 12 months from the Trading Date, the Company, any of its affiliates and any person acting on its
behalf will not, without the prior written consent of the Joint Global Coordinators, (A) directly or indirectly, issue,
offer, pledge, sell, contract to sell, sell or grant any option, right, warrant or contract to purchase, exercise any option
to sell, purchase any option or contract to sell, or lend or otherwise transfer or dispose of any Ordinary Shares or
other shares of the Company, or any securities convertible into or exercisable or exchangeable for Ordinary Shares
or other shares of the Company, or file or request or demand that the Company file any registration statement under
the U.S. Securities Act or any similar document with any other securities regulator, stock exchange, or listing
authority with respect to any of the foregoing; or (B) enter into any swap or any other agreement or any transaction
that transfers, in whole or in part, directly or indirectly, the ownership or the economic consequence of ownership of
any Ordinary Shares or other shares of the Company, whether any such transaction described in (A) or (B) above is
to be settled by delivery of Ordinary Shares or other securities, in cash or otherwise; or (C) publicly announce such
an intention to effect any such transaction; or (D) take any steps to cause the issuance of new Ordinary Shares or
other securities that are convertible or exchangeable into Ordinary Shares, nor to authorize the disposal of any
Ordinary Shares owned by the Company. The foregoing sentence shall not apply to (i) the issuance or sale of the
New Shares to be sold hereunder, (ii) any Ordinary Shares issued by the Company upon the exercise of an option or
warrant or the conversion of a security outstanding on the date of the International Placing Agreement and referred
to in the Prospectus, (iii) any Ordinary Shares issued or options to purchase Ordinary Shares granted pursuant to
existing employee benefit plans of the Company referred to in the Prospectus, (iv) any Ordinary Shares issued
pursuant to any non-employee director share plan or dividend reinvestment plan referred to in the Prospectus
provided that any transferees will be subject to equivalent lock-up restrictions, or (v) any other situation in which
applicable law requires the disapplication of the first sentence of this paragraph.
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Pursuant to a lock-up undertaking included in the International Placing Agreement, Wokalon has agreed that, during
a period of 12 months from the Trading Date, Wokalon, any of its affiliates and any person acting on its behalf will
not, without the prior written consent of the Joint Global Coordinators, (A) directly or indirectly, offer, sell, contract
to sell, sell or grant any option over, charge, pledge, grant any right or warrant to purchase or lend or otherwise
transfer or dispose of any Ordinary Shares or other shares of the Company, or any securities convertible into or
exercisable or exchangeable for Ordinary Shares or other shares of the Company, or file or request or demand that
the Company file any document with any other securities regulator, stock exchange, or listing authority with respect
to any of the foregoing; or (B) enter into any swap or any other agreement or any transaction that transfers, in whole
or in part, directly or indirectly, the ownership or the economic consequence of ownership of any Ordinary Shares or
other shares of the Company, or otherwise has the same economic effect as (A) above, whether any such transaction
described in (A) or (B) above is to be settled by delivery of Ordinary Shares or other securities, in cash or otherwise;
or (C) announce an intention to do any of the foregoing (collectively, “dispose”); or (D) take any steps to cause the
issuance of new Ordinary Shares or other securities that are convertible or exchangeable into Ordinary Shares, nor to
authorize the disposal of any Ordinary Shares owned by the Company. The foregoing sentence shall not apply to (i)
the sale of the Offer Shares to be sold under the Combined Offering, (ii) any inter-company transfers of Ordinary
Shares by Wokalon in favor of any of its affiliates or (iii) any other situation in which applicable law requires the
disapplication of the first sentence of this paragraph provided that (x) any of such transferees shall agree to be bound
by the lock-up obligations of Wokalon as are set forth in paragraph and, in the case that any of such transferees
participates in the Combined Offering as a selling shareholder, also by the other obligations of Wokalon as set forth
in this Prospectus, and (y) that any of such inter-company transfers of Ordinary Shares shall be performed on terms
and conditions that do not conflict with the Combined Offering. Between the end of (x) Wokalon’s lock-up period
and (y) the earlier to occur of (i) the date 18 months from completion of the Admission; and (ii) Amely’s
shareholding in the Company falling below 3% of the share capital in the Company, Amely has agreed with
Wokalon that Amely shall not sell any shares in the Company without having given Wokalon the opportunity to
participate in the sale as to 20% of the shares to be sold (on the same terms and pricing).

Pursuant to a lock-up undertaking included in the International Placing Agreement, Amely has agreed that, during a
period from the date of the International Placing Agreement up to and including 180 days after the Share Settlement
Date, Amely and any of its affiliates and any person acting on its behalf will not, without the prior written consent of
the Joint Global Coordinators: (A) directly or indirectly, offer, sell, contract to sell, sell or grant any option over,
charge, pledge, grant any right or warrant to purchase or lend or otherwise transfer or dispose of any Ordinary
Shares or other shares of the Company or any securities convertible into or exercisable or exchangeable for Ordinary
Shares or other shares of the Company or file or request or demand that the Company file any document with any
other securities regulator, stock exchange or listing authority with respect to any of the foregoing; or (B) enter into
any swap or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the
ownership or the economic consequence of ownership of any Ordinary Shares or other shares of the Company, or
otherwise has the same economic effect as (A) above, whether any such transaction described in (A) or (B) above is
to be settled by delivery of Ordinary Shares or such other securities, in cash or otherwise; or (C) announce an
intention to do any of the foregoing (collectively, “dispose”); or (D) take any steps to cause the issuance of new
Ordinary Shares or other securities that are convertible or exchangeable into Ordinary Shares, nor to authorize the
disposal of any Ordinary Shares owned by the Company. The foregoing sentence shall not apply to (i) the sale of the
Offer Shares to be sold under the Combined Offering, (ii) any inter-company transfers of Ordinary Shares by Amely
in favor of any of its affiliates or (iii) any other situation in which applicable law requires the disapplication of the
first sentence of this paragraph provided that (x) any of such transferees shall agree to be bound by the lock-up
obligations of Amely as are set forth in paragraph and, in the case that any of such transferees participates in the
Combined Offering as a selling shareholder, also by the other obligations of Amely as set forth in this Prospectus,
and (y) that any of such inter-company transfers of Ordinary Shares shall be performed on terms and conditions that
do not conflict with the Combined Offering. Between the end of (x) Wokalon’s lock-up period and (y) the earlier to
occur of (i) the date 18 months from completion of the Admission; and (ii) Amely’s shareholding in the Company
falling below 3% of the share capital in the Company, Wokalon has agreed with Amely that Wokalon shall only sell
any of its Ordinary Shares in the Company after having given Amely the opportunity to participate in the sale as to
80% of the Ordinary Shares to be sold (and otherwise on the same terms and pricing).
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19.9 Stabilization

Pursuant to the International Placing Agreement, as part of the Combined Offering, in case of excess demand over
the number of the Initial Offer Shares, the Selling Shareholders may sell the Over-allotment Shares, namely up to
2,700,000 Offer Shares (equal to up to 15% of the total number of the Initial Offer Shares to be sold in the
Combined Offering). In addition, in connection with the Combined Offering, UBS as the Stabilization Manager (or
any other person acting for the Stabilization Manager) may (but will be under no obligation to), to the extent
permitted by applicable law, in whole or in part from time to time for 30 calendar days from the Trading Date,
purchase up to 2,700,000 Ordinary Shares or otherwise effect transactions with the view to supporting the market
price of the Ordinary Shares during the Stabilization Period, in each case at a level higher than that which might
otherwise prevail. For the purposes of funding any stabilization transactions, the Selling Shareholders have agreed
that the Stabilization Manager will retain and may use the Stabilization Proceeds. However, there is no assurance
that the Stabilization Manager (or persons acting on behalf of it/them) will undertake stabilization action and any
stabilization action, if commenced, may be discontinued at any time. In accordance with Article 7 of the
Stabilization Regulation, stabilization transactions will not be carried out at a price higher than the Offering Price. In
the event that the Stabilization Manager carries out stabilization transactions, according to the above, at the end of
the Stabilization Period it is expected that it will sell to the Selling Shareholders, pursuant to the terms of the Put
Option, any Over-allotment Shares it acquired during the stabilization transactions. Notifications on the results of
stabilization operations will be made in accordance with Article 6 of the Stabilization Regulation. At the end of the
Stabilization Period, the Stabilization Manager will transfer to the Selling Shareholders any remaining Stabilization
Proceeds not used to fund stabilization transactions, net of any fees and commissions payable to the Managers.

The Selling Shareholders have granted a put option to the Stabilization Manager on behalf of the Managers, to sell
up to 2,700,000 Ordinary Shares to the Selling Shareholders at a price equal to the sum of (i) the Offering Price; and
(i1) any associated costs and expenses (the “Put Option”). The Put Option will be exercisable up to the sixth
business day following the end of the Stabilization Period. Pursuant to the International Placing Agreement, the
Selling Shareholders have agreed that the Stabilization Manager will retain and may use the Stabilization Proceeds
for the purposes of funding any stabilization transactions. At the end of the Stabilization Period the Stabilization
Manager will transfer to the Selling Shareholders any remaining Stabilization Proceeds not used to fund stabilization
transactions, net of any fees and commissions payable to the Managers.

If the Put Option is not exercised, the number of Offer Shares sold by the Selling Shareholders will remain
unchanged and the free float (shareholders <5%) will be equal to 29.56%. If the Put Option is exercised in full, (i)
the number of Offer Shares sold by the Selling Shareholders will be reduced by 2,700,000 and amount to 7,500,000
Offer Shares and (ii) the free float (shareholders <5%) of the Company will be reduced to 25.70%.

The net proceeds of the Selling Shareholders will be reduced to the extent that the Stabilization Manager exercises
the Put Option.
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20. EXPECTED INDICATIVE TIMETABLE
Set out below is the expected indicative timetable for the Greek Public Offering:

Event Date®
Ascertainment by the Listings and Market Operation Committee of ATHEX, of the fulfillment, in May 5, 2025
principle, of the prerequisites for the listing of the Company’s Ordinary Shares on the Main Market

of the ATHEX.

Approval of the Prospectus by the HCMC. May 6, 2025
Publication of the Prospectus on the Company’s, the Greek Underwriters’ and HCMC’s and May 6, 2025
ATHEX’s websites.

Publication of an announcement regarding the availability of the Prospectus in the Daily Statistical May 6, 2025
Bulleting of the ATHEX and the Company’s website.

Publication of an announcement inviting investors to participate in the Greek Public Offering in the May 6, 2025
Daily Statistical Bulleting of the ATHEX and on the Company’s website.

Commencement of the Greek Public Offering. May 7, 2025
Finalization of the Greek Public Offering period. May 9, 2025
Determination of the Offering Price. May 9, 2025
Publication of an announcement setting the Offering Price. May 9, 2025
Issuance of the IPO Awards subject to the Admission. May 12,2025
Release of blocked funds of Retail Investors and payment day for all investors. May 14, 2025
Certification of payment of share capital by the Company — Delivery of Shares and [PO Awards May 14, 2025
through the DSS accounts.

Publication of a detailed announcement concerning the outcome of the Greek Public Offering in the May 14, 2025
Daily Statistical Bulletin of the ATHEX and on the Company’s website.

Publication of the announcement stating the Trading Date of the Ordinary Shares in the Daily May 14, 2025
Statistical Bulletin of the ATHEX and on the Company’s website.

Commencement of trading of the Ordinary Shares. May 15,2025
Commencement of Stabilization Period. May 15,2025
End of the Stabilization Period (no later than). June 15, 2025
Last day to exercise Put Option. June 23,2025
Notes:

(1) Investors should note that the above timetable is indicative and subject to change, in which case the Company and the Selling Shareholders
will duly and timely inform the investors pursuant to a public announcement that will be published on the ATHEX Daily Statistical Bulletin
and the website of the Company.

(2) This date assumes the end of the Stabilization Period at the latest possible date.
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21. EXPENSES OF THE COMBINED OFFERING

On the basis of the Maximum Offering Price and assuming that the totality of the Offer Shares will be disposed
through the Combined Offering, the total expenses of, or incidental to, the Combined Offering are estimated to
amount to €12.8 million. Structuring, underwriting and placing commissions are borne by the Company and the
Selling Shareholders pro rata to the Offer Shares sold by each. Moreover, legal expenses of €0.5 million are
allocated to the Selling Shareholders pro rata to the Offer Shares sold by each. The expenses to be borne by the
Company are estimated at €9.6 million, the expenses to be borne by Amely are estimated at €0.2 million and the
expenses to be borne by Wokalon are estimated at €3.0 million. The expenses to be borne by Amely and Wokalon
relate to underwriting and placing commissions and related costs and expenses corresponding to the Sale Shares.

Expenses of the Combined Offering Summary (€ thousands
w/o VAT)

Structuring, underwriting and placing
commissions(! 2,788
Advisory fees 1,169
Marketing and distribution costs 2,827
Legal and administrative expenses 1,909
HCMC and ATHEX fees 530
Audit expenses 358
Capital Accumulation and Competition
Commission 33
Total estimated expenses 9,614

(1) The amounts borne by Amely and Wokalon are €133 thousand and €2,575
thousand, respectively.

The amounts mentioned above do not include VAT (where applicable).

No expenses or fees will be charged by the Company, the Selling Shareholders, or the Greek Underwriters to
investors in relation to the Combined Offering.
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22. DILUTION

As a result of the issuance of the New Shares by virtue of the Share Capital Increase, the voting interest of the
Principal Shareholders of the Company will be diluted.

The following table sets forth the expected shareholding and voting rights in the Company of its Principal
Shareholders as of the date of this Prospectus and immediately following the completion of the Combined Offering,
under the following assumptions:

1. All of the Initial Offer Shares, i.e., up to 18,000,000 Ordinary Shares, will be sold in the
Combined Offering.

2. The Share Capital Increase is fully subscribed.

3. The Cornerstone Investors will subscribe for the total number of the Cornerstone Shares pursuant
to the Cornerstone Agreements, under the assumption they will not otherwise participate in the
Combined Offering for any additional Offer Shares (for the avoidance of doubt, the Cornerstone
Agreements do not contain any term prohibiting the Cornerstone Investors from otherwise
participating in the Combined Offering for additional Offer Shares).

4. The Selling Shareholders’ and the Issuer’s administrative, management and supervisory bodies
and senior management will not subscribe for the New Shares.

5. The IPO Awards will be distributed pursuant to the Share Capital Increase by Capitalization of
Distributable Reserves.

6. There is no other natural person or legal entity that will acquire, directly or indirectly, Ordinary
Shares, that will make it reach or exceed the 5% shareholding threshold through the Combined
Offering or otherwise.

7. No Over-allotment Shares will be sold.

8. No stabilization arrangements will be required, and the Put Option will have not been exercised.

Scenario 1 Before the Combined Offering After the Combined Offering
Number of
Number of Ordinary % Share
Shareholders Ordinary Shares % Share Capital Shares® Capital

5,892,986 10.0000% 5,662,986 8.0865%
53,036,818 90.0000% 45,766,818 65.3533%
Other shareholders (<5%).......cccevverennns. — 9,414,106 13.4430%
Cornerstone Investors (<5%) ........ccccecenee - 8,585,894 12.2603%
TPO AWALS ..o — — 600,000 0.8568%
TOtal ... 58,929,804 100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by
PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended,
and is under the supervision of the U.S. Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr.
Nikolaos Manos holds 18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon
Retzekas holds 2.40% through Emanelia Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia
Limited holds 4.46% of the shares in Wokalon.

Notes:

(1) The above scenario is hypothetical and based on assumptions that may not be verified.
(2) After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the ordinary and General Meeting.
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As of December 31, 2024, the net asset value per Ordinary Share amounted to €0.80 (calculated as Qualco Holdco
Limited’s total equity attributable to equity holders as of December 31, 2024, divided by the total number of
Ordinary Shares as of the date of the Prospectus). The Offering Price Range, within which the Offer Shares are
being offered in the Combined Offering, is between €5.04 and €5.46 per Offer Share, according to the resolution of
the Board of Directors, made on May 1, 2025, which has also set the Maximum Offering Price at €5.46 per Offer
Share.

The following table sets forth the shareholding and voting rights in the Company of its Principal Shareholders as of
the date of this Prospectus and immediately following the completion of the Combined Offering under the above
assumptions (1) to (6), and in case that the total number of the Over-allotment Shares will be sold.

Scenario 2V Before the Combined Offering After the Combined Offering
Number of
Number of Ordinary % Share
Shareholders Ordinary Shares % Share Capital Shares® Capital

5,892,986 10.0000% 5,392,986 7.7010%
53,036,818 90.0000% 43,336,818 61.8834%
- - 12,114,106 17.2985%
Cornerstone Investors (<5%) ........ccccecenene - - 8,585,894 12.2603%
[PO AWArds .....cooeveeiieiiieeeeeceeee — — 600,000 0.8568%
Total ... 58,929,804 100.0000% 70,029,804 100.0000%

Source: Shareholders’ register as of the date of the Prospectus.

* Amely invests directly or indirectly in alternative investments within Europe, and is an indirect subsidiary of funds advised and managed by
PIMCO, an investment adviser which is registered under the Investment Advisers Act of 1940 of the United States of America, as amended,
and is under the supervision of the U.S. Securities and Exchange Commission.

** Mr. Orestis Tsakalotos holds 33.33% through Manesis Limited; Mr. Miltiadis Georgantzis holds 33.74% through Paltemo Limited; Mr.
Nikolaos Manos holds 18.61% through Melsani Limited; Mr. Dimokritos Amallos holds 4.46% through Alavesa Limited; Mr. Spyridon
Retzekas holds 2.40% through Emanelia Limited; Mr. George Kazos holds 1.80%; Mr. John Gikopoulos holds 1.19%; and Hermelia
Limited holds 4.46% of the shares in Wokalon.

Notes:

(1) The above scenario is hypothetical and based on assumptions that may not be verified.
(2) After the Trading Date, according to the Articles, each Ordinary Share will carry one vote to the General Meeting.

On the date of this Prospectus, the condition of the initial adequate free float is not met in accordance with paragraph
3.1.4.3, subparagraph (1) of the ATHEX Rulebook, i.e., at least 25% of the total number of shares of the same class
shall be registered to at least 500 persons (or at least 300 persons provided that at least two market makers are
appointed for at least one year from admission to trading). In assessing the adequacy of the free float, no account is
taken of those percentages of the Company’s share capital in the hands of: (a) main shareholders holding directly or
indirectly at least 5% of the total voting rights or share capital of the Company; (b) members of the Company’s and
its subsidiaries’ boards of directors and senior managers; (c) first-degree relatives and spouses or partners in civil
partnership of the persons mentioned under (a) and (b); and (d) persons who have concluded lock-up agreements
covering the Company’s shares, for the duration of the lock-up period.

Following the successful completion of the Combined Offering, the free float (shareholders <5%) of the Company
will be equal to 25.70% (without the Over-allotment Shares) and 29.56% (including the Over-allotment Shares).
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