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PROSPECTUS
This prospectus (the “Prospectus”) has been prepared in connection with (i) the initial offering to the public in Greece by the Hellenic Republic Asset Development Fund S.A.
(“HRADF” or the “Selling Shareholder”) of 13,500,000 existing ordinary registered voting shares, each with a nominal value of €1.00, of Athens International Airport S.A. (the
“Company” or “AlA”), (the “Greek Public Offering”) and (ii) the listing of all ordinary shares issued by the Company (the “Ordinary Shares”) for trading on the Regulated
Securities Market of the Athens Exchange (“ATHEX?”). AIA is not offering any Ordinary Shares and will not receive any proceeds from the sale of the Offer Shares, the net
proceeds of which will be received by the Selling Shareholder.
The Selling Shareholder will also offer 76,500,000 existing ordinary shares of the Company 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 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”). 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 offer shares (the “Offer Shares™) will be offered pursuant to the resolutions of the board of directors of the Selling Shareholder made on December 21, 2023 and January 22,
2024. The Extraordinary General Meeting of AlA, held on December 4, 2023, decided, among other matters, the listing of the Ordinary Shares for trading on the Regulated
Securities Market of the ATHEX. There is no subscription guarantee for the Offer Shares.
The 90,000,000 Offer Shares will be initially split between the Greek Public Offering and the Institutional Offering as follows: (i) 12,545,455 Offer Shares will be offered in the

Greek Public Offering (the “Greek Public Offering Initial Offer Shares”) and (ii) 72,272,727 Offer Shares will be offered in the Institutional Offering (the ““Institutional
Offering Initial Offer Shares”). In case of excess demand, the Selling Shareholder may sell up to 5,181,818 additional Ordinary Shares (the “Over-allotment Shares”) as
follows: (i) in the Greek Public Offering up to 954,545 Over-allotment Shares (the “Greek Public Offering Over-allotment Shares™) and (ii) in the Institutional Offering, up to
4,227,273 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 Selling Shareholder, in consultation with the Joint Global Coordinators, upon completion of the book-
building process.
The Greek Public Offering and the Institutional Offering will run in parallel from January 25, 2024 to February 1, 2024. The offering price range, within which the Offer Shares
are being offered in the Combined Offering, is between €7.00 and €8.20 per Offer Share (the “Offering Price Range”), according to the resolution of the board of directors of the
Selling Shareholder, made on January 22, 2024, which has also set the maximum Offering Price at €8.20 per Offer Share (the “Maximum Offering Price”). 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 or below the Offering Price Range,
but may not exceed the Maximum Offering Price. The Offering Price will be determined following the close of the book-building process, on or about February 2, 2024, by a
resolution of the board of directors of the Selling Shareholder and will be published in accordance with Article 17 of Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”).
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.
BofA Securities, 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,
purchase up to 5,181,818 Ordinary Shares or otherwise effect transactions with a 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. Any such transactions may only be effected at a price not exceeding the Offering Price.
Investing in the Offer Shares involves risks. Prospective investors should carefully read the entire document and in particular the Risk Factors beginning on page 16
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 the AIA 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 the legislative or
its regulatory framework. The acquisition through the Greek Public Offering of shares by Qualified Investors, according to the article 2 para. (e) of the Prospectus Regulation,
outside of Greek territory, is not excluded.
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GLOSSARY

Certain of the capitalized terms set out below are also defined in Greek solely for the purpose of facilitating the
investors’ review of the Greek version of the Summary included in this Prospectus.

“AAFPC” means Athens Airport Fuel Pipeline Company S.A, a société anonyme (Avaévoun Etaipeia) incorporated
under the laws of Greece, registered with the General Commercial Registry under number 3812701000.

“ACD” means Directive 2009/12/EC of the European Parliament and of the European Council of March 11, 2009 on
Aeronautical Charges.

“ACI” means the Airport Council International, a federated organization comprising ACI World, ACI Africa, ACI
Asia-Pacific, ACI EUROPE, ACI Latin America and the Caribbean, and ACI North America, whose headquarters are
at 800 rue du Square Victoria, Suite 1810, P.O. Box 302, Montréal, Québec H4Z 1G8, Canada.

“ACI Europe Traffic Report” means the Airport Traffic Report for September & Q3 2023, prepared by ACI Europe.

“ACI World Airport Traffic Database” means the global and regional traffic data for the period between 1991 -
2022, provided by ACI World.

“ACI World - World Airport Traffic Forecasts 2022-2041 means the traffic forecasts for the period between 2022
- 2041, prepared by ACI World.

“ACI World — Worldwide Airport Traffic Report June 2023” means the Airport Traffic Report for June 2023,
prepared by ACI World.

“ADA” means the Airport Development Agreement entered into on July 31, 1995, by and between the Hellenic
Republic and Hochtief Aktiengesellschaft vorm. Gebr. Helfmann, ABB Calor Emag Schaltanlagen. AG, H. Krantz-
TKT GmbH and Flughafen Athen - Spata Projektgesellschaft GmbH, ratified by Law 2338/1995, as amended by an
amending agreement, dated January 24, 2019, ratified by Law 4594/2019, and an amending agreement, dated
December 7, 2023, ratified by Law 5080/2024 on January 16, 2024.

“ADA Consolidated Operating Profit”, as defined in Schedule 2 of the ADA, means (i) the operating profit of the
Company and its subsidiaries (before interest extraordinary and exceptional items, taxation calculated on profits or
distributions and similar charges), all as determined on a consolidated basis and excluding amounts attributable to
minority interests in subsidiaries, in respect of a financial year as shown by the audited accounts in respect of that
financial year, less (ii) interest paid during that financial year (other than any interest paid on or as a result of a
prepayment or acceleration of all or part of the relevant indebtedness) in respect of indebtedness for borrowed money
incurred in respect of the provision, acquisition, construction, maintenance, repair, renewal and operation of the assets
allocated to air activities pursuant to articles 14.9.2 of the ADA.

“Additional Facility Series” means the additional bond facility series for an amount equal to €190.9 million, which
forms part of the General Purposes Debt Bond Loan.

“ADF” means the Airport Development Fund, a levy imposed by the Greek State on passengers departing from Greek
airports, in accordance with Law 2065/1992, as amended by Law 2892/2001 and as further amended by Article 52 of
Law 4465/2017, and used for the purposes defined in article 26 of the ADA.

“ADF Income” means the Company’s income deriving from the ADF.

“Admission” means admission to listing of the Ordinary Shares for trading on the Regulated Securities Market of the
ATHEX.

“Advisory Agreement” means the advisory agreement governing the provision of certain advisory services by
AviAlliance to the Company that forms part of the Framework Advisory Agreement.
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“Aegean Airlines” means Aegean Airlines S.A., a société anonyme (Avavoun Eraipeia) incorporated under the laws
of Greece, registered with the General Commercial Registry under number 1797901000.

“Aegean/Olympic Group” means, collectively, Aegean Airlines and Olympic Air S.A.

“Aeronautical Charges” means aeronautical charges from airlines levied by the Company in accordance with the
ADA.

“Aerostat 2013 Handbook” means the aviation handbook published by the Company in 2013, available at
https://www.aia.gr/ebooks/aerostat/aerostat2013/mobile/index.html.

“Aerostat 2019 Handbook” means the aviation handbook published by the Company in 2019, available at
https://www.aia.gr/ebooks/aerostat/aerostat2019/mobile/index.html.

“Aerostat 2022 Handbook” means the aviation handbook published by the Company in 2022, available at
https://www.aia.gr/ebooks/aerostat/aerostat2022/mobile/index.html.

“AlA” or the “Company” means Athens International Airport S.A., a société anonyme (Avaovoun Eroupeio)
incorporated under the laws of Greece, registered with the General Commercial Registry under number
002229601000.

“Air Activities” means regulated air activities, in accordance with Article 14.13 of the ADA.

“Air Activities ROE Cap” means a return of 15% of the equity initially paid-in adjusted for EU inflation, as
determined by HICP, such return being calculated in an amount in euros for each relevant period.

“Airport” means “Athens International Airport Eleftherios Venizelos”.

“Airport Carbon Accreditation” means “Accredited Airports across the world”, Airport Carbon Accreditation,
available at https://www.airportcarbonaccreditation.org/participants/europe.html.

“Alpha Bank” means the financial institution under the corporate name Alpha Bank S.A., a société anonyme
(Avaovoun Eroupeio) incorporated under the laws of Greece, registered with the General Commercial Registry under
number 159029160000, with its registered seat in Athens (40 Stadiou St., 10564 Athens, Attica, Greece, phone
number: +30 210 3260000 and website: www.alpha.gr).

“Ambrosia Capital” means the securities company under the corporate name “Ambrosia Capital Hellas Single
Member S.A.”, incorporated under the laws of Greece, registered with the General Commercial Registry under number
157516901000, with its registered seat in Alimos (7 Alimou St., 17455 Alimos, Attica, Greece, phone number: +30
210 300 4890 and website: www.ambrosiacapital.gr).

“ANSP” means the Air Navigation Service Provider in Greece.
“APMSs” means alternative performance measures.

“Articles” means the articles of association of the Company, as amended and in force, and, depending on the context
used in the Prospectus, prior to or commencing from the Trading Date.

“ATHEX” means the Athens Exchange.

“ATHEX Resolution 34” means the resolution 34/08.03.2017 of the Stock Markets Steering Committee of the
ATHEX, as amended and in force, in relation to the Electronic Book Building process.

“ATHEX Rulebook” means the rule book (regulation) of the ATHEX, as amended and in force.
“ATHEXCIear” means the Athens Exchange Clearing House S.A.

“ATHEXCSD” means the Hellenic Central Securities Depository S.A.
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“ATHEXCSD Rulebook” means the rule book (regulation) of the ATHEXCSD approved pursuant to decision no.
6/904/26.02.2021 of the HCMC, as amended and in force.

“AviAlliance” means AviAlliance GmbH, a limited liability company incorporated under the laws of Germany,
registered with the local court (Amtsgericht) of Dusseldorf under number HRB 76408, whose registered office is at
Klaus-Bungert-StraRe 5, 40468 Diisseldorf, Germany and which is a wholly owned subsidiary of PSP Investments.

“AviAlliance Capital GmbH & Co KGaA” means a company originally incorporated under the laws of Germany,
which was merged by absorption into AviAlliance GmbH in August 2023.

“AviAlliance Cornerstone Agreement” means the cornerstone investment agreement entered into on January 23,
2024, by and between the Selling Shareholder and AviAlliance.

“AviAlliance Cornerstone Shares” means the number of Initial Offer Shares which AviAlliance has agreed to
purchase pursuant to the AviAlliance Cornerstone Agreement as part of the Institutional Offering, being 10.0% of the
Company’s outstanding share capital (i.e., 30 million Ordinary Shares).

“Barclays” means Barclays Bank Ireland PLC, with registered address at One Molesworth Street, Dublin 2, D02
RF29, Ireland.

“BCMS” means the Company’s Business Continuity Management System, which aims to develop prior arrangements
and effective procedures that enable the Airport to respond to operational disruptions in a timely, measured and
coordinated manner.

“Best of Greece” means the Company’s strategy aiming to offer passengers differentiated, authentic and Greece-
focused retail and food and beverage concepts/brands, reputable on the high street, aimed at strengthening the link
between AIA’s commercial offering and Greece as a destination.

“BHS-22 Project” means the capex project relating to the baggage handling system’s security screening upgrading
and capacity enhancements.

“BNP Paribas” means BNP PARIBAS, with registered address at 16, boulevard des Italiens, 75009 Paris, France.
“Board of Directors” means the board of directors of AlA.

“BofA Securities” means BofA Securities Europe SA, with registered address at 51, rue La Boétie 75008, Paris,
France.

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

“CAGR” means compound annual growth rate.

“Capex Debt Bond Loan” means the bond loan agreement entered into on October 31, 2019, as amended and in
force, by and among the Company, National Bank of Greece S.A., Piraeus Bank S.A., Alpha Bank S.A. and Eurobank
S.A., as amended and restated on July 29, 2022, for a total amount of up to €128.7 million.

“Capex Projects” means the six capex projects financed via the Capex Debt Bond Loan, namely the Main Terminal
Building South Wing expansion, the BHS-22 Project, the Curbside and Parking Reorganization Project, the Y2
Project, the STB Phase 3 Project and the 16MWp photovoltaic park Project.

“Carry Forward Amounts” means the unrecovered costs and/or unrealized profits, adjusted for EU inflation, as
determined by the HICP, which the Company is permitted to carry forward in each financial year, in accordance with
the ADA.

“Census” means the Census Results of population and housing, ELSTAT 2021, published by the Hellenic Statistical
Authority and available at https://www.statistics.gr/2021-census-res-pop-results.




“Chicago Convention” means the Convention on International Civil Aviation dated December 7, 1944, as amended
and in force, establishing the rules of airspace, aircraft registration and safety, the International Civil Aviation
Organization (ICAO) and detailing the rights of the signatories in relation to international air travel.

“Client Securities Account” means the individual securities account maintained by a Participant for its client in the
DSS in accordance with article 38 of Regulation (EU) No 909/2014 and the provisions of Section I11 of the ATHEXCD
Rulebook.

“Clients 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 1l of the ATHEXCSD Rulebook.

“Combined Offering” means, collectively, the Greek Public Offering and the Institutional Offering, pursuant to the
resolutions of the Selling Shareholder’s board of directors, dated December 21, 2023 and January 22, 2024.

“Concession” means the 30-year concession, commencing on June 11, 1996, granted to the Company in 1995 pursuant
to the ADA, and extended for an additional period of 20 years on January 24, 2019, pursuant to an extension to the
Concession signed by HRADF, the Greek State and the Company.

“Concession Period” means the period of the Concession, initially for a period of 30 years commencing on June 11,
1996, as extended for an additional period of 20 years until June 11, 2046.

“Coordinators” means the coordinators for the Greek Public Offering, being Eurobank, Alpha Bank, National Bank
of Greece and Piraeus Bank.

“CoP” means the Communication on Progress of the UN Global Compact.

“Copelouzos” means, collectively, Dimitrios Copelouzos, Kiriaki Copelouzou, Christos Copelouzos and Eleni —
Asimina Copelouzou.

“Copelouzos Cornerstone Agreements” means (a) a cornerstone investment agreement entered into on January 23,
2024, by and between the Selling Shareholder and Mr. Christos Copelouzos; and (b) a cornerstone investment
agreement entered into on January 23, 2024, by and between the Selling Shareholder and Ms. Eleni — Asimina
Copelouzou.

“Copelouzos Cornerstone Shares” means the aggregate number of Initial Offer Shares which Mr. Christos
Copelouzos and Ms. Eleni — Asimina Copelouzou have each agreed to purchase pursuant to the Copelouzos
Cornerstone Agreements, as part of the Greek Public Offering, being in aggregate 1.0% of the Company’s outstanding
share capital (i.e., 3 million Ordinary Shares), equally split between Mr. Christos Copelouzos and Ms. Eleni — Asimina
Copelouzou.

“Court of Appeal” means the Administrative Court of Appeal of Athens, Greece.

“Co-Lead Managers” means the co-lead managers for the Institutional Offering, being Alpha Bank, Eurobank,
National Bank of Greece, Piraeus Bank, Ambrosia Capital, Euroxx and Pantelakis Securities.

“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 amended and in force.

“CSRD” means Directive (EU) 2022/2464 of the European Parliament and of the Council of December 14, 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, as in force.

“Cumulative Recoverable Aeronautical Charges” means the Recoverable Aeronautical Charges, calculated on a
cumulative basis, starting from the beginning of the Concession.



“Curbside and Parking Reorganization Project” means the capex project relating to the implementation of
controlled access at the arrivals and departures outer curb and reorganization of the adjacent parking lots.

“Designated Debt” means any indebtedness of the Airport for monies borrowed or raised which has been designated
as such by the lender’s representative and incurred by the Airport, as further described in the ADA.

“Designated Lender” means all persons to whom Designated Debt is owing from time to time.

“Delegated Regulations” means, together, the Delegated Regulation (EU) 2019/980 of March 14, 2019, as amended
and in force, and the Delegated Regulation (EU) 2019/979 of March 14, 2019, as amended and in force.

“Deutsche Bank” or “Senior Joint Bookrunner” means the Senior Joint Bookrunner for the Institutional Offering,
being Deutsche Bank Aktiengesellschaft, with registered address at Mainzer Landstrasse 11-17, 60329, Frankfurt am
Main, Germany.

“DTT” means a double taxation treaty.

“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).

“EASA” means the European Union Aviation Safety Agency.

“Eastern Europe” includes Albania, Armenia, Azerbaijan, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia,
Czech Republic, Estonia, Georgia, Hungary, Latvia, Lithuania, Moldova, Montenegro, Poland, Republic of Northern
Macedonia, Romania, Russian Federation, Serbia, Slovakia, Slovenia and Ukraine.

“EEA” means the European Economic Area.

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

“E.B.B. Members” has the meaning ascribed to it in article 2 par. 1(b) of the ATHEX Resolution 34.
“ECB” means the European Central Bank.

“EDS Standard 3 level” means a safety and security framework set out in Commission Implementing Regulation
(EU) No 1087/2011 of October 27, 2011 amending Regulation (EU) No 185/2010 laying down detailed measures for
the implementation of the common basic standards on aviation security in respect of explosive detection systems.

“EES” means the automated information technology system, also referred to as the ‘Entry-Exit System’, through
which EU Member States are required to register the entry and exit of third-country nationals at the external borders
of the Schengen area in accordance with (i) Regulation (EU) 2017/2226 of the European Parliament and of the Council
of November 30, 2017 establishing an Entry/Exit System (EES) to register entry and exit data and refusal of entry
data of third-country nationals crossing the external borders of the Member States and determining the conditions for
access to the EES for law enforcement purposes, and amending the Convention implementing the Schengen
Agreement and Regulations (EC) No 767/2008 and (EU) No 1077/2011 and (ii) Regulation (EU) 2017/2225 of the
European Parliament and of the Council of November 30, 2017 amending Regulation (EU) 2016/399 as regards the
use of the Entry/Exit System.

“Emergency Plan” means the Company’s emergency plan, which focuses on the response to specific emergencies
(namely unlawful acts, terrorism, aircraft accident, safety incident, aircraft malfunction and major structural fire).

“Energy Taxation Directive” means Council Directive 2003/96/EC of October 27, 2003 restructuring the
Community framework for the taxation of energy products and electricity, as amended and in force.

“Ernst & Young (Hellas)” means Ernst & Young (Hellas) Certified Auditors-Accountants S.A., registered as a
corporate body with the public register for company auditors-accountants kept with the Body of Certified Auditors-
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Accountants (SOEL) in Greece, with registration number 107, and with the General Commercial Registry, under No:
000710901000, whose registered office is at 8B Chimarras St., Maroussi 151 25, Athens, Greece.

“ESG” means Environmental, Social and Governance.

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

“ESRS” means the European Sustainability Reporting Standards.
“ETS” means the EU Emissions Trading System.
“EU” means the European Union.

“EU Company Law Directive” means Directive (EU) 2017/1132 of the European Parliament and of the Council of
June 14, 2017 relating to certain aspects of company law, as amended and in force.

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

“Eurobank” means the financial institution under the corporate name “Eurobank S.A.”, a société anonyme (Avavous
Eraipeia) incorporated under the laws of Greece, registered with the General Commercial Registry under humber
154558160000, with its registered seat in Athens (8 Othonos St., 10557 Athens, Greece, phone number: +30 210
9550000 and website: www.eurobank.qr).

“Eurostat GDP Source” means ‘GDP and main components (output, expenditure and income)’ available at
https://ec.europa.eu/eurostat/databrowser/view/NAMQ_10_GDP__custom_7795725/default/table?lang=en.

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

and website: www.euroxx.gr).

“Exchange Act” means the Securities Exchange Act of 1934, as amended and in force.

“Expansion Debt” means financial indebtedness (as defined under the Capex Debt Bond Loan and the General
Purposes Debt Bond Loan) raised in connection with the occurrence of a “required expansion” under the ADA.

“Feed-In Tariff” means a policy mechanism used to encourage the deployment of renewable electricity technologies
typically by providing a guaranteed, above-market price for producers.

“Financial Statements” means, collectively, the 2020 Financial Statements, the 2021 Financial Statements and the
2022 Financial Statements.

“Fitch Solutions” means, collectively, Fitch Solutions Group Limited and Fitch Solutions Limited, in each case, a
company incorporated in England and Wales, whose registered address is 30 North Colonnade, Canary Wharf, London
E14 5GN, United Kingdom.

“Fixed Component” means the fixed portion of the Grant of Rights Fee equal to €3.75 million on a quarterly basis
(€15.0 million on an annual basis).

“Forecast DSCR” means the forecast debt service coverage ratio included in the Capex Debt Bond Loan and the
General Purposes Debt Bond Loan, calculated for the 12-month period starting from (and excluding) each calculation
date.

“Framework Advisory Agreement” means the framework advisory agreement entered into on January 15, 2024, by

AviAlliance and the Company, which will take effect on the Trading Date, pursuant to which AviAlliance will provide
consultancy services to the Company.
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“FSC” means a full-service carrier.
“FSMA” means the Financial Services and Markets Act 2000 (as amended and in force).
“GC” means the UN Global Compact.

“General Commercial Registry” means the general commercial registry for all legal forms of business in Greece
(I".E.MH.), operating in accordance with Law 4919/2022.

“General Purposes Debt Bond Loan” means the bond loan agreement entered into on July 29, 2022, by and among
the Company, National Bank of Greece S.A., Piraeus Bank S.A., Alpha Bank S.A. and Eurobank S.A., for a total
amount of up to €1,007.8 million, consisting of (i) the Joint Facility Series for an amount equal to €716.9 million, (ii)
the Additional Facility Series for an amount equal to €190.9 million, and (iii) the RCF Facility Series for an amount
up to €100.0 million.

“General Meeting” means the general meeting of the shareholders, whether ordinary or extraordinary, of the
Company.

“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.

“GHG” means greenhouse gas emissions.

“Grant of Rights Fee” means the concession fee the Company is required to pay to the Greek State on a quarterly
basis equal to the greater of (i) the Fixed Component and (ii) 25% of 15% of the ADA Consolidated Operating Profit
for the financial year of the Company ending immediately prior to such quarter.

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

“Greek Public Offering” means the offering of 13,500,000 existing Ordinary Shares, offered by HRADF to the public
in Greece, pursuant to the Prospectus.

“Greek Public Offering Initial Offer Shares” means the 12,545,455 Ordinary Shares offered by HRADF to the
public in Greece.

“Greek Public Offering Over-allotment Shares” means 954,545 Ordinary Shares offered by HRADF, in case of
excess demand, as part of the Greek Public Offering.

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

“HASP” means the Hellenic Aviation Service Provider, a civil service under the Greek Ministry of Infrastructure and
Transport.

“HASP Source” means data relating to aircraft, passengers and cargo annual movements for the years 2000 — 2022,
provided by HASP.

“HCAA” means the Hellenic Civil Aviation Authority.
“HCAP” means the Hellenic Corporation of Assets and Participations S.A., a société anonyme (Avaévoun Eraipeio,)
incorporated under the laws of Greece, registered with the General Commercial Registry under number 140358160000

and whose sole shareholder is the Greek State.

“HCMC” means the Hellenic Capital Market Commission (Emizpornsi Kepoaldaioyopdg).
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“HICP” means the Harmonized Index of Consumer Prices compiled by Eurostat and the national statistical institutes
in accordance with  harmonized statistical methods for the EU countries, available at
https://ec.europa.eu/eurostat/web/hicp/database.

“Historic DSCR” means the historic debt service coverage ratio included in the Capex Debt Bond Loan and the
General Purposes Debt Bond Loan, calculated for the 12-months period ending on the relevant calculation date.

“HRADF” means the Hellenic Republic Asset Development Fund S.A., a société anonyme (Avavoun Etopeia)
incorporated under the laws of Greece, registered with the General Commercial Registry under number 117034801000
(LEI code 213800H4HI1J71KKC8050), whose registered office is at 6 Karageorgi Servias St., 10562 Athens, Greece
and whose sole shareholder is HCAP. HRADEF’s phone number is + 30 21 0327 4400.

“HRADF Law” means Law 3986/2011, as amended and in force.
“HSBC” means HSBC Continental Europe, with registered address at 38, avenue Kléber, 75116 Paris, France.

“lATA” means the International Air Transport Association, incorporated by a Special Act of Parliament of Canada,
with Tax No. 107510570RT0001, Tax Office Canada Revenue Agency London-Windsor, whose address is 800
Square Victoria, Montreal, Quebec, Canada, H4Z 1M1.

“lATA Quarterly Air Transport Chartbook (Q2 2023)” means the IATA Quarterly Air Transport Chartbook for
Q2 2023, available at https://www.iata.org/en/iata-repository/publications/economic-reports/quarterly-air-transport-
chartbook/.

“IATA Report” means the key data report dated November 2023 and prepared by IATA, and available at
https://www.aia.gr/investors.

“lATA 2021 Traffic Results” means “Passenger Demand Recovery Continued in 2021 but Omicron Having Impact”,
IATA, Press Release No. 5, available at https://www.iata.org/en/pressroom/2022-releases/2022-01-25-02/.

“lAS” means the International Accounting Standards.

“ICAO” means the International Civil Aviation Organization, established by the Chicago Convention, whose
headquarters are at 999 Robert-Bourassa Boulevard, Montréal, Québec H3C 5H7, Canada.

“IFRS” means the International Financial Reporting Standards.
“IFRS-EU” means the International Financial Reporting Standards as endorsed by the EU.
“Income Tax Law” or “ITC” means Law 4172/2013, as amended and in force.

“Initial Offer Shares” means the 84,818,182 Ordinary Shares offered by HRADF in the Institutional Offering and
the Greek Public Offering, excluding the Over-allotment Shares.

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

“Institutional Offering” means the offering of 76,500,000 existing Ordinary Shares, offered by HRADF, 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 72,272,727 Ordinary Shares offered by HRADF in the
Institutional Offering.

“Institutional Offering Over-allotment Shares” means 4,227,273 Ordinary Shares offered by HRADF, in case of
excess demand, as part of the Institutional Offering.

“Internal Audit Department” means AIA’s internal audit department.
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“Investor Share” means the “Share” as defined in Section 1 Part 1 (61) of the ATHEXCSD Rulebook that the investor
holds in the DSS.

“lOBE Study” means the 2018 study developed by the Foundation for Economic & Industrial Research-IOBE on
AIA’s Socio-Economic Impact, available at http://iobe.gr/docs/research/RES 05 F 10122018 REP_GR.pdf.

“IPO Law” means Law 5045/2023, published in the Official Gazette Issue A’ 136/29-07-2023, as in force.
“IRS” means the United States Internal Revenue Service.
“ISRE 2410” means International Standard on Review of Engagements 2410.

“Joint Bookrunners” means the Joint Bookrunners for the Institutional Offering, being Barclays, BNP Paribas and
HSBC.

“Joint Facility Series” means the joint bond facility series for an amount equal to €716.9 million, which forms part
of the General Purposes Debt Bond Loan.

“Joint Global Coordinators” means the Joint Global Coordinators for the Institutional Offering, being BofA
Securities and Morgan Stanley.

“Joint Investor Share” means the joint investor share in the sense of article 5.1, Part 5, Section 111 of the ATHEXCSD
Rulebook.

“Loan Life Cover Ratio” (or “LLCR”) means the loan life cover ratio included in the Capex Debt Bond Loan and
the General Purposes Debt Bond Loan.

“LCC” means a low-cost-carrier.
“LCIA” means the London Court of International Arbitration.

“Lead Underwriters” means the lead underwriters for the Greek Public Offering, being Ambrosia Capital, Euroxx
and Pantelakis Securities.

“LEI” means Legal Entity Identifier.

“Level 1 Airport” means an airport that is not designated as a “coordinated” or “schedules facilitated” airport in
accordance with the provisions of the Slots Regulation.

“Listing Advisor” means the listing advisor for the Greek Public Offering, being Eurobank.
“LTM” means the last twelve months.

“Main Terminal Building South Wing expansion” means the capex project relating to the creation of new passport
control, passengers’ queuing facilities and retail and ‘Food & Beverage’ area, as well as lounge space at the Extra-
Schengen area and additional check-in counters.

“Managers” means the Joint Global Coordinators, the Senior Joint Bookrunner, the Joint Bookrunners and the Co-
Lead Managers.

“Master Plan” means the plan for the increase of the Airport’s capacity to up to a maximum of 50 million passengers
per year approved by the Hellenic Civil Aviation Authority on December 27, 2019.

“Maximum Offering Price” means €8.20.

“MIiFID I1I” 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.

XV



“Minimum Dividend” means the minimum dividend paid by companies limited by shares in Greece (sociétés
anonymes) out of their net profits for the year, if any, equal to 35% of their annual net profits for the year (after the
deduction of the statutory reserve and the amounts shown in the credit accounts in the income statement which are not
realized profits pursuant to Articles 160 and 161 of Law 4548/2018).

“Morgan Stanley” means Morgan Stanley Europe SE, with registered address at Grosse Gallusstrasse 18, 60312
Frankfurt am Main, Germany.

“MoU” means the Memorandum of Understanding entered into on June 1, 2023, among HRADF, HCAP, AviAlliance
GmbH, AviAlliance Capital GmbH & Co KGaA, Dimitrios Copelouzos, Kiriaki Copelouzou, Christos Copelouzos,
Eleni — Asimina Copelouzou, as then current shareholders, and Slentel Limited, a company incorporated under the
laws of Cyprus with its registered offices at 13, Agiou Prokopiou Street, 2406 Egkomi, Nicosia, Cyprus, regarding
the Combined Offering and related matters.

“National Bank of Greece” means the financial institution under the corporate name National Bank of Greece S.A.,
a société anonyme (Avavoun Etaipeio) incorporated under the laws of Greece, registered with the General Commercial
Registry under number 237901000, with its registered seat in Athens (86 Aiolou St., 10559 Athens, Greece, phone
number: +30 210 3337000 and website: www.nbg.qgr).

“Net Zero” means net zero carbon emissions.

“New Board of Directors” means the Board of Directors of AIA following Admission, in accordance with the
resolution of the General Meeting made on December 15, 2023 and the New Board of Directors’ resolution for its
formation, dated December 15, 2023.

“New Tender Procedure” means the new tender procedure that will be conducted by the Greek State in accordance
with Article 65(4) of the IPO Law, at least six (6) years before the expiry of the Concession Period, for the management
and operation of the Airport under the terms of a new concession agreement.

“Non-Air Activities” means any facilities and/or services provided at or in relation to the Airport that are not Air
Activities.

“Non-Designated Debt” means any indebtedness of the Company for monies borrowed which has not been
designated as Designated Debt in accordance with the terms of the ADA.

“OAG” means OAG Aviation Worldwide Limited, registered in England and Wales with registered humber No.
8434134, whose registered office is at 1 Capability Green, Luton, Bedfordshire, LU1 3LU, United Kingdom.

“OAG Megahubs” means ‘Megahubs 2023°, OAG, available at: https://www.oag.com/megahub-airports-2023.

“OECD” means the Organization for Economic Co-operation and Development, whose headquarters are at 2, rue
André Pascal, 75016 Paris, France.

“OFC” means the Olympic Fuel Company S.A., a société anonyme (Avavoun Etaipeio) incorporated under the laws
of Greece, registered with the General Commercial Registry under number 003082801000.

“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 the existing Ordinary Shares, offered by HRADF in the Combined Offering, including the
Over-allotment Shares (i.e., 90,000,000 Ordinary Shares).

“Olympic Air S.A.” means the société anonyme (Avadvoun Etoupeio) under the corporate name “Olympic Air Single

Person S.A. for Air Transports”, incorporated under the laws of Greece, registered with the General Commercial
Registry under number 006705101000.
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“Operation License” means the license to operate the Airport granted to the Company by the Greek Minister of
Transport and Communications, originally granted on March 28, 2001, and the certification issued by the HCAA with
certificate number EL LGAV-001 (granted in 2017) and EL LGAV-002 (granted in 2023, pursuant to Regulation (EU)
2018/1139 of the European Parliament and the Council and the European Commission Regulation (EU) 139/2014).

“Operation Regulation” means the Company’s operation regulation, adopted by virtue of a resolution of the Board
of Directors dated November 30, 2023, in accordance with article 14 of Law 4706/2020.

“Order” means the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended.
“Ordinary Shares” means the ordinary, registered shares with voting rights, issued by the Company.
“OTC” means over-the-counter securities that are not listed on a major centralized exchange.

“Other Purpose Debt Bond Loan” means the bond loan entered into on July 23, 2020, by and among the Company,
National Bank of Greece S.A., Piraeus Bank S.A., Alpha Bank S.A. and Eurobank S.A., for a total amount of
€140,000,000 to fund the Company’s working capital and operational needs following the outbreak of the Covid-19
pandemic.

“O&D” means origin & destination traffic, which measures traffic between a starting point (the origin airport) and an
end point (the destination airport), without taking into account segments in a passenger’s itinerary.

“Over-allotment Shares” means, collectively, the Greek Public Offering Over-allotment Shares and the Institutional
Offering Over-allotment Shares (i.e., 5,181,818 Ordinary Shares).

“Own Securities Account” mean 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 11l of the ATHEXCSD
Rulebook.

“Pantelakis Securities” means the investment services company under the corporate name Pantelakis Securities S.A.,
incorporated under the laws of Greece, registered with the General Commercial Registry under number
001613801000, with its registered seat in Chalandri (57B Ethnikis Antistaseos St., 15231 Chalandri, Attica, Greece,
phone number: +30 210 6965000 and website: www.pantelakis.gr).

“PFIC” means passive foreign investment company, as defined in Section 1297(a) of the Internal Revenue Code of
1986, as amended.

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

“Placing Agreement” means the placing agreement entered into on January 24, 2024 among the Company, the Selling
Shareholder and the Greek Underwriters.

“Premium” means, pursuant to the AviAlliance Cornerstone Agreement, an amount equal to the lower of (i) an

amount equal to 19% of the aggregate Offering Price in respect of the AviAlliance Cornerstone Shares and (ii) €75.0
million.

“Pricing Agreement” means the pricing agreement to be entered into on or around February 1, 2024, by and among

the Company, the Selling Shareholder and the Managers, with respect to the Offer Shares offered by the Selling
Shareholder in the Institutional Offering.

“PRM?” means Passengers with Reduced Mobility.

“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
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and the implementing decisions of the HCMC, which was approved by the board of directors of HCMC on January
24, 2024.

“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.

“PSP Investments” means Public Sector Pension Investment Board, a Canadian Crown corporation, whose head
office is at 135 Aurier Avenue, West Spaces Laurier, Ottawa, Ontario, Canada, K1P 5J2.

“PTF” means passenger terminal fee.

“Put Option” means the put option granted by the Selling Shareholder to the Stabilization Manager, on behalf of the
Managers and the Greek Underwriters, to sell up to 5,181,818 Ordinary Shares purchased by the Stabilization Manager
in the market as a result of stabilization activities to the Selling Shareholder 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 Shareholder including any applicable taxes

(if any).

“QIBs” means qualified institutional buyers, as defined in, and in reliance on, Rule 144A under the United States
Securities Act of 1933, as amended.

“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 IT (“CLIENTS WHO MAY
BE TREATED AS PROFESSIONALS AFTER THEIR REQUEST”) of Annex II of the same law or are recognized
as eligible counterparties in accordance with Article 30 of the same law, unless they have requested to be treated as
Retail Investors.

“RCF Facility Series” means the revolving credit facility for an amount up to €100.0 million, available until August
25, 2027, and up to €60.0 million after the cancellation or repayment in full of the initial €100.0 million, which forms
part of the General Purposes Debt Bond Loan.

“Real GDP” means real gross domestic product.

“Recoverable Aeronautical Charges” means the level of Aeronautical Charges from airlines and passengers the
Company is permitted to charge in accordance with the ADA, which is equal to an amount the Company reasonably
believes will cover, together with the remaining revenue and other income from Air Activities, the cost base relating
to such Air Activities and generate returns not in excess of the Air Activities ROE Cap.

“Regulation (EC) 216/2008” means Regulation (EC) 216/2008 of the European Parliament and the Council on
common rules in the field of civil aviation and establishing a European Aviation Safety Agency.

“Regulation S” means Regulation S under the U.S. Securities Act of 1933, as amended.

“Relationship Agreement” means the relationship agreement governing the general principles for the future
relationship between the Company and AviAlliance following the Admission that forms part of the Framework
Advisory Agreement.

“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.

“Retail Investors” mean 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 Il of the Law 4514/2018.
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“Roadmap” or “Route 25” means the Company’s initiative to achieve net zero carbon emissions by 2025, approved
in 2021.

“Rule 144A” means Rule 144A under the U.S. Securities Act of 1933, as amended.

“SAF” means sustainable aviation fuel, a liquid fuel used in commercial aviation which reduces CO; emissions and
can be produced from a number of sources including waste oil and fats, green and municipal waste and non-food
crops, as well as synthetically.

“Scope 1 emissions” means direct GHG emissions that occur from sources that are controlled or owned by an
organization.

“Scope 2 emissions” means indirect GHG emissions from the generation of purchased energy.

“Scope 3 emissions” means indirect emissions (not included in Scope 2 emissions) that occur in the value chain of a
reporting organization, including both upstream and downstream emissions.

“Second Lien Bond Loan” means the bond loan entered into on December 18, 2018, (as amended and restated on
July 23, 2020) by and among the Company, National Bank of Greece S.A., Piraeus Bank S.A., and, pursuant to a
syndication process in September 2019, Alpha Bank S.A. and Eurobank S.A., for a total amount of up to €665,600,000,
and disbursed on February 22, 2019 to partially fund the payment for the consideration of the 20-year extension of the
Concession Period.

“Securities Account” means the Own Securities Account, Client Securities Account and Clients Securities Account.
“Selling Shareholder” means HRADF.

“September 2023 Interim Condensed Financial Statements” means the Company’s interim condensed financial
statements as of September 30, 2023 and for the nine-months period then ended.

“SES” means Regulation (EC) No 549/2004 of the European Parliament and of the Council of March 10, 2004 laying
down the framework for the establishment of Single European Sky (L 96), as in force.

“Shareholders’ Agreement” means the shareholders’ agreement entered into on January 23, 2024, by and among
the HRADF, the HCAP, AviAlliance, Dimitrios Copelouzos, Kiriaki Copelouzou, Christos Copelouzos and Eleni —
Asimina Copelouzou.

“Shareholders’ Register” means the register of the Company’s shareholders pursuant to article 40 of Law 4548/2018.
“Share Settlement Date” means February 6, 2024.

“Sky Express” means SKY Express S.A., a société anonyme (Avavoun Ercapeia) incorporated under the laws of
Greece, registered with the General Commercial Registry under number 077782327000.

“Slots Regulation” means Council Regulation (EEC) No 95/93 of January 18, 1993 on common rules for the
allocation of slots at Community airports, as amended and in force.

“Stabilization Manager” means BofA Securities.

“Stabilization Period” means the stabilization period expected to commence on February 7, 2024 and end on March
7,2024.

“Stabilization Proceeds” means the proceeds from the sale of the Over-allotment Shares.

“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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“STB Phase 3 Project” means the Capex Project relating to the enhancement of the Airport’s Satellite Terminal
Building.

“Tax Authority” means the Independent Authority for Public Revenue in Greece (IAPR).

“Taxonomy Regulation” means the EU Taxonomy Regulation (Regulation (EU) 2020/852 of the European
Parliament and of the Council of June 18, 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088), and all delegated acts, as in force.

“TFEU” means the Treaty on the Functioning of the European Union, an international agreement establishing the
legal framework for the operation of the EU, as in force.

“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, at the time of commencement of their trading.

“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.

“Underwriting Agreement” means the underwriting agreement entered into on January 24, 2024, by and among the
Company, the Selling Shareholder and the Managers, with respect to the Offer Shares offered by the Selling
Shareholder in the Institutional Offering.

“U.S. Securities Act” means the United States Securities Act of 1933, as amended.

“Variable Component” means the variable portion of the Grant of Rights Fee, calculated as 15% of the ADA
Consolidated Operating Profit from the prior financial year minus the Fixed Component of €15 million, on an annual
basis.

“VAT” means value-added tax.

“Western Europe” includes Austria, Belgium, Cyprus, Denmark, Faroe Islands, Finland, France, Germany, Gibraltar,
Iceland, Italy, Luxembourg, Malta, Netherlands, Norway, Portugal, Republic of Ireland, Spain, Sweden, Switzerland,
Turkey and United Kingdom.

“Wider Region” means the area covering Athens, and a radius of at least 250 kilometers or alternatively of at least
180 minutes traveling time by car, bus, or train, to and from the Airport, taking into account the population of Attica,
Sterea Ellada (in the region of Central Greece), Dytiki Ellada (in the region of Western Greece) and Peloponnese.

“Y2 Project” means the capex project relating to the construction of the apron north of taxiway Y2 and ramp service
station and construction of a new general aviation and business aviation apron at the technical base area.

“€110.0 million Covid-19 Compensation” means the €110.0 million compensation that the Company received from
the Greek State to cover losses due to the travel restrictions imposed by the Greek State during the first half of 2020.

“16MWp photovoltaic park Project” means the Capex Project relating to the development of a PV park of 1L6MWp
in the southeast area of the Airport.

“€20.0 million Covid-19 Compensation” means the €20.0 million compensation that the Company received from
the Greek State to cover losses due to the travel restrictions imposed by the Greek State during the second half of
2020.

“1995 Ratifying Law” means Law 2338/1995, published in the Official Gazette Issue A’ 202/14.09.1995.

“2018 Financial Statements” means the Company’s financial statements as of and for the financial year ended
December 31, 2018 that have been prepared in accordance with IFRS-EU.

“2019 Financial Statements” means the Company’s financial statements as of and for the financial year ended
December 31, 2019 that have been prepared in accordance with IFRS-EU.
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“2020 Financial Statements” means the Company’s financial statements as of and for the financial year ended
December 31, 2020 that have been prepared in accordance with IFRS-EU.

“2021 Financial Statements” means the Company’s financial statements as of and for the financial year ended
December 31, 2021 that have been prepared in accordance with IFRS-EU.

“2022 Annual & Sustainability Report” means the annual & sustainability report published by the Company in
2022, available at https://www.aia.gr/ebooks/annualreport/ar2022/mobile/index.html.

“2022 Financial Statements” means the Company’s financial statements as of and for the financial year ended
December 31, 2022 that have been prepared in accordance with IFRS-EU.

“2022 Refinancing” means the refinancing related to the Second Lien Bond Loan and the Other Purpose Debt Bond
Loan that took place in 2022.

“33MAP Master Plan” means the first of the three expansion phases of the Master Plan, which is designed to increase
the terminal facilities capacity to 33 million passengers per year.

“40MAP Master Plan” means the second of the three expansion phases of the Master Plan, which is designed to
increase the terminal facilities capacity to 40 million passengers per year.

“50MAP Master Plan” means the third of the three expansion phases of the Master Plan, which is designed to increase
the terminal facilities capacity to 50 million passengers per year.

“5th Freedom Traffic Rights” means the right or privilege, in respect of scheduled international air services, granted
by one state to another state by virtue of a bilateral or a multilateral agreement to put down and to take on, in the
territory of the first state, traffic coming from or destined to a third state, based on ICAO’s Manual on the Regulation
of International Air Transport (Doc 9626, Part 4).
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«Alpha Bank» onpaivel to ypnuatomiototikd idpopa pe mv etapikn enovopio AAOA TPATIEZA ANONYMH
ETAIPIA, mov éxet ovotabel cOpemva pe To eAAnvikd dikato, eivar eyyeypapupévn oto ['evikd Epmopkd Mntpdo e
apBpo 159029160000, pe €dpa v Abnva (066¢ Ztadiov 40, 10564 Abnva, Attikm, EALGSa, apBuog tmiepdvou:
+30 210 3260000 kot 1oToceAido: www.alpha.gr).

«Ambrosia Capitaly onpoiver v etoipeion Tapoyng EMEVOLTIKOV VANPECIOV UE TNV ETOUPIKN EX®VOUIA
«AMBROSIA CAPITAL HELLAS MONOIIPOZQIIH ANQNYMH ETAIPEIA TTAPOXHX EIIENAYTIKQN
YITHPEXION», n omoia £xel ovotabel cOpemvo pe toug vopovg tg EAAGSac kot sivat eyyeypoppévn oto Fevikd
Epmopiké Mntpmo vrd tov apBpd 157516901000, pe €0pa tov Ao (086g Aripov 7, 17455 Alpog, Attikn,
EAMGda, apdpudc mrepdvov: Aripov): +30 210 300 4890 kot 1otocelida: www.ambrosiacapital.qgr).

«AviAlliance Cornerstone Metoyéc» onpaivel tov apiBpd tov Apykd Ipoceepdpuevav Metoydv Tig omoisg M
AviAlliance &gl cuppovioel va ayopdost, cbupovae pe v Cornerstone Tvpewvio AviAlliance 6to TAaicto g
Oceokng (Aebvovg) Ilpocspopds, dniadn to 10% tov petoykod kepaiaiov e Etapeiog (Rtot 30 exatoppdpio
Kowég Metoyéc).

«AviAlliance» onpaiver v AviAlliance GmbH, stapsia nepropiopévng gvbivvng mov €xel ovotabel cOUE®VA pE
ToVvg vopoug g eppaviac, eyyeypoppévn oto tomikod dikaotipro (Amtsgericht) tov Ntioehvtope pe apifpo HRB
76408, g omoiog n kotootatikh £dpa Ppioketar oty Klaus-Bungert-Strale 5, 40468 Nticelvtopo, ['eppavia, 1
omoia amoteAel 100% Buyatpikn e PSP Investments.

«Barclays» onuaiver tnv Barclays Bank Ireland PLC, ue syyeypaupévn diev8uvon One Molesworth Street, Dublin 2,
D02 RF29, Iplavdia.

«BNP Paribas» onpaiver mv BNP PARIBAS, pe é6pa 16, Boulevard des Italiens 75009 Iapiot, I'od)ic.
«BofA Securities» onuaiver n BofA Securities Europe SA, pe é8pa. 51 rue La Boétie, 75008, TTapict, FaArio.

«Copelouzos Cornerstone Metoyég» onuaivel Tov cuvolkd aplud tov Apywd Tpoopepduevov Metoymv tig
omoiec kabévag amod Toug K. Xprioto Komedovlo kot ka. EAévn — Aonuiva Korehodlov, £xel cuppmvioet va ayopdoet
ooupova pe tig Cornerstone Xvppovieg Copelouzos, oto mhaicio g EAAnvikng Anuodotog Ipocpopdg, dniadn
cLvoAKd to 1% tov petoykov keparaiov e Etapeiog (ot 3 ekatoppdpio Kowvég Metoyéc), kataveunpévo ioa
peta&y tov k. Xpnotov Komehovlov kat g kag. EAévng — Aonpivag Komedovlov.

«Cornerstone Zvpeavia AviAlliance» onuaivel ) cvppovie enévdvong mov cuvAEon otic 23 Tavovapiov 2024,
ueta&o tov Mointi Metoyov kar g AviAlliance.

«Cornerstone Xvpgovieg Copelouzos» onuaiver (o) ™ cvpewvia exévévong mov cuvnedn otig 23 lavovapiov
2024, peta&o tov [HoAint Metodyov kat tov k. Xpriotov Komehovov kat () ™ cvppavia enévévong mov cuviedn
o115 23 lavovapiov 2024, peta&d Tov [Toint) Metdyov kot g kag. EAévng — Aonuivag Kormehovlov.

«ESG (Environmental, Social, Governance)» onuaivet Iepipariov, Kowovia kar AtakvBépvnon.

«Eurobank» onuaivel o ypnuatomcteTikd dpvpo pe v gropiky emovopio «Tpdamelo Eurobank Avaovoun
Etapeion, etaipeia mov éxel ovotabel cOpemva pe 1o EAAnviko dikato, givar eyyeypappévn oto I'evikd Epmopud
Mntpmo pe apBpo 154558160000, £xet £dpa trv ABva (066¢ OBwvog 8, 10557 ABnva, EALGda, tqAépwvo: +30 210
9550000 kot i1otocerido: www.eurobank.gr).

«Euroxx» onuoivelr v etoupeion wopoyNg EMEVOLTIKOV VINPECUOV HE TNV ETOPIKN emwvoupio Euroxx
Xpnuatwompuokny Avovopn Etapeia [Hapoyng Enevdvtikdv Yrnpeoidv, 1 onoia €xel cvotabei cvpupova pe to
A VIKOG dikato, lvat eyyeypoappévn oto ['evikd Epmopicd Mntpdo pe apBpd 002043501000, £xet dpa to Xardavopt
(036¢ IMarawordyov 7, 15232 Xardvdpt, Attikn, EAAGSa, apBpog tniepdvov: +30 210 6879400 kot 1otocerido.:
WWW.euroxx.gr).

«HSBC» onuaiver tny HSBC Continental Europe, pe £dpa. 38, avenue Kléber, 75116 Iopict, TaAlia.

«LEI» onpaivet tov avoyvemplotikd Kodkd VOUIKIG OVIOTNTOG.
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«Morgan Stanley» onuaiver Tnv Morgan Stanley Europe SE, pe édpa Grosse Gallusstrasse 18, 60312 Frankfurt am
Main, I'eppavia.

«Pantelakis Securities» onpoiver v etoipeio mTapoyNG EMEVOVTIKOV VANPECIOV WHE THV ETOIPIKY EXMVOLLIN
Havterdxng Xpnupatiompiokny Avovoun Etapeio Tapoyng Emevévtikdv Ymnpeoiudv, n omoio éxel cvotabel
GOLPOVA LE TO EAANVIKO dikalo, eivot eyyeypappévn oto ['evikd Epmopicd Mntpoo pe apiBpd 001613801000, £xet
v €dpa g 6t0 Xoddvdpt (006¢ EOvikng Avtiotdoewg 57B, 15231 Xaldvdpt, Attikn, EAAGSa, aplBudc tniepdvov:
+30 210 6965000 ko wrocehida: Www.pantelakis.gr).

«PSP Investments» onuaivel v gtapeio tov Koavaducov Tréppotog Public Sector Pendion Investment Board, pe
é6pa v Aurier Avenue 135, West Spaces Laurier, Ottawa, Ontario, Koavadéc, K1P 5J2.

«AgPOOPONLO» onpaivel «Aebvng Agpoipévag ABnvav EdgvBépiog Beviléhogy.

«AgpodPOpLaKEG XPEDGELS) OMULAIVEL TIG AEPOOPOLLOKES YPEDCELS TOV EICTPATTEL AT TLG AEPOTOPIKES ETAPELES 1
Etaipeia cvpemva pe mv ZAA.

CAEPOTOPIKEG APpaoTNPOTNTESH onpoivel Tig pLOlOpEVES 0EPOTOPIKEG dPAUCTNPIOTNTESG, GOUPMOVA LE TO GpBpo
14.13 mg ZAA.

«Av@Tepog Luvdrayeiprotiic Tov Bifiiov Ilpocpopdv» 1 «Deutsche Banky onpaivel tov Avdtepo Zvvdioyeipio)
yw ) Ogopukn (Aebvn) Ipospopd, Sniadr| v Deutsche Bank Aktiengesellschaft, ue £dpa tnv Mainzer Landstrasse
11-17, 60329, Frankfurt am Main, I'eppavia.

«Ané Kowo¥ Iaykéoprior Xvvrovietécy onpaivel toug amd kowov Ioykdopuovg Zvvioviotés yuo ) Oeoukn
(Aebvn) Tpooopd, dniadn trv BofA Securities kot tny Morgan Stanley.

«Amolnpioen Covid-19 dyovg 110,0 ekat. evpd» onpaivel v arolnuioon dyovg 110,0 ekat. evpd mov Edafe n
Etapeia and to EAMvikd Anpdcio yi mv kdhoyn npidv Adyo Tov TaEioTIKOV TEPLOPISUMY TOV ETEPUAE TO
EXMnviko Anuodcto katd to tpdTo eEdpunvo tov 2020.

«Amolnpioon Covid-19 dyoug 20,0 gkat. supd» onuaivel v amolnuinon Hyovg 20,0 skat. upd Tov EAafe 1
Etaipeia amd to EAAvikd Anudcto yio tyv kdhoyn uidv Adyo tov TaéidtoTiKOY TEPIOPIGU®Y Tov ETEPUAE TO
EXMnviko Anudoto katd to devtepo Eaunvo tov 2020.

«Amopaon 34 Tov Xpnpatiotnpiov AONVOVY onpaivel v andeacn 34/08.03.2017 g Atowkovcsog Emtponng
Xpnuatiompukov Ayopdv tov Xpnpoatiotnpiov ABnvov, Omog tpomomomdnke Kol 1oYVEL, o oYéon HE TN

Awdicacio Anpovpyiag Hiektpovikov Bifiiov Ilpocpopdv.

«Apywka Ipoceepopeveg Metoyés g ErAnvikiig Anpocrog Ipoc@opdacy onuaiver tig 12.545.455 Kowég
Mertoyég mov mpoopépovtar omd to TAITIEA oto xowvd oty EALGda.

«Apyuad Ipooeepopeves Metoyég s Osomkiig (AieBvoic) Ilpoc@opds» onpaiver tig 72.272.727 Kowég
Mertoyég mov mpoopépovtar amd to TAIIIEA oto mhaicto g Oeopikng (Aebvoig) Ilpocpopdg.

«Apyka Mpoopepdpeves Metoyéc» onuaiverl tig 84.818.182 Kowég Metoyég mov mpocpépovror and 1o TAITIEA
010 mlaicto ¢ Osopkng (Aebvoic) Ilpospopds kot g EAnvikng Anuociag Ipocpopds, eEatpovpévaov tov
Metoyav Emnpdcsdeng Katavopurg.

«Igvikl] ZovéLevon» onpaivel TN YEVIKT] GUVEAEDOT TOV HETOX®V, TOKTIKN N ékToKTr, TG Etatpeiog.

«I'eviké Epmopiké Mntpoo» 1 «FTEMH» onuoivel 10 yevikd eumoptkd pntpmo yio. OAEG TIG VOUIKES HOPPEG
emyepnoewv oty EALGSa (I'.E.MH.), mov Aertovpyel cvupwva pe To Nopo 4919/2022.

«AAA» N «Etonpeion onpaiver m Aebvig Agpolpévag Adnvav A.E., avévoun etapeio mov £xel cuotadei cOpemva
He To eEAANVIKO dikato Kot eivat gyyeypappévn oto I'evikd Epmopikd Mntpdo pe apbpd 002229601000.
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«Awayeipretéoy onpaivel tovg And Kowod Iaykdopuiovg Zovtoviotés, Tov Avatepo Zuvdwayelptot tov Bifiiov
[poopopdv, Toug Zuvdwyepiotég tov Biriov TIpocpopdv kat Tovg Xvv-Emikepaing AloyeiptoTés.

«Awaygpretiig Xradepomoinonc» onuaivel tnv BofA Securities.

«Aefvi] Ilpotvma Xpnpoatootkovopkig Avagopag mov vodetiOnkav ané tnv EE» 1 «AIIXA — EE» onpaivet
T Atebvn Ilpodtuma Xpnuatootkovopkng Avagopds, 6mog Exovv eykpidei omd v EE.

«Awiefvi] Mpétoma Xpnpotoowkovopikng Avagopds» 1M «AIIXA» onupaiver to  Awebvr  Ilpodtoma
XPNUATOOUKOVOULKNG AVOQOPAG.

«Awaiopo Mpoaipeong Modineney onuaivel 10 SIKoi®MUO TPOOIPESTG TOANGNS TOV TAPAY®PHONKE amd TOV
Hoinm Métoyo atov Alayelptot) Ztabdepomoinong, yio Aoyaploopd Tov Ayeplotd@v kot Tov EAAvov Avaddymv,
v v TdAnomn £mg 5.181.818 Kowdv Metoydmv mov ayopdotkay and tov Alayelpiot) Ltabeponoinong otnyv ayopd
®G OMOTEAESHLO, TOV dpacTnPloTHT®V 6Tadeponoinong otov [oint Métoyo og Ty ion pe to aBpotopa (i) g Tung
MaBeong kar (i) onoiwvdnrote 63wV Kot damavdv Tov Alayeploth Ttabeporoinong 6oov apopd v oyopd tov
oxetikdv Kowvdv Metoydv oty ayopd kot v tdinocn tovg otov [ointm Métoyo, cvunepirapfavopévav toydv
EPAPUOCTEDV POPWOV (E6V VIAPYOVV).

«A10IKNTIKG ZopPovrio» onpaivel To d101kNTIKO GLUPOVALO Tov AAA.
«EAMA» onuaiver Evolhoktikoi Agikteg Métpnong Amddoong.

«EOvuci Tpanela g EALGS0G» onpoivel To ¥p1HOTOTIGTOTIKO IdpLpLa 1e TV Tapikn enmvopio EOvikn Tpanela
¢ EAMGSog ALE., avdvoun etatpeio mov €xel cvotabel coppmva pe to eEMANVIKO dikato, eivatl eyyeypoppévn Gto
I'eviko Epmopicd Mntpdo pe apBpd 237901000, Exet 5pa v ABMva (Adrov 86, 10559 Abnva, EALGSa, TWAépmvo:
+30 210 3337000 ko worooehido: www.nbg.gr).

«E1dwkoi Emevovtécy onpaivel ta ouowd 1 vopikd mpoécoma mov meptypdaeovtatl oto tuiue I («KATHI'OPIEX
[NEAATQN IIOY @EQPOYNTAI EITAITEAMATIEZ») tov mapaptipatog II tov N. 4514/2018, 6nmg 1oyvet, Kot
TOL QUOIKA 1] VOUKE TPOS®TA TOL AVTILETOTILOVTOL, KATOTLY OITHIATOC TOVC, (OG EMAYYEALATIEG EMEVOVTES, COUPOVAL
pe to tpipa I («WIIEAATEZ ITOY MITOPEI NA ANTIMETQITIZONTAI QX EITATTEAMATIEZ YXTEPA AIIO
AITHXEH TOYZX») tov moapaptipartog II tov idov vopov 1 avayvopilovior g enthé§ipot aviicvpfoaridpevol
oopeova pe to apdpo 30 tov id1ov vopov, ektog edv Exovy {ntnost va avtpuetoniloviol og [dihteg Enevivtés.

«E101koi Ogopikoi Ayopaotéc» onpaivel Tovg €101kovg Becpikods ayopactés, Onmg opilovtatl otov Kavova 144A
ovpemva pe Tov Nopo mepi Kivntov Aoy tov Hvepévov ITolteidv tov 1933, dnwg éxel tpomomomOel.

«Ervoaymyn» onuoivel n eloaymyn tov Kowdv Metoydv npog dtompaypdtevon oty Kdpla Ayopd e PuOulopevng
Ayopag Kivntav A&idv tov Xpnuatiotnpiov AOnvov.

«EK» onpaivel n Emitponn Kepolooyopdc

<KEAAMVEG AVad0Y0 onuaivel, amd Koov, Tovg Zuvtoviotés katl Toug Kuprovg Avadoyovg thg EAAnvikng Anuoctog
IIpocpopéic.

«EAmviki; Anpéowa [pooeopa» onpaiver v mpoceopd 13.500.000 vewotapevov Kowomv Metoydv mov
mpocpépovtat amd to TAITIEA oto koo oty EAAGSa, cdpemva pe to Eviuepoticd Aghtio.

«Ernmviki Erapeio Zvppetoyov kot [eproveiog A.E.» 1 kEEXYID» onpaivel tnv EAAnvic) Etonpeia [eplovoiog
Kol Zoppetoxdv ALE., avovoun etarpeio mov £xel cuotabel cOpPva pe 1o EAANVIKS dikalo, givot eyyeypappévn 6To
I'evikd Epmopikd Mntpmo pe ap1fud 140358160000 ko g omoiag povadikdg pétoyog etvar 1o EAnvikd Anpoacto.
«EAMviké Kevrpiko AmoBetiipro Tithov» 1 «kEAK.A.T.» onpaivel v etoipeio

«EAMviké Kevrpiko AmoBetiipro Tithov A.E.» pe dakpirikod titho «KATHEXCSD».
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«Evowapeoeg Tovontikég Owovopkéc Katastdosig Zemtepfpiov 2023» onpaivel Tig eVOLIUESEG GUVOTTIKEG
owovoukég kotootdoels e Etapeiog g 30 Zentepppiov 2023 yia v evvedunvn nepiodo mov EAnée toTe.

«Evnuepotiké Agktion onuaivel to mapdv £yypapo Tov KATAPTIGTNKE Y10 TOVG oKomovg g EAAn v g Anpoaciog
[poogopdg kot g Ewcaywyng, cbpewva pe tov Kavoviopod ya to Evipepmtikd Agitio, tovg kat' e£ovotoddtnon
Kavoviopovg, tig epappootéeg dtatdéelg tov vopov 4706/2020 kot tig extedectikég amopdoelg ¢ EK, to omoio
gykpinke and 10 dotknTikd cvpPovrto g EK otig 24 Tavovapiov 2024.

«EOX» onpaiver Evponaikdg Owovopkodg Xopog.

«Evpog Twg AvaBeong» onuaiver 1o g0pog TG dudBeong evidg tov omoiov dwatibevtar ot [lpoopepdpeveg
Mertoyég oto mhaicto g Xvvdvacpévns Ipocpopdc.

«Hlextpovikdo Bipiio Ilpocpopdv»y 1 «HBIII» onuaiver to HAektpovikd Biprio Ilpoceopdv, 6mwg ovtd
neprypapetal oty Amodgaon 34 tov X.A.

«Hpepopunvia "'Evapéng Awumpaypdrevongy onuoaivel v nmuepounvio évapéng dwmpaypdtevong tov Kowov
Metoydv oty Kopia Ayopd g PuBulduevng Ayopdag A&y tov Xpnuatiotnpiov ABnvav, katd mv dpo évaping
™G SmPay LATELGNG TOVG.

«@eopmkn (Awebviig) IIpoc@opd» onuaivet v mpoopopd 76.500.000 veotdpevov Kowdv Metoyov,
mpoopepdpevov amd to TAITIEA, ektég EAAGSag, Bdoet 1d1wTikhg Tomofétnong mov efaipeitat and t dnpocicvon
EVNUEPOTIKOD SEATIOV Y100 SNUOGIEG TPOGPOPEG GVUPMVO. LE TOVG 1oybovteg vopous, (i) otig Hvopéveg ToArteieg
Apepikng, povo og mpdoOTO oL VAOYMG Bempeitar 6Tt givar Ewdwkol Oeopikol Ayopaotés, omwg opilovtor otov
Kavova 144A, kot pe paon tov Kavova 144A, ko (i) extog tov Hvopévav TTolteuwv Apepikng, cOUPOVE LE TOV
vopo mept kivntov a&dv tov HITA tov 1933, énwg tpomonoumnke.

«IowdTeg EmevouTécy onpoivel puoikd Kot VOLUKE TpOc®mTa. Kol OVTOTITES, TO 07010, 8V EUMITTOVY GTNV KATNYOpio
tov Edikodv Enevdutav, dniadn dev mAnpodv ta kpiripla wov opilovratl oto topdptnue I tov Nopov 4514/2018.

«Kavévag 144A» onuaivel tov Kavova 144A copemva pe tov Nopo nepi Kivntov A&uwdv tov HITA tov 1933, 6meg
TpOMOTOONKE.

«Kavoviepog S» onpaivel tov Kavovioud S odpgava pe tov Nopo nepi Kivntov A&udv tov HITA tov 1933, omwmg
TPOTOTOMONKE.

«Kavoviopog ywa to Evinpepotiké Asitio Tov Hvopévov Baoiieiov» onpaivel tov Kavoviopd (EE) 2017/1129,
OTI®G OVTOC amoTeAel LEPOG TOV €BviKoV dikaiov tov Hvouévov Bactieiov dvvdpet tov Nopov g (Aroydpnong)
and v Evponaixn Eveoon tov 2018, 6nmg 1oyvet.

«Kavoviopog ywo 10 Evnuepotiké Aghtion onpoivet tov Kavoviopd (EE) 2017/1129 tov Evpomaikov
KowoBoviiov kot tov ZvpfovAiov, g 14ng lovviov 2017, oyxetikd pe to evnuepoTikd Oeltio oL TPEmeL va
dNUOGIEVETAL KOTA TN ONUOGLO TPOSPOPE KIvNTMV &LV 1] TNV EI0AYMYN TOVG TPOG dtampaypdtevon og puOuilopuevn
ayopd Kot tnv katdpynon g odnylag 2003/71/EK, 6mwc tpomonou)dnke kot 1oyVeL.

«Kavoviepog yuo ta K.A.T.» onpaivel tov Kavoviepod (EE) apif. 909/2014 tov Evponaikod KowopovAiov kat tov
SvpPoviiov, g 23n¢ lovAiov 2014, yia ™ Bektioon tov dtakavoviopov agoypdewv oty Evporaiki Evaon kot
Yo T0. KEVIPIKG amobetpilo TitA@v Kot Yo v tpomomoinon tav Odnyiwv 98/26/EK xar 2014/65/EE «at tov
Koavoviopov (EE) ap16. 236/2012, 6mwg tpomomombnke Kot 16y0eL.

«Kavoviepog Agttovpyiog EAnvikoev Kevrpikov Amofestipiov Tithov (EA.K.A.T.)» onpaivel tov Kavoviopo
g EALK.A.T. mov eykpiBnke coppova pe v andeacn aptd. 6/904/26.02.2021 g EK, 6mwg tpomomon|dnke Kot
1oYVEL

«Kat’ E€ovor0d66tnon Kavoviepoi» onpaivet, and koo, tov Kat' EEovcsiodotnon Kavoviepd (EE) 2019/980 tng

14ng Maptiov 2019, 6mwg tpomonomOnke kot wyvet, kot Tov Kat' EEovsodotnon Kavovieud (EE) 2019/979 g
14ng Maptiov 2019, 6nmg tporomomnOnke kot 1GYVEL.
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«Koatastatiko» onpaivel to kataotatikd g Etaipeiog, 6nmg tportoronke kat ioyveL, Kat, aviAoyo [Le TO TAaicLo
G670 omoio ypnoylomoteital o 0pog 610 Evnuepotikd Aertio, mpwv 1 pe évapén omd v Huepounvio "Evapéng
AwmpoypdTevonc.

«Kowég Metoyéc» onuaivel ot KOWES, OVOUAOTIKEG, Pe OIKOImMUO YHQOL HETOYXES mov Exovv exdobel amd v
Etoupeia.

«Komehovlog» onuaivel, and kowov, tovg Anunpio Korerovlo, Kvpiaxn Komehovtlov, Xprioto Konehodlo ko
EXévn - Aonpiva Komglovlov.

«Kbpror Avadoyor» onpaivel tovg kbprovg avaddyovg g EAAnviknc Anpdoiog Ipoceopdc, dniadn tnv Ambrosia
Capital, T Euroxx ka1 v Pantelakis Securities.

«Aoyapracpog A&oypaev» onuaivel 1o Aoyaplacpd A&oypaoav I1diov, tov Aoyoplaoud Agoypdewv Ielateiog
kat tov Aoyaplaopud A&iov Tleddr.

«Aoyapraopog Agoypagov Idiovy onuaiver 1o Aoyaplacpog tithav mov tnpet évag Zoppetéyov oto X.A.T. yia
d1kd oV Aoyoplocud cdpemve pe o apdpo 38 Tov Kavoviopov (EE) aptB. 909/2014 kat tig S10tdEELg TOV TUAOTOG
I Tov Kavoviopov Agttovpyiog EA.K.A.T.

«Aoyapraonog A&oypaeov Iehateiog» onpoaivel To GLALOYIKOG Aoyaplacpog arodetnpiov TitAwv Katd v évvola
ToL ototyeiov 6, apbpo 2, Tov N. 4569/2018, tov omoio tpel évog Zvppetéywv oto . A.T. Y Tovg TEAATES TOV O
EYYEYPAULEVOS SLAUECOAAPNTIG 1 Y10 EYYEYPOUUEVO SLOUEGOAAPNT TTOV EVEPYEL Y10 AOYOPLOCUO TOV TEAATOV TOV
oOLe®va [e Tov TpoavapepBévia vopo, to dpbpo 38 tov Kavoviouov (EE) apif. 909/2014 kot tig datdéelg Tov
tunpatog I tov Kavoviopobd Asitovpyiog EAK.A.T.

«Aoyapracpog Aéoypaeov [ehdtn» onpaivel Tov otopikd Aoyaplacpod eni agloypdewny mov dotnpei ZupUeTEY®V
v TeAdtn Tov oto L.A.T. cvppova pe 1o apbpo 38 tov Kavoviepod (EE) 909/2014 kat tovg dpovg g Evomroag 11
tov Kavoviopot Agttovpyiog EA.K.A.T.

«Méyretn Twpnf AwdOeonc» onpaivet €8,20.
«Méin HBIII» £yt v évvola mov tov omodidetal 1o apbpo 2 map. 1(B) tg Andeacng 34 tov X.A.

«Megpido Emevovt» onuaivel m «uepida », dnmg opiletar oto tunpa 1 pépog 1 (61) tov Kavoviopov Asttovpyiog
EAK.A.T., v onoia 0 emevdvtig Tpel oto Z.A.T.

«Metoyés Emmpooc0etng Katavopng g EAnvikig Anpdéorog Mpoopopdc» onpaiver 954.545 Kowég Metoyég
npoceepdpeveg amd 1o TAITIEA, og mepintwon vrepPdirovcag {tmong, oto mhaicto g EAAnvikng Anpooctog
IIpocpopéic.

«Meroyés EmnpocOetng Katavoprg g Osopwiic (Aebvovg) Ipoopopacy onuaiver tig 4.227.273 Kowég
Mertoyég mov npoceépovtar and to TAIIIEA, og nepintmon vaepPdiiovsog {itnone, 6to mhaiclo tng Oeopikng
IIpocopéc.

«Metoyég EmmpocOetng Katavopig» onpaivel, culhoyikd, tig Metoyéc tng EAAnvikng Anpociag Ilpocpopdc kat
T1g Metoyég g Oeopknc (Aebvoig) Ipoopopdg (dni. 5.181.818 Kowég Metoyéq).

«Mn Agpomopikég ApacTNPLOTNTES) GNUAIVEL OTOIECONTOTE EYKATAGTAGELS 1)/KOL VINPEGIEG TOV TOPEYOVTOL GTO
AgpodpoLo N e oyEon e 0T Kot dev eivat AgpoTopikéc ApacTnploTNTES.

«Mvnuévio Kartavonone» onuaivet 1o Mvnuévio Kotavonong mov coviedn v 1 Tovviov 2023 peta&d tov
TAIIIEA, g EEXYII, g AviAlliance GmbH, g AviAlliance Capital GmbH & Co KGaA, tov Anuntpiov
Komehovlov, g Kvupraxng Komehovlov, tov Xpriotov Komehovlov, tng EAévng - Aonuivag Konehodlov, mg
petdy@v katd o ¥povo ekeivo, kot g Slentel Limited, etapeiog mov €xel cvotabel GOLE®VO e TOVG VOLOLS TG
Kompov kot €xet v €8pa. g otnv 066 Ayiov [Ipokomiov 13, 2406 'Eykeun, Asvkoacio, Kdnpog, oyetikd pe
Yvvdvaopévn Ilposeopd kot cuvaer Bépata.
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«Nopog mepi Kivnrov A&iov tov HITA» onpaivel tov Nopo nepi Kivntov A&idv tov Hvopévev Tloteidv tov
1933, 6nmwg tpomomoOnkKe.

«Nopog TAIITEA» onuaiver to Nopo 3986/2011, 6nmg €yet pononom el Kot ioyvet.

«Owovopkéc Karaotaoeg» onuaiver, and koo, 11 Owovopkés Kataotdoeis tov 2020, 116 Owovopikeg
Koataotdoeig tov 2021 kot 11g Owovopkég Kataotdoelg tov 2022.

«Owovopkég Karaotdoeig Tov 2020» onpaivet Tig owkovopkég Kataotdaoelg e Etapeiog amd kot yo ) xpion
mov €éAnée otig 31 Aexepppiov 2020, ot omoieg éyovv cvvtaydet copewva pe To AIIXA-EE.

«Owovopkéc Karaotaoseig Tov 2021» onpaivet tig owkovouikéc kotaotdoelg e Etapeiog amd kot yuo tn xprion
nov €éMnée otig 31 AekepPpiov 2021, ot onoieg Eyovv cuvtaydei cvpemva pe to ATIIXA-EE.

«Owovopkég Karaotdoeig Tov 2022» onpaivet Tig owkovouikég Kataotdoelg e Etapeiog amd kot yua ) ypnon
mov €éAnée otig 31 Aexepppiov 2022, ot omoieg éyovv cvvtaydet copewva pe To AIIXA-EE.

«Mapayd@pnoen» onuaiver v 30eth Topoydpnon, ne Evapén otig 11 Iovviov 1996, n onoia avatédnke oty Etaipeia
70 1995 oOpepova pe v ZAA kot topotadnke yio tpdcbetn nepiodo 20 etdv otig 24 Ilavovapiov 2019, cdupwva pe
TNV TOPATOCT TG TapAYD®PN oS Tov vtoypdenke omd to TAITIEA, to EMAnvikd Anpocio kot v Etaupeio.

«IIepiodog Mapaympnong» onuaivet v didpkela woyvog g [Hapaydpnong, apyud yio tepiodo 30 etdv, pe Evapén
ot 11 Tovviov 1996, dnwg Topatadnke yio tpdobetn mepiodo 20 etdv péypt g 11 Tovviov 2046.

«IIgpiodog Xtabepomoineng» onpaivel TNy tepiodo otabeponoinong mov avapévetat va apyioet otig 7 Defpovapiov
2024 ko vo Aq&et otig 7 Maptiov 2024.

«IIepiodog g Awndwkaciog Bipriov Ilpoc@opav» onuaivelt amd kowov v Ilepiodo dwdwkaciog Bifiiov
[poogopdv oto Thaicto g Oecpkng (Aebvovg) Ipoopopdg kat v Ilepiodo dwdikasiog Bifiiov IIpocpopdv
o1o mhaicto tng EAAvikng Anpociog Ipocpopdc.

«pocadénoen» onuaivel, Bacel g Cornerstone Tvupoviag AviAlliance, 1066 ico pe to katdtepo amd: (i) 10 106
mov wovtat pe 0 19% g cuvorikng Tiung Awdbeong towv petoydv otig omoieg apopd n Cornerstone Xvpemvio
AviAlliance, ko (ii) 75,0 exat. evpo.

«IIpoo@epopeves Metoyéo» onuaivel tig volotdpeves Kowég Metoyég mov mpooeépovion amd to TAIIEA oto
mhaiclo g Xvvdvacuévng Ilpoceopds, cvumeproppavopévav tov Metoydv EmmpocOetng Katavoung (SnA.
90.000.000 Kowéc Metoyéc).

«IMoimig Métoyos» onpaivel to TAITIEA.

«Xoppaon Avartoéng Aspodpopiov» 1 «XAA» onuaivel  Zoppacn Avartoéng Agpodpopiov Tov cuVNEON oTIg
31 IovAiov 1995 peta&y g EAMAnvikng Anpoxpatiag kot twv Hochtief Aktiengesellschaft vorm. Gebr. Helfmann,
ABB Calor Emag Schaltanlagen. AG, H. Krantz-TKT GmbH «ot Flughafen Athen - Spata Projektgesellschaft GmbH,
1 onoio, kupdOnke pe to N. 2338/1995, 6T®G TPOTOTOMONKE LE TNV TPOTOTOUTIKY] COUE®VID, LE Nuepounvia 24
Iavovapiov 2019, N omoia kvpmOnke pe to N. 4594/2019, kot ™V TPOTOTOMTIKY CLUP®ViK, HE Muepopunvia 7
Agxepfpiov 2023, 1 onoia kupdOnke pe to Nopo 5080/2024.

«ZopQovia Avadoyne» onuaivel T cvpevia avadoyng tov cuviedn otig 24 lavovapiov 2024, arnd kot peta&d g
Etaupeiog, Tov [oint) Metdyov kot tov Awyelpiotav, o€ oyéon pe Tig Ilpocpepdeveg Metoyég mov Tpoceépovtol
amd Tov [Toint Métoyo oto mAaicto ¢ Osopikng (Atebvoug) Tlpocpopdc.

«Zopgovia Metoyov» onuaivel T copeovia Hetdoymv Tov cuvnedn otig 23 lavovapiov 2024, and kot petaly tov

TAIIIEA, g EEXYTI, g AviAlliance, tov Anurrtpiov Komehovlov, g Kvpraxrg Komghovlov, tov Xpfiotov
Komehovlov kat tng EAévng — Aonuivag Korghovlov.
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«Zopgovia Typoeréynong» onpaivel ) cvpeovia tipordynong mov o cuvaedel v M mepi v 1 Defpovapiov
2024, amo6 ko peta&y g Etapeiog, tov Moint) Metdyov kot tov Alayeipiotdv, o oyéon pe 115 [ipoceepdpeveg
Mertoyég mov mpocpépovtar amd tov [lowint) Métoyo oto mAaicto g Oeopukng (Aebvoig) Tlpospopds.

«Xopgovia Torodétnone» onuaivel ™ cvopemvia Totodétnong tov cuvieEd otig 24 Tavovapiov 2024 petadd g
Etaipeiag, Tov [Toint Metdyov kot tov EAMvov Avadoymv.

«Zovowyeptotés Tov Bifiiov IIpocpopdvy onuoivel tovg Zovdwyepiotég tov Bifiiov TIpocpopdv yio
Osopkn| (Aebvn) Tlpocpopd, dniadn tn Barclays, BNP Paribas ko v HSBC.

«Xovdvaopévn [pooeopa» onpaiver, and kowod, v EAAnvikry Anuociwa IIpoceopd kot ) Oeopkn (Aebvn)
[poogopd, copemva pe T amoedoels tov Atokntikod Xvppoviiov tov [oAint Metdyov, pe nuepounvia 21
Aexepfpiov 2023 kot 22 Iavovapiov 2024.

«Xov-Emkepaig Awayeiprotécy onpaivetl toug Zuv-Emkepalng Alayelplotég v ) Ogopukn (Aebvn) Ilpocseopd,
dnAadn v Alpha Bank, tv Eurobank, thv Efvikf TpaneCa g EAAMGSog, v Tpdanela Iepaime, tv Ambrosia
Capital, T Euroxx ka1 v Pantelakis Securities.

«XZOVTOVIGTEG) onuaivel Toug cvvtoviotég Tng EAAnvikng Anpdciog Ipocspopdg, dniadn tnv Eurobank, tmv Alpha
Bank, tnv E6vikn Tpamela g EAAGSog kan thv Tpdamela eponde.

«Xvotnpo Aviov Tithov» 1 «Z.A.T.» onuaivel 1o cOoTHHO QUAOY KWNT®OV a&LdV, TO 0Toi0 AelTovpyel @G cOOTNIO
Swkoavoviopol agloypdowv copemva pe o Nopo 2789/2000, AoytoTikng €yypaong Kot THPNONG AOYUPLUGLMV
a&loypdewv yio Tovg okomovs tov Kavoviopov v ta K.A.T., kot 1o omoio dwayepiletor 1 EAK.A.T. vid v
WOTNTA TG G TapOYOL amofdeTnplakdv vanpestdV (katd v évvotla tov Kavoviopod Asttovpyiog EAK.A.T.).

«Tapeio A&romoinong ISwoTikg [leproveiog Tov Anpociov A.E.» 1| « TAIIIEA» onpaivel to Tapeio A&lomoinong
Idiotikng [eplovoiog Tov Anpociov ALE., mov €yel cvotabel cOpemva pe to eAAvikd dikoto, ival eyyeypappévo
o10 ['evikd Epmopikd Mntpdo pe apBpd 117034801000 (kwducog LEI 213800HAHII7IKKC8050), £xet £0pa otnv
006 Kopayempyn ZepPiog 6, 10562 Abnva, EALGS0 kot povadukdg pétoyog eivar 1 EAAnvikn Etaipeio Zoppetoymv
kot [Teprovoiog A.E. (EEZYII). O apBpog tmiepdvov tov TAITIEA givar+ 30 21 0327 4400.

«Téhog Ekovyypoviopod kKot Avartoéng AgpoMpuévavy onuaivel v €16Qopa mov entPdiietatl and 10 EAANviKd
Anpodo1o 610V¢ EMPATEG TOL AVAX®POVY OO EAAMNVIKG aepodpduta, cOuemve pe to Nopo 2065/1992, omwmg
tpomonomOnke pe o Nopo 2892/2001 kai dmwg tpomomonke mepartépm e 0 apbpo 52 tov Nopov 4465/2017,
KOl YPNOOTOLELTOL Y10 TOVG 6KOTTOVG oV opilovtat oo apbpo 26 g TAA.

«Twn AvaBgong» onpaivel v Ty tov poceepdpeveov Metoydv.

«Tpanela IEPardcy» oNUAIVEL TO XPNLOTOTIGTMTIKO {dpvpa pe Ty etarpiky enwvopio Tpamelo [Mepaimdg Avdvopog
Etaipeia kot 1o dtakprrikd titho Tpdamelo IMepaumg, mov €xel cvotabel cOpemvo pe 10 EMANVIKO dikato, sivol
gyyeypappévn oto I'evikd Epmopicd Mntpmo pe apBpo 157660660000, kat xet £6pa v ABNva (000¢ Apepikig 4,
10564 Abnva, EXLGda, aptOpog tmiepdvou: +30 210 3288000 kat iotoceAiido: www.piraeusbank.qgr).

«Xopotagiké Zyédo 33MAP» onpaivel v TpdTN 0o TIS TPES PAcEL; eméktacns Tov ['evikon Xyediov, n omoia
éxel oyedaotel Yo va avénoet T duvapukoTnTa TV nPatik®v 6Todudv og 33 ekatoppdplo enifateg eTncimg.

«Xopotallké Xyidwo» onpaivel o ox&do Yoo v avénon g duvapikodtTag Tov Agpodpopiov oe Emg S50

eKoToppplo. emPateg etnoing, o omoio eykpidnke and v EAAnviky Ymnpeoio TToMtikng Agpomopiag otig 27
Aexepppiov 2019.
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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 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 (See “Summary”).

The Offer Shares will be offered pursuant to a resolution of the Selling Shareholder’s board of directors held on
December 21, 2023, which approved the Combined Offering. Furthermore, the Extraordinary General Meeting of the
Company, held on December 4, 2023, decided, among other matters, the admission to listing of the Ordinary Shares
for trading on the Main Market of the Regulated Securities Market of the ATHEX, in accordance with article 22.4 of
Law 2338/1995, article 4.3 of the Articles, as currently in force, and under the provisions of Law 3371/2005, as
applicable.

On the date of this Prospectus, the condition of adequate free float is not met in accordance with paragraph 3.1.2.1.4.,
subparagraphs (1b) and (2) of the ATHEX Rulebook (i.e. at least 15% of the total number of shares to be registered
of the same class, to at least 300 persons, none of which holds more than or equal to 5% of the total number of shares
to be registered, as long as due to the large number of shares which are allocated to the general public, smooth
functioning of the market is ensured. 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) members of its Board of Directors, b) its executive
officers, c) first-degree relatives of existing shareholders who directly or indirectly hold at least 5% of its share capital,
as well as of its executive officers, and d) existing shareholders who acquired shares one year prior to submission of
the listing application (with the exception of: i. professional investors, ii. the shareholders of issuers whose shares are
traded on an Multilateral Trading Facility or other regulated market operating in Greece or in another EU member
state or third country). The free float criterion in accordance with paragraph 3.1.2.1.4., subparagraphs (1b) and (2) of
the ATHEX Rulebook shall be achieved after completion of the Combined Offering, using the services of the ATHEX
provided for in paragraph §2.5.1.1 of the ATHEX Rulebook, as such is in force.

The Listings and Market Operation Committee of the ATHEX during the meeting of January 23, 2024 found that the
conditions for admission to listing of the Ordinary Shares for trading 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 a sufficient free float of the shares, in accordance with paragraph 3.1.2.1.4., subparagraphs (1b) and
(2) of the ATHEX Rulebook.

Prospective investors seeking additional information and clarifications related to this Prospectus may contact the
Company’s offices, during working days and hours, at Athens International Airport, Administration Building (17),
Spata 190 19, Attica, Greece (Mr. George Eleftheriou, Investor Relations Manager, +30 210 3536393).

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. loannis Paraschis (Chief Executive Officer), Mr. George Kallimasias (Chief Strategy
Officer), and Mr. Panagiotis Michalarogiannis (Chief Finance and Administration Officer). The address of the above
listed natural persons is: Athens International Airport, Administration Building (17), Spata 190 19, Attica, Greece.

The Company, the members of the 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, with
the exception of the sections of the Prospectus for which it is explicitly provided herein below that the Selling
Shareholder and the members of its Board of Directors are responsible 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
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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 our Board of Directors see “Management and Corporate Governance—
Board of Directors”.

The Selling Shareholder 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: 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-
section “1.2. Risk Factors—Future sales of, and/or trading in, the Ordinary Shares may negatively affect trading
prices”, sub-section “11.2 Selling Shareholder” of the section “11. Principal Shareholders”, sub-section “11.3
Cornerstone Investors” of the section “11. Principal Shareholders”, sub-section “11.4 Agreements between
Shareholders” of the section “11. Principal Shareholders”, “17. Reasons for the Combined Offering and Use of
Proceeds”, “19. Terms and Conditions of the Combined Offering”, “20. Expected Indicative Timetable” and the
information relating to the Selling Shareholders’ expenses in the section “21. Expenses of the Combined Offering”.
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 and the members of Board of Directors are responsible for the Financial Statements and the September
2023 Interim Condensed Financial Statements that have been published on the Company’s website in English
translation versions.

Ernst & Young (Hellas) 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)).

4. Review report on the September 2023 Interim Condensed Financial Statements, in accordance with the
International Standard on Review Engagements 2410, “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity”.

Regarding the content of the above deliverables, which will be made available to investors, and after taking all
reasonable measures for this purpose, Ernst Young (Hellas) responsibly confirms that, to the best of its knowledge,
the information contained in the above deliverables is true and there are no omissions that alter their content.

The Greek Underwriters are responsible for its contents pursuant to Article 60 of Law 4706/2020 and declare that they
have been informed and agree with the content of the Prospectus and certify that, after they exercised due care for this
purpose, the information contained herein, to the best of their knowledge, is true, the Prospectus makes no omission
likely to affect its import, and it has been drafted in accordance with the provisions of the Prospectus Regulation, the
Delegated Regulations and the applicable provisions of Law 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 | of Law 4514/2018, as
amended and in force.
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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.hcmc.gr/) on January 24, 2024, 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 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
IATA

IATA, a trade association for the world’s airlines, whose address is 800 Square Victoria, Montreal, Quebec, Canada,
H4Z 1M1, has, at the request of the Company, conducted a traffic forecast study, and, for the purposes of this
Prospectus, prepared the IATA Report.

Certain data from the IATA Report have been included in the “Business” and “Industry Overview” sections of this
Prospectus. IATA has given and not withdrawn its consent to the inclusion of information from the IATA Report in
this Prospectus, in the form and context in which it is included, and has authorized the contents of those parts of this
Prospectus for the purposes of Item 1.3 of Annex 1 of the Delegated Regulation (EU) 2019/980.

The IATA Report is available at the Company’s website (https://www.aia.gr/investors), pursuant to IATA’s consent.
See “Available Documents”.

Auditors
Ernst & Young (Hellas), in its capacity as 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)).

4. Review report on the September 2023 Interim Condensed Financial Statements, in accordance with the
International Standard on Review Engagements 2410, “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity”.

Regarding the content of the above deliverables, which will be made available to investors, and after taking all
reasonable measures for this purpose, Ernst Young (Hellas) responsibly confirms that, to the best of their knowledge,
the information contained in the above deliverables is true and there are no omissions that alter their content.

These reports are available at the Company’s website, pursuant to the consent by Ernst Young (Hellas). See “Available
Documents”.

Ernst & Young (Hellas) declares that at the date of the Prospectus, is independent and has no material interest,
including conflicting interests, in relation to the Company, in accordance with the Code of Ethics for Professional
Auditors of the Board of International Standards of Ethics for Auditors (IASB Code), which has been incorporated
into Greek Legislation and has additionally fulfilled the ethical obligations of independence, according to Law
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4449/2017 and the EU Regulation 537/2014. This regulatory framework covers fully the requirements set by
paragraphs 210-217 and 224-226 of the text of 04/03/2021 | ESMA32- 382-1138. Based on the following criteria,
which are included in the ESMA guidelines (paragraphs 210-217 of the text of 04/03/2021 | ESMA32-382-1138 and
paragraphs 224-226 of the text of 04/ 03/2021 | ESMA32-382-1138), Ernst & Young (Hellas), and their partners, as
natural persons, declare that, taking into consideration, as criterion, any form of compensation previously received
from AIA as well as 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 major shareholders of AIA, considers that the
experts do not have (i) a material interest in relation to AlA, or (ii) any interests or conflicting interests that are material
to the Greek Public Offering.

Greek legal counsel

Zepos & Yannopoulos Law Firm (“Zepos & Yannopoulos™) acts as Greek legal counsel to the Coordinators and to
the Lead Underwriters in relation to the Greek Public Offering and the Admission; in this context, Zepos &
Yannopoulos carried on a legal due diligence on the Company for the years 2020, 2021, 2022 and 2023 until January
23, 2024 on the basis of documents, data and information provided by the Company, in accordance with a legal due
diligence mandate dated June 14, 2023 (“Due Diligence Mandate”). The conclusions of the legal due diligence are
included in a legal opinion addressed to the Coordinators and to the Lead Underwriters (the “Legal Opinion™) and
have been taken into account for the preparation of the Prospectus; on the basis of the information presented to Zepos
& Yannopoulos 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, 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 a materiality threshold
of €20 million on any litigation, obligation, occurrence or agreement that may have an impact on the Company. Zepos
& Yannopoulos consent 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™).

Zepos & Yannopoulos and their partners, 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 listing of the securities, () direct or
indirect economic interest that depends on the success of the Greek Public Offering and (f) understanding or
arrangement with AIA’s principal shareholders, they do not have (i) a material interest in AlA, or (ii) any interests or
conflicting interests that are material to the Greek Public Offering.

Declarations by the Company

AlA, taking into consideration the declaration made by Ernst & Young (Hellas), Zepos & Yannopoulos and the
information provided by IATA, 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 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 AIA’s principal shareholders
(see “Principal Shareholders™), declares that Ernst & Young (Hellas), Zepos & Yannopoulos and IATA do not have
(i) a material interest in AIA, 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
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sources; these statements contain words such as “the Company believes”, “we believe”, “the Company expects” and
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“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.

The principal sources of third-party data used by the Company include, but are not limited to, the IATA Report, the
IATA Quarterly Air Transport Chartbook (Q2 2023), the IATA 2021 Traffic Results, the ACI Europe Traffic Report,
the ACI World Airport Traffic Database, the ACI World — World Airport Traffic Forecasts 2022-2041, the ACIl World
— World Airport Traffic Report June 2023, the HASP Source, the Airport Carbon Accreditation, the Eurostat GDP
Source, the IOBE Study, OAG Megahubs, Census, Fitch Solutions, the International Monetary Fund and the Spring
2023 European Commission Economic Forecast. We also refer to data from certain Aerostat reports published by the
Company in 2013, 2019 and 2022 and the 2022 Annual & Sustainability Report.

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
may 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 both on our experience, internal studies, estimates, our own
investigation of market conditions, among others. 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 and Glossary

Certain terms used in this Prospectus, including certain capitalized terms and certain technical and other items, are
defined and explained in “Glossary”. In this Prospectus, “we”, “us”, “our” and “ours” refers to the Company, 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: http://www.helex.gr/el/web/guest/company-prospectus

e Company: https://www.aia.gr/investors

e  Selling Shareholder: https://hradf.com/en/athens-international-airport/
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e Eurobank: https://www.eurobank.gr/en/group/investor-relations/prospectuses/enimerotika-deltia-
sumboulos-anadoxos-trapeza-eurobank-ergasias-ae/

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

e National Bank of Greece: https://www.nbg.gr/el/footer/enimerwtika-deltia

e Piraeus Bank: https://www.piraeusholdings.gr/aia

e Ambrosia Capital: https://ambrosiacapital.gr/aia

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

e Pantelakis Securities: https://www.pantelakis.gr/pantelakis/services/el-venizelos-airport/

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

In addition, throughout the Greek Public Offering, printed copies of this Prospectus will be made available to investors
at no extra cost, if requested, at the premises of the Company (Athens International Airport, Administration Building
(17), Spata 190 19, Attica), the premises of the Selling Shareholder (6 Karageorgi Servias St., 10562 Athens, Greece),
the central offices and branch network of Alpha Bank, Eurobank, National Bank of Greece and Piraeus Bank and also
the central offices of Ambrosia Capital, Euroxx and Pantelakis Securities.

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 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, without undue delay, in accordance to 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 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 two 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 ATHENS INTERNATIONAL AIRPORT S.A. (THE “COMPANY” OR “AlA”) 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 THIS PROSPECTUS IS BROUGHT BEFORE A COURT THE
PLAINTIFF INVESTOR MIGHT, UNDER GREEK LAW, HAVE TO BEAR THE COSTS OF TRANSLATING THIS PROSPECTUS BEFORE
THE LEGAL PROCEEDINGS ARE INITIATED.

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

This Prospectus has been approved by the HCMC, in its capacity as competent authority, on January 24, 2024, pursuant to the Prospectus Regulation and Law
4706/2020 for the Greek Public Offering and the Admission. 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.qgr.

The person asking for Admission is Athens International Airport S.A., under commercial name “Athens International Airport Eleftherios Venizelos”,
incorporated under the laws of Greece and registered with the General Commercial Registry under number 002229601000 (European Unique Identifier:
ELGEMI.002229601000 and LEI code 213800BC45UCMQYR4995) and whose registered office is at Athens International Airport, Administration Building
(17), Spata 190 19, Attica, Greece. The Company’s phone number is +30 210 35 30 000 and its website is https://www.aia.qgr.

The offeror of the Offer Shares is the Hellenic Republic Asset Development Fund S.A., a company incorporated under the laws of Greece, registered with the
General Commercial Registry under number 117034801000 (LEI code 213800H4HI1J71KKC8050), whose registered office is at 6 Karageorgi Servias St.,
10562 Athens, Greece. HRADF’s phone number is + 30 21 0327 4400 and its website is https://hradf.com. HRADF’s sole shareholder is the Hellenic
Corporation of Assets and Participations S.A., a société anonyme (dvavoun Etoupeio) incorporated under the laws of Greece, registered with the General
Commercial Registry under number 140358160000 and whose sole shareholder is the Greek State. The Company’s Ordinary Shares are ordinary, registered
shares with voting rights, with a nominal value of €1.00 each. 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) GRS536003007.

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.

Capitalized terms not defined in the Summary have the meanings defined elsewhere in this Prospectus.
B. Key information on the issuer

B1.  Who is the issuer of the Offer Shares?

Our legal name is Athens International Airport S.A. and our commercial name is “Athens International Airport Eleftherios Venizelos”. We are registered with
the General Commercial Registry under number 002229601000 (European Unique Identifier: ELGEMI.002229601000 and LEI code
213800BC45UCMQYR4995), and our phone number is +30 210 35 30 000. Athens International Airport S.A. was incorporated by Law 2338/1995 (Official
Gazette Issue A’ No. 202/14.09.1995), which ratified the ADA (as defined below) and the Company’s Articles. The principal legislation under which we operate,
and under which our existing ordinary shares were issued and under which the Offer Shares will be issued, is the Airport Development Agreement, entered into
on July 31, 1995, by and between the Hellenic Republic and Hochtief Aktiengesellschaft vorm. Gebr. Helfmann, ABB Calor Emag Schaltanlagen. AG, H.
Krantz-TKT GmbH and Flughafen Athen - Spata Projektgesellschaft GmbH, ratified by Law 2338/1995, as amended by an amending agreement, dated January
24, 2019, ratified by Law 4594/2019, and an amending agreement, dated December 7, 2023, ratified by Law 5080/2024 on January 16, 2024 (the “ADA”). The
Company was established under the form of a société anonyme (Avavoun Evoupeio), as a utility company, operating as private sector company according to the
rules of the private economy, by the Hellenic Republic and the private sector contracting parties to ADA. According to ADA, the Company shall have the
exclusive right and privilege to carry out the design, financing, construction, completion, commissioning, maintenance operation, management and development
of “Athens International Airport Eleftherios Venizelos” (including the exclusive right and privilege to grant airport rights).

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

Number of Ordinary Shares as of the date of

Shareholders this Prospectus® % Share Capital
AviAlliance GmbH............ccocevviins 120,000,060 40.00002%
Hellenic Republic Asset

Development Fund S.A. ............... 90,000,000 30.00000%
Hellenic Corporation of Assets &

Participations S.A. .......c.cccecevevene. 75,000,000 25.00000%
Members of the Copelouzos

family® 14,999,940 4.99998%

TOtal....oooiiiii 300,000,000 100.00000%

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



(1) Christos Copelouzos has full ownership of 2,999,990 Ordinary Shares and bare ownership of 4,499,980 Ordinary Shares and Eleni — Asimina Copelouzou has full ownership
0f 2,999,990 Ordinary Shares and bare ownership of 4,499,980 Ordinary Shares. Dimitrios Copelouzos holds a usufruct right, including voting rights, over 2,999,985 Ordinary
Shares held by Christos Copelouzos and over an equal number of Ordinary Shares held by Eleni Asimina Copelouzou. Kyriaki Copelouzou holds a usufruct right, including
voting rights, over 1,499,995 Ordinary Shares held by Christos Copelouzos and over an equal number of Ordinary Shares held by Eleni Asimina Copelouzou. According to a
statement made on behalf of Christos Copelouzos, Eleni — Asimina Copelouzou, Dimitrios Copelouzos and Kyriaki Copelouzou, as of the date of this Prospectus they do not
fall under the provisions of article 10 (a) of Law 3556/2007.

(2) According to the Articles, each Ordinary Share carries one vote to the General Meeting.

To the knowledge of the Company, as of the date of the Prospectus, AlA is not directly or indirectly controlled, within the meaning of Law 4308/2014, by any
shareholder. Although the Greek State holds indirectly, through HRADF and HCAP, more than 50% (i.e. 55%) of the voting rights of the Company, the Greek
State does not exercise control over AIA within the meaning of Law 4308/2014 because the governance structure of AIA is regulated by the ADA and its
Articles, which have been ratified by the 1995 Ratifying Law, and provide that, before the Trading Date, the Board of Directors consists of nine (9) members,
nominated as follows: four (4) members by the Greek State, four (4) members by AviAlliance and one (1) member by an agreement between the Greek State
and AviAlliance.

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

Name and Surname Position
Riccardo-Antonios Lambiris .... Chairman
Evangelos Peter Poungias......... Vice-Chairman
Robert Goebbels... Director
lan Andrews ............... Director
Dimitrios Diakopoulos ............. Director
SVen Erler......ccooveevvviieceinnnn, Director
Konstantinos Kollias ................ Director
Charalampos Pampoukis .......... Director
Charikleia Sinaniotou................ Director

Effective from the Trading Date, our Board of Directors is composed of:
Name and Surname Position

Michail Kefalogiannis...............
Gerhard Schroeder ....................
loannis Paraschis...

Chairperson, Non-Executive Director
Vice-Chairperson, Non-Executive Director
Managing Director (CEO), Executive Director

lan Andrews....
Sven Erler ..........
Janis Carol Kong.........cccccceenae
Charalampos Pampoukis...........
Evangelos Peter Poungias ..

Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Robert Goebbels..............
Thiresia (Teresa) Farmaki.........
Konstantinos Kollias.................
Aikaterini Savvaidou.................
Lorraine Scaramangas...............

Independent Non-Executive Director

Independent Non-Executive Director

Independent Non-Executive Director

Independent Non-Executive Director

Independent Non-Executive Director

Statutory Auditors

The Company’s financial statements as of and for the year ended December 31, 2022, 2021 and 2020 have been prepared in accordance with IFRS-EU and have
been audited by Ernst & Young (Hellas) Certified Auditors-Accountants S.A. The Company’s interim condensed financial statements as of and for the nine-
months period ended September 30, 2023 have been prepared in accordance with International Accounting Standard 34 and have been reviewed by Ernst &
Young (Hellas) Certified Auditors-Accountants S.A.

B2.  What is the key financial information regarding the issuer?

The following tables set forth the Company’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.

Income Statement data

Changes
For the nine-months For the nine-months
period ended period ended September
For the year ended December 31, September 30, For the year ended December 31, 30,
2022 vs 2021 vs 2023 vs
2022 2021 2020 2023 2022 2021 % 2020 % 2022 %
(in millions of Euro or percentage)
Total revenues and other
income®........cccoovinne. 476.9 272.2 186.2 443.6 357.2 204.7 75.2% 86.0 46.2% 86.5 24.2%
Profit/ (loss) after tax........ 168.0 158.8 (41.9) 188.7 132.0 9.2 5.8% 200.7 - 56.7 43.0%
Basic earnings/ (losses)
per share@ ................. 0.56 0.53 (0.14) 0.63 0.44 - - - - - -

Source: Data derived from the Financial Statements and the September 2023 Interim Condensed Financial Statements.



@ Total revenue and other income for the year ended December 31, 2021 and for the nine-months period September 30, 2023 does not include the €110.0 million Covid-19
Compensation and the €20.0 million Covid-19 Compensation, respectively. However, the profit/ (loss) after tax and basic earnings/ (losses) per share for the year ended
December 31, 2021 and for the nine-months period ended September 30, 2023, do include the effect of the €110.0 million Covid-19 Compensation and the €20.0 million
Covid-19 Compensation, respectively.

@ Pursuant to a resolution of the General Meeting dated November 2, 2023 and registered with the General Commercial Registry on November 7, 2023 (Registration Number
3855160/07.11.2023), the Company effected a one-for-ten stock split which increased the total number of outstanding Ordinary Shares from thirty million (30,000,000) to
three hundred million (300,000,000). Unless otherwise noted, all historical share numbers and per share amounts have been adjusted to give effect to this stock split.

Financial Position Statement data

As at September 30, As at December 31,
2023 2022 2021 2020
(in millions of Euro)
Total Assets 2,433.9 2,427.9 2,224.5 2,222.5
Total Equity 7015 967.9 990.3 829.7

Source: Data derived from the Financial Statements and the September 2023 Interim Condensed Financial Statements.
Cash Flows Statement data

For the nine-months period ended September

30, For the year ended December 31,
2023 2022 2022 2021 2020
(in millions of Euro)
Net cash flow from operating activities ..... 262.8 216.2 294.4 159.2 96.3
Net cash flow used in investment activities... . (32.9) (32.5) (51.2) (21.5) (14.8)
Net cash flow from/ (used in) financial activities........ (2117) (55.2) (63.7) (1124 1468

Source: Data derived from the Financial Statements and the September 2023 Interim Condensed Financial Statements.

Net debt
As at and for the nine-months period ended
September 30, As at and for the year ended December 31,
2023 2022 2022 2021 2020
(in millions of Euro or percentage)
Net debt® 405.9 - 390.2 434.9 571.0

Source: Data used to compute the APMs derived from the Financial Statements, the September 2023 Interim Condensed Financial Statements and the Company’s management
accounts.
1) Net debt represents long-term interest-bearing loans and borrowings (including the portion payable in the short-term) and lease liabilities less cash and cash equivalents.

B3.  What are the key risks that are specific to the issuer?

Material risks that are specific to the Company include, among others:

e Our revenues and other income from Air Activities depend mainly on levels of air traffic relating to both foreign and Greek residents, which depend
on factors outside of our control. While our profitability is not directly proportionate to the level of traffic at the Airport, a decrease in the number of
passengers could have a material adverse effect on our business, financial condition and results of operations.

e  Regulatory constraints regarding the profitability of our Air Activities could hinder our ability to determine the level of Aeronautical Charges and
impact the revenue arising therefrom which could, in turn, have a material adverse effect on our business, financial condition, results of operations
or profitability.

o We may experience delays and other obstacles in connection with Master Plan related approval processes, which could adversely affect the
implementation of the Master Plan and the delivery of additional capacity, and could in turn result in reduced level of service, loss of revenues and
reduced prospects.

e Ongoing construction work during the 33MAP Master Plan implementation period may adversely affect our business activities and any delays in its
implementation may adversely affect our operations, which could have a material adverse effect on our business, results of operations, financial
condition, prospects or growth.

e  We may face increases in construction and capital costs, delays, litigation or other impediments in connection with the execution of the 33MAP
Master Plan, which could have a material adverse effect on our results of operations, financial condition or prospects.

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

e We are exposed to cybersecurity threats to our data and systems, which, if they materialize, could have a material adverse effect on our business,
financial condition and results of operations.

e Our business operation is significantly dependent on the evolution of, and potential revisions to, the complex regulatory framework to which we are
subject. Changes in, or adverse applications of, the regulatory framework that governs our operations could have a material adverse effect on our
business, financial condition and results of operations.

e  Weare subject to the risk of legal and regulatory actions and other claims. Any such legal proceedings and other actions could have a material adverse
effect on our business, results of operations, financial condition or prospects.

e Our Concession expires in 2046; in the event of breach, the ADA may be terminated earlier than the expiry of the Concession Period.



e We are subject to increasing scrutiny and regulatory constraints regarding our ESG practices, which could require significant expenditure and, in
cases of noncompliance or failure to meet investor or stakeholder expectations, expose us to substantial costs, penalties, reputational harm, or lead to
a loss of investors.

e We are exposed to risks relating to services, equipment and licenses provided by third parties, any of which could materially adversely affect our
business, financial condition and results of operations.

e Our revenue and other income derived from Non-Air Activities is dependent on factors many of which are outside our control. Any factor which may
affect our Non-Air Activities may result in lower revenues, which could have a material adverse effect on 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 are ordinary, registered shares with voting rights, with a nominal value of €1.00 each. 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) GRS536003007. Trading unit is one share. As of the date of this Prospectus, AIA’s share capital comprises 300,000,000 Ordinary
Shares. The Ordinary Shares are freely transferable 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 Law 4548/2018 and the Articles.

Articles 159 of Law 4548/2018 and Article 26 of the Articles apply in relation to the distribution of profits. By virtue of a decision of the General Meeting dated
December 14, 2023, the Company has decided to distribute: (a) a dividend of €0.35 per Ordinary Share (i.e. €105 million in total) from previous financial years’
retained earnings, which was paid to the existing shareholders on December 27, 2023; and (b) an interim dividend related to financial year 2023 amounting to
€0.43 per Ordinary Share (i.e. €130 million in total), payable to the Company’s shareholders existing prior to the completion of the Combined Offering, in two
equal instalments (the first of which was paid on January 16, 2024 and the second payable by the Company through a paying bank, post-Admission and
immediately after the approval by the Board of Directors of the annual financial statements of financial year 2023). Investors acquiring our Ordinary Shares
will therefore be able to participate in any profits generated in the financial year 2023 reduced by the amount of the interim dividend described above, and
thereafter, subject to the necessary corporate approvals and the Company having sufficient distributable reserves to declare and pay any such dividends.

C2.  Where will the securities be traded?

Following an application submitted by the Company, the Listings and Market Operation Committee of ATHEX, during the meeting of January 23, 2024,
ascertained that the prerequisites for the listing of the Company’s Ordinary Shares on the Regulated Securities Market of ATHEX, are in principle met.

Cs. Is there a warranty attached to the securities? Not applicable.
C4.  What are the key risks that are specific to the securities?
The most material risk factors specific to the securities are as follows:

e  Following completion of the Combined Offering, AviAlliance will have control of the Company, while HCAP will be able to exercise significant
influence over certain matters, and there can be no assurance that AviAlliance and HCAP will exercise such control and influence, as applicable, in
a manner beneficial to other shareholders.

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

D. Key information on the offer of shares to the public and the admission to trading on a regulated market

D1.  Under which conditions and timetable can | invest in this security?

The Extraordinary General Meeting, held on December 4, 2023, approved, among other matters, the admission to listing of all Ordinary Shares for trading on
the Main Market of the Regulated Securities Market of the ATHEX, in accordance with article 22.4 of Law 2338/1995, article 4.3 of the Articles, as currently
in force, and under the provisions of Law 3371/2005, as applicable.

The board of directors of HRADF, at its meetings of December 21, 2023, and January 22, 2024, approved, among other matters, the structure, terms and
conditions of the offering by the Selling Shareholder of the Offer Shares through the Combined Offering. In accordance with the above resolutions of HRADF’s
board of directors, the Offer Shares, i.e., up to 90,000,000 Ordinary Shares, will be initially offered for sale as follows: (a) 15%, corresponding to 13,500,000
of the Offer Shares, will be offered in Greece, to Retail Investors and Qualified Investors pursuant to the Greek Public Offering; and (b) 85%, corresponding to
76,500,000 of the Offer 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 or the UK, 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 the UK Prospectus Regulation, as applicable, pursuant to the
Institutional Offering.

More specifically, the Offer Shares will be initially split between the Greek Public Offering and the Institutional Offering as follows: (i) 12,545,455 Offer Shares
will be offered in the Greek Public Offering (the “Greek Public Offering Initial Offer Shares”) and (ii) 72,272,727 Offer Shares will be offered in the
Institutional Offering (the “Institutional Offering Initial Offer Shares™). In case of excess demand, the Selling Shareholder may sell up to 5,181,818 Over
allotment Shares, as follows: (i) in the Greek Public Offering, up to 954,545 Over-allotment Shares (the “Greek Public Offering Over-allotment Shares”)
and (ii) in the Institutional Offering, up to 4,227,273 Over-allotment Shares (the “Institutional Offering Over-allotment Shares™). The Over-allotment Shares
correspond to a maximum of 10% of the total number of the Initial Offer Shares (excluding the AviAlliance Cornerstone Shares and the Copelouzos Cornerstone
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 Selling Shareholder, 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. 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.

On January 23, 2024, the Selling Shareholder entered into the AviAlliance Cornerstone Agreement with AviAlliance, our existing shareholder, pursuant to
which AviAlliance has agreed to purchase from the Selling Shareholder, as part of the Institutional Offering, the AviAlliance Cornerstone Shares representing
10% of the Company’s outstanding share capital (i.e., 30 million Ordinary Shares), at an aggregate price amounting to the Offering Price multiplied by the
number of AviAlliance Cornerstone Shares plus the Premium, subject to the satisfaction and/or waiver of the conditions set forth in the AviAlliance Cornerstone
Agreement.



On January 23, 2024, the Selling Shareholder entered into the Copelouzos Cornerstone Agreements with Mr. Christos Copelouzos and Ms. Eleni — Asimina
Copelouzou, respectively, each being one of our existing shareholders pursuant to which Mr. Christos Copelouzos and Ms. Eleni — Asimina Copelouzou each
have agreed to purchase from the Selling Shareholder, as part of the Greek Public Offering, their relevant part of the Copelouzos Cornerstone Shares, equally
split between Mr. Christos Copelouzos and Ms. Eleni — Asimina Copelouzou, representing, in aggregate, 1.0% of the Company’s outstanding share capital (i.e.,
3 million Ordinary Shares), at an aggregate price amounting to the Offering Price multiplied by the number of Copelouzos Cornerstone Shares, subject to the
satisfaction and/or waiver of the conditions set forth in the Copelouzos Cornerstone Agreements.

The Greek Public Offering and the Institutional Offering will run in parallel from January 25, 2024 to February 1, 2024. According to the resolution of the board
of directors of the Selling Shareholder, made on January 22, 2024, the Offering Price Range, within which the Offer Shares are being offered in the Combined
Offering, is between €7.00 and €8.20 per Offer Share and the Maximum Offering Price was set at €8.20 per Offer Share. According to the same resolution. 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
or below 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, on or about February 2, 2024, by a resolution of the board of directors of the Selling Shareholder and will be communicated by means
of a public announcement. The Offering Price in the Greek Public Offering and the Institutional Offering will be identical, provided, however, that the purchase
price paid by AviAlliance pursuant to the AviAlliance Cornerstone Agreement provides for the payment of the Premium. The Offering Price will be the same
for all investors participating in the Greek Public Offering.

Participation Procedure of the Greek Public Offering

The offer of the 12,545,455 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 Law 4514/2018, the Prospectus Regulation and the Delegated Regulations, the applicable
provisions of Law 4706/2020, the Resolution 34/08.03.2017 of the Stock Markets Steering Committee of the ATHEX, as amended and in force, and the decisions
of the Selling Shareholder’s board of directors as of December 21, 2023 and January 22, 2024. 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 six (6) working days. In particular, the application period of the Greek
Public Offering will commence on January 25, 2024 at 10:00 a.m. Greek time and will end on February 1, 2024 at 4:00 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 Thursday, February 1, 2024, when it will end at 4:00 p.m.
Greek time. The Greek Book-Building Period may, at the Selling Shareholder’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 Selling Shareholder’s and 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 Offer Shares offered through the Greek Public Offering, i.e., 12,545,455 Ordinary Shares.

In order for the interested investors to participate in the Greek Public Offering, they must maintain an investor and securities account at ATHEXCSD (S.A.T.)
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 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

General Information

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 (S.A.T).

The applications for subscription of Retail Investors will be submitted through the Coordinators and the Lead Underwriters, 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 €8.20 per Offer Share. The value of the subscription for Retail Investors
is defined as the number of requested 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 and the Lead 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

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 Selling
Shareholder, the allocation of the Greek Public Offering Initial Offer Shares to the investors will be carried out as follows: a) a percentage of at least 30% of
the Greek Public Offering Initial Offer Shares (i.e., at least 3,763,637 shares) will be allocated to satisfy the applications of Retail Investors, and b) the remaining
up to 70% of the Greek Public Offering Initial Offer Shares (i.e., up to 8,781,818 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).

Priority of allocation will be given to Mr. Christos Copelouzos and Ms. Eleni — Asimina Copelouzou, as shareholders, according to the Copelouzos Cornerstone
Agreements. If HCAP participates in the Greek Public Offering in accordance with the MoU, priority allocation of up to 0.5% of the outstanding share capital
of AIA will be given to HCAP. 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.

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 2 business days after the allocation of the Offer Shares to investors, on or around February 6, 2024, 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.



Stabilization: Pursuant to the Underwriting Agreement, as part of the Combined Offering, in case of excess demand, the Selling Shareholder may sell up to
5,181,818 Offer Shares (equal to up to 10% of the total number of the Initial Offer Shares to be sold in the Combined Offering, excluding the AviAlliance
Cornerstone Shares and the Copelouzos Cornerstone 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 5,181,818 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 Shareholder has
granted a put option to the Stabilization Manager on behalf of the Managers, to sell up to 5,181,818 Ordinary Shares to the Selling Shareholder 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.

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:
(2) All of the Initial Offer Shares, i.e., 84,818,182 Ordinary Shares, will be sold in the Combined Offering. (2) The AviAlliance Cornerstone Agreement will be
effective and AviAlliance will purchase the total number of AviAlliance Cornerstone Shares, as part of the Institutional Offering. (3) The Copelouzos
Cornerstone Agreements will be effective and Mr. Christos Copelouzos and Ms. Eleni — Asimina Copelouzou will each purchase their relevant part of the total
number of Copelouzos Cornerstone Shares, as part of the Greek Public Offering. (4) There is no other natural person or legal entity that will acquire, directly or
indirectly, Ordinary Shares, that will make it exceed the 5% shareholding threshold through the Combined Offering or otherwise. (5) No Over-allotment Shares
will be sold by HRADF.

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

Shareholders Shares® % Share Capital Shares® % Share Capital
AviAlliance GMBH ..o 120,000,060 40.00002% 150,000,060 50.00002%
Hellenic Republic Asset Development Fund S.A. ............. 90,000,000 30.00000% 5,181,818 1.72727%
Hellenic Corporation of Assets & Participations S.A. ........ 75,000,000 25.00000% 75,000,000 25.00000%
Members of the Copelouzos family ...........ccococeveiririnennnns 14,999,940 4.99998% 17,999,940 5.99998%
Other shareholders (<5%) ........ccueeririrnieeiinneee s - - 51,818,182 17.27273%
TOtAL oo 300,000,000 100.00000% 300,000,000 100.00000%6

Source: Company’s analysis.

(1) Assuming the Copelouzos Cornerstone Agreements are effective, after the Combined Offering, Christos Copelouzos will have full ownership of 4,499,990 Ordinary Shares
and bare ownership of 4,499,980 Ordinary Shares and Eleni — Asimina Copelouzou will have full ownership of 4,499,990 Ordinary Shares and bare ownership of 4,499,980
Ordinary Shares. Dimitrios Copelouzos will hold a usufruct right, including voting rights, over 2,999,985 Ordinary Shares held by Christos Copelouzos and over an equal
number of Ordinary Shares held by Eleni Asimina Copelouzou. Kyriaki Copelouzou will hold a usufruct right, including voting rights, over 1,499,995 Ordinary Shares held
by Christos Copelouzos and over an equal number of Ordinary Shares held by Eleni Asimina Copelouzou. Therefore, in total, 5.99998% the Company’s share capital will be
held by members of Copelouzos.

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

(3) According to the Articles, each Ordinary Share carries 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 1-4 assumptions, and in case that the total number of the Over-allotment Shares will be
sold by HRADF to other shareholders (<5%).

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

Shareholders Shares® % Share Capital Shares® % Share Capital
AviAlliance GMbH ..o 120,000,060 40.00002% 150,000,060 50.00002%
Hellenic Republic Asset Development Fund S.A. 90,000,000 30.00000% 0 0.00000%
Hellenic Corporation of Assets & Participations S.A. 75,000,000 25.00000% 75,000,000 25.00000%
Members of the Copelouzos family 14,999,940 4.99998% 17,999,940 5.99998%
Other shareholders (<5%)........ccccoerirrreenirinenn. - - 57,000,000 19.00000%
TOtal .o 300,000,000 100.00000% 300,000,000 100.00000%

Source: Company’s analysis.

(1) Assuming the Copelouzos Cornerstone Agreements are effective, after the Combined Offering, Christos Copelouzos will have full ownership of 4,499,990 Ordinary Shares
and bare ownership of 4,499,980 Ordinary Shares and Eleni — Asimina Copelouzou will have full ownership of 4,499,990 Ordinary Shares and bare ownership of 4,499,980
Ordinary Shares. Dimitrios Copelouzos will hold a usufruct right, including voting rights, over 2,999,985 Ordinary Shares held by Christos Copelouzos and over an equal
number of Ordinary Shares held by Eleni Asimina Copelouzou. Kyriaki Copelouzou will hold a usufruct right, including voting rights, over 1,499,995 Ordinary Shares held
by Christos Copelouzos and over an equal number of Ordinary Shares held by Eleni Asimina Copelouzou. Therefore, in total, 5.99998% the Company’s share capital will be
held by members of Copelouzos.

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

(3) According to the Articles, each Ordinary Share carries one vote to the General Meeting.

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 January 23, 2024
listing of the Company’s Ordinary Shares on the Main Market of the ATHEX

Approval of the Prospectus by the HCMC January 24, 2024
Publication of the Prospectus on the Company’s, the Selling Shareholder’s, the Greek Underwriters’ and ATHEX’s websites January 24, 2024
Publication of an announcement regarding the availability of the Prospectus in the Daily Statistical Bulleting of the ATHEX and the January 24, 2024

Coordinators’, the Company’s and the Selling Shareholder’s websites



Publication of an announcement inviting investors to participate in the Greek Public Offering in the Daily Statistical Bulleting of the January 24, 2024
ATHEX and the Company’s, the Selling Shareholder’s and the Coordinators” websites

Commencement of the Greek Public Offering January 25, 2024
Finalization of the Greek Public Offering period February 1, 2024
Determination of the Offering Price February 1, 2024
Publication of an announcement setting the Offering Price in the Daily Statistical Bulleting of the ATHEX and the Company’s and Selling February 2, 2024
Shareholder’s websites

Publication of a detailed announcement concerning the outcome of the Greek Public Offering in the Daily Statistical Bulletin of the ATHEX February 6, 2024
and the Company’s and Selling Shareholder’s websites

Release of blocked funds of Retail Investors and payment day for all investors February 6, 2024
Publication of the announcement stating the Trading Date of the Ordinary Shares in the Daily Statistical Bulletin of the ATHEX and on the February 6, 2024
Company’s and Selling Shareholder’s websites

Commencement of trading of the Ordinary Shares February 7, 2024
Expected commencement of Stabilization Period February 7, 2024
End of Stabilization Period (no later than) March 7, 2024
Last day to exercise Put Option March 15, 2024

(1) Investors should note that the above timetable is indicative and subject to change, in which case AIA and the Selling Shareholder will duly and timely inform the
investors pursuant to a public announcement that will be published on the ATHEX Daily Statistical Bulletin and the Selling Shareholder’s and Company’s websites.
Assuming that the totality of the Offer Shares will be disposed through the Combined Offering, at the Maximum Offering Price, the total expenses of and
incidental to, the Combined Offering to be borne by the Company, are estimated to amount up to €15.0 million (irrespective of the Premium pursuant to the
AviAlliance Cornerstone Agreement), to be disbursed by the Company’s own funds. Assuming that the totality of the Offer Shares will be disposed through the
Combined Offering, at the Maximum Offering Price, not taking into account Premium pursuant to the AviAlliance Cornerstone Agreement, the total expenses
of, and incidental to, the Combined Offering to be borne by the HRADF, are estimated to be approximately €16.5 million, out of which amount, the aggregate
commissions payable by the Selling Shareholder in connection with the Combined Offering, are estimated to be approximately €10.6 million.
D2.  Who is the offeror and/or the person asking for admission to trading?
The offeror of the Offer Shares is the Hellenic Republic Asset Development Fund S.A., a société anonyme (Avarvoun Eraipeio) incorporated under the laws of
Greece, registered with the General Commercial Registry under number 117034801000 (LEI code 213800H4H1J71KKC8050), whose registered office is at 6
Karageorgi Servias St., 10562 Athens, Greece and whose sole shareholder is HCAP. HRADF’s phone number is + 30 21 0327 4400 and its website is
https://hradf.com. The HRADF is the legal entity entrusted with the implementation of the privatization program of the Hellenic Republic. HRADF is established
by and is operating under Law 3986/2011, as amended and in force, with the objective of developing assets belonging to the private property of the Hellenic
Republic or to legal entities of public law or to public undertakings wholly owned (directly or indirectly) by the Hellenic Republic or by legal entities of public
law, in accordance with the prevailing market conditions and with guarantees of full transparency. In this respect, and as per article 2 par. 10 of Law 3986/2011,
as amended and in force, HRADF has the obligation to adopt and implement the asset development plan (“ADP”). This plan provides for the method according
to which the assets that belong in HRADF’s portfolio will be developed / disposed and sets indicative targets on a three-months basis. The ADP is approved by
HRADF’s board of directors, following an opinion by HRADF’s Council of Experts, and is ratified by a resolution of the Governmental Committee for Economic
Policy. In addition, HRADF is assigned with the maturation of Contracts of Strategic Importance that are part of the Development Program for Contracts of
Strategic Importance of Law 4799/2021 pursuant to the process provided under article 5B of the Law 3986/2011, as amended and in force.
The person asking for Admission is the Company (see section “B. Key information on the issuer” of this Summary).

D3.  Why is this Prospectus being produced?

Reasons for the Combined Offering, the Admission and the Use of Proceeds

The Combined Offering is conducted in accordance with the HRADF Law and its latest Asset Development Plan approved by the Greek Government Council
for Economic Policy, as the optimal method for the maximation of the value and the monetization of Ordinary Shares held by HRADF. The Company is not
offering any shares in the Combined Offering and will not receive any proceeds from the sale of the Offer Shares, the net proceeds of which will be received by
the Selling Shareholder. Assuming (i) all Offer Shares are sold by HRADF, (ii) the Offer Price is equal to the Maximum Offering Price and (iii) AviAlliance
purchases the total number of AviAlliance Cornerstone Shares at an aggregate price amounting to the Offering Price multiplied by the number of AviAlliance
Cornerstone Shares plus the Premium, the net proceeds from the sale of the Offer Shares are expected to be approximately €770 million. The net proceeds of
the Selling Shareholder will be reduced to the extent that the Stabilization Manager exercises the Put Option.

Placing Agreement for the Greek Public Offering

The Company, the Selling Shareholder and the Greek Underwriters have entered into the Placing Agreement with respect to the Offer Shares offered by the
Selling Shareholder in the Greek Public Offering on January 24, 2024. Subject to the satisfaction of certain conditions set out in the Placing Agreement, the
Greek Underwriters will provide, severally but not jointly, the investment service of placing the Offer Shares offered by the Selling Shareholder in the Greek
Public Offering, without a firm commitment basis.

Existing shareholders will experience no dilution in connection with the Combined Offering, as no new Ordinary Shares are being issued. There are no material
arrangements or conflicting interests to the Combined Offering and/or the Admission.

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 as otherwise provided herein. The HCMC has neither examined nor approved our corporate website nor any
of its contents.



IMEPIAHIITIKO XHMEIQMA

A. Ewayoyn ko IIpogidonomosig

TO IMAPON MEPIAHITIKO XHMEIQMA GOA NPEIEI NA EKAAMBANETAI QX EIXATI'QI'H XTO NAPON ENHMEPQTIKO AEATIO. Ol
EINIENAYTEX GA TIPEIIEI NA BAXIZOYN OIIOIAAHIIOTE ENENAYTIKH AINNO®AXH TOYX I'TA TIX KOINEX METOXEX THX
ANQNYMHX ETAIPEIAX AIEONHX AEPOAIMENAX AOGHNQN (H «ETAIPEIA» 'H «AAA») XTHN EEETAXH TOY ENHMEPQTIKOY
AEATIOY QX XYNOAOY. O EIENAYTHX GA MITIOPOYZXZE NA XAXEI TO XYNOAO 'H MEPOX TOY EIIENAYMENOY KE®AAAIOY XE
KOINEX METOXEZX.

YE MHNEPIINITQXIH AIKAXTIKHYX ENIAIQEHY AXKHXHY OIAXAHIIOTE AEIQXHX XE XXEXH ME TIX IIAHPO®OPIEX IIOY
HNEPIEXONTAI XTO ENHMEPQTIKO AEATIO, O ENATQN EINENAYTHXZ ENAEXETAI, EYYM®QNA ME THN EONIKH NOMOGEXIA NA
ENQMIXTEI TA EEOAA META®PAXHX TOY ENHMEPQTIKOY AEATIOY IIPIN AIIO THN ENAPZH THX AIKHX.

AXTIKH EYOYNH YIEXOYN AIIOKAEIXTIKA TA MPOXQIA TMOY YIIEBAAAN TO HNEPIAHTIHIKO XHMEIQMA,
YLYMIIEPIAAMBANOMENHX OIAXAHIIOTE META®PAXHYX TOY, AAAA MONO E®OXON TO NEPIAHITIKO XHMEIQMA EINAI
MMAPAITAANHTIKO, ANAKPIBEX H AXYNEIIEX XE YYNAYAXMO ME TA AAAA MEPH TOY IMTAPONTOX ENHMEPQTIKOY AEATIOY,
"H AEN ITAPEXEI, XE XYNAYAXMO ME AYTA, BAZIKEX IAHPO®OPIEX QX BOHOEIA XTOYX EIIENAYTEX IIOY EEETAZOYN TO
ENAEXOMENO NA EIIENAYXZOYN XTIX KOINEX METOXEX THX ETAIPEIAX.

To napoév Evnuepotcd Aegitio éxer eykpibei and v Emrpon) Kepataroyopds («EK»), vmd v 1010ttd g g appodw apyn, ot 24 lavovopiov 2024,
cOppmva pe tov Kavoviouo yuo to Evnpepoticd Agktio kot o Nopo 4706/2020 ywa tv EXAnvikn Anuodoia Ipoceopd kot tv Ewsayoyn tov Kowvodv Metoydv
otnv Kopia Ayopd g Pubulopevng Ayopag Kivntov A&iov tov Xpnuatiompiov Anvav («X.Aw). Ta ototyeia enikowvoviog g Enttponng Kepoalatoyopdg
givan to. €€ Aevbuvon: Inokpdrovg 3-5, 106 76 Adfvo, Atticy, EALGSa, TnAéewmvo: 210 3377100, iotocelida: http://www.hcme.gr/.

Auav v Ewcaymyn eivar o AteBviig Agpoipévog ABnvav A.E., pe Stoxprtikd titho «Aebviig Agpoipévag AOnvav ExevBépiog Beviléhogy, mov £xet cuotabel
cOHE@VA e To eEAMAMNVIKO dikato kot Exel eyypaeel oto ['evikd Epmopikd Mntpdo vrd tov apifpd 002229601000 (Evponaikdég Movadikdg Tavtomommg:
ELGEMI.002229601000 kot Avoyvepiotikdg Kwdikdg Nopung Ovtotntag — LEL: 213800BC45UCMQYR4995), e é8pa otov Atebvi Agpolipéva Anvov,
Ktpio Awiknong, (17), Zrdzoa, 190 19, Attikn, EAAGSa. O apBudg mhepdvov ivor +30 210 35 30 000 kot 1 ictocedida sivon https://www.aia.gr.

O mpoopépav Tig [Ipocpepdpeveg Metoyég etvar 1 Tapeio A&omoinong Idiwtikng Ieprovoiog tov Anpociov A.E., pia etapeio mov éxel cuotobel cuppmva
pe to eMAnviko dikato, givar eyyeypappévo oto 'evikd Epmopucd Mntpdo vrd tov apiBpd 117034801000 (kwdwuog LEI 213800H4HII71KKC8050) kot £xet
£dpa otv 086 Kapayempyn ZepBiog 6, 10562 Abfva, EALdda. O apBudg mrepdvov tov TAIITEA eivar + 30 21 0327 4400 kou n 16T0G€AId0 TOVL €ivar
https://hradf.com. O povadudg péroyog tov TAIIIEA givon 1 EMinvikn Etaupeio Zvppetoxdv kot Ieprovoiog A.E., pia avdvopn etaipeio mov £xel cvotadel
GULE®VA e TO EAANVIKO diKato, Exel eyypapet 6to ['evikd Epmopicd Mntpdo vrd tov appd 140358160000 kot Exet og povadikd pétoyo to EAAnviko Anpoacio.
O Kowég Metoyég g Etaupeiag eivar kowég, ovopaotikés, pe dikaimpa yneov, 1 ovopaotikn ofio g kabepiog eivar €1,00. Ot Kowég Metoyég Oa givan
avleg kot Ba gieaybovv 610 X.A. kot Oa Srompaypatevboiv e Evpd otn Pubulopevn Kopia Ayopd tov X.A. pe apBuod ISIN (Aebvig Apbpog Avayvapiong
Kwntov A&iwv) GRS536003007.

To napdv Evnpepotikd Agktio apopd v EAnvikn Anudoia [poceopd kot tnv eicayoyn tov Kowdv Metoydv mpog dwampaypdtevon otnv Kopia Ayopd
g Pubulopevng Ayopdc A&wdv tov Xpnpotiompiov ABnvav. To Evnuepotikd Aektio €xet ovvtaybel odupova pe, kot mePLEXEL TIC TANPOPOPIES TOV
mpoPAémovion amod, to [apdapnua 1 kou to oapapmua 11 tov kot e€ovoodoton Kavoviopod (EE) 2019/980, tov kat’ e&ovoioddton Kavovioud (EE)
2019/979, tig epappootées datatelg Tov Nopov 4706/2020 ko Tig oyetikés ektereotikég anopdoels g E.K. kot amoteleitat amod: o) To mepiinmricd onpeiopa,
B) tovg Tapdyovteg Kvdhvov, y) To £yypapo avapopdg kat 8) To onpeimpa petoykod tithov. To mapdv Evipepwtikd Aghtio £xel cuvtaybei povo oty ayyAkn
yhdooa. To nepiinmtikd onpeiopa el cuvraydei oty ayyAikn Kot oty EAANVIKH YADOGO.

Opor ue kepalaia mov dev opilovrar oto wapov lepiAnmriko Znueiwpa Exovy v Evvola mov Tovg arodioetal ato Tapov Eviuepwtino Aeitio.

B. Baowég minpoopiss Yo Tov €kd6TN

B1. Ioios givar o exdotis Tov Ilpocpepousvarv Metoymv;

H vopwn enovopia pog etvar Atebvig Agpohpévag Adnvav ALE. kat o dtakpitikog tithog pog eivor «Aebvig Agpoiipévag ABnvav Erevbépiog Beviléhooy.
"Exovpe eyypagel oto I'evikd Epmopikd Mntpdo vad tov apbpd 002229601000 (Evpomaikés Movadikoc Tavtomomme: ELGEMI.002229601000 ko
Avayvopiotikog Kodikodg Nopukng Ovtomrag — LEL: 213800BC45UCMQYR4995), kat o apBpdg thiepdvov pog givor +30 210 35 30 000. O Aiebvrg
Agpoipévog AOnvav A.E. cvuotdbnie duvapet tov N. 2338/1995 (OEK Tevyog A’ v’ apiBp. 202/1.09.1995), o omoiog kOpwoe v ZopPacn Avdmntoéng
Agpodpopiov (6nmg opiletan kKatmtépm) Kot to Kataotatikd g Etaipeioc. To Pacikd vopobetikd mhaicto mov diénet v Aettovpyio LG Kot VIO TO 0Toio
£xovv ekdobel o1 vPLoTApEVES KOWEG PETOoYEG Lag Kot Ba ekdoBovv ot Tlpocpepdpeves Metoyég amoterel n Xoppacn Avartuéng Agpodpopiov Tov cuviedn
otig 31 Toviov 1995 peta&d g EXnvikig Anpokpatiog kot twv Hochtief Aktiengesellschaft vorm. Gebr. Helfmann, ABB Calor Emag Schaltanlagen. AG,
H. Krantz-TKT GmbH kot Flughafen Athen - Spata Projektgesellschaft GmbH, n onoia kvpdOnke pe to N. 2338/1995, dnwg tepautépm Tpomomobnke pe v
TPOTOTOUTIKT] CLUPOVia, [e nuepopnvia 24 Iavovapiov 2019, kot kupdOnke pe o N. 4594/2019, kabdg Kot pe TV TPOTOTOMTIKT CLUPMOVIML, LLE TLEPOUVID
7 Aekepppiov 2023 kar 1 oroio kvpdOnKe pe o Nopo 5080/2024 otig 16 Iavovapiov 2024 (1 «ZAA»).

H Eraipeio cvotddnke and v EAAnvik) Anpokpatio kot Toug 1didteg cupfaiiopevong e LA A vid T Hopen TNG OVOVLUNG ETALPELNG EIVaL KOWNG OPEAELNG
KoL AEITOVPYEL G ETALPEIN TOV WLOTIKOD TOUER COUPOVA LLE TOVG KOVOVES TNG WOIMTIKNG Otkovopiog. Xopeava pe v ZAA, n Etapeia Oa €yel To anokAeioticd
SKaiopo Kot TpovOLLo Vo eKTEAEL TO GXESIGUO, TN XPNUATOSOTNON, TV KATOOKELT], TNV OAOKANpman, T BEon o€ Aettovpyia, TN cvvtipnomn, T Aettovpyia,
T Swyeipon Kot v avémtuén tov "Aebvoig Agpoipéva ABnvav Elevbéplog Bevitéhog", (copmepilapfavopévon Tov amokAEloTIKOD SIKOIOUATOG KOt
TPOVOLIOL Yol TNV TaPADPNON SIKAOUATOV AEPOSPOUIo, COUPMVA HE TV ZAA).

Ytov akoiovbo mivako mopatifeviol To LETOYIKA SIKOLMUOTO KOt To SIKOLOIOTO YOV TV KupLov Hetdymv oty Etapeiac.

ApOpog Kowvadv Metoy®dv Katd tnv nuepopnvia Tov

Métojot napévrog Eviuepotkod Agktiov® % IM0c0oT6 cuppsToxis
AviAlliance GMbH ..........cccooeviiiiine 120.000.060 40,00002%
Topeio A&omoinong Idiwtikig Meplovasio
o 90.000.000 30,00000%
EAMnvikn Etonpeio Zoppetoydv kot
Iepovoiog AE. o 75.000.000 25,00000%
Mén g owoyévelog Konehovlog 14.999.940 4,99998%
TOVOAO . 300.000.000 100,00000%



http://www.hcmc.gr/

IInyn: Birio Metdymv katd tv nuepounvia tov napovtog Evipepotikod Agktiov.

(1) O Xpnorog Komehovlog £xet mAnpn kupromto eni 2.999.990 Kowdv Metoydv ko widn kvupromto eni 4.499.980 Kowdv Metoydv kou 1 ELévn — Aonuiva Koneghodlov éxet mhnpn
kupomra emi 2.999.990 Kowav Metoymv ko yik kuptdtnta eni 4.499.980 Kowdv Metoydv. O Anuitplog Komehovlog €xet dikaimpo emkapmiog, SUUTEPIAOUPOVOUEVOY TOV
Swcompdtov yneov, eni 2.999.985 Kowdv Metoydv mov katéxel o Xprotog Komehovlog kat eni icov apdpod Kowadv Metoymv mov katéyet n Exévn — Aonpiva Kornghovlov. H Kuprakn
Komngholov €xet Sikaiopa entkapmiog, cupunephapBovoprévay Tmv Sikaopdtov yieov, eri 1.499.995 Kowdv Metoydv mov katéxet o Xpriotog Komeghovlog kot ent icov aptdpod Kowdv
Metoydv mov katéxet 1 EAévn — Aonuiva Korghodlov. Zoppova pe dMrwon yio Aoyapracud tov Xpnotov Korehovlov, EAévng-Aonpivag Korghovlov, Anuntpiov Korehovlov ko
Kvpuakng Konghovlov, katd v nuepopnvie tov Evipepotikod Agktiov, dev vrdyoviat otig dtatdéels tov dpbpovl0 (a) Tov N. 3556/2007.

(2) Zopgowvo pe to Kataotatikd, kGOe Kown Metoyn dtobétet pia yneo oty Cevikn Tuvékevon.

EE 6owv yvopiler n Etapeia, katd v nuepopunvia tov Evpepotikod Agdtiov: o AAA dev ehéyyetan dueca M éupecoa, katd tnv €vvola tov N. 4308/2014,
and omolovdnmote péEToyo. Molovott to EAAnvikd Anpdoto katéyet éppeco, péow tov TAITIEA kou g EEXYTI, mocootd dve tov 50% (fitot 55%) tmv
dwconropdtov yneov e Etapeiog, to EAAnvikd Anpdoto dev ackel Eheyyo emi tov AAA katd v €vvota Tov N. 4308/2014, 16t 1 doun SwakvPépvnong Tov
AAA pvBpiletar omd v ZAA kot 1o Katootatikd, 1o onoio Exel kupmbei pe tov kopotikd N. 2338/1995, kot tpoPrénet o6t mpv and v Huepounvia Evapéng
Awmpoypdtevong, to Aowntikd Zvppovilo anotereitor and gvvéa (9) péln, to omoia dopiloviar wg e&ng: téocepa (4) péAn arnd to EAAnvikd Anudoto,
téooepa (4) pékn and v AviAlliance kot évo, (1) péhog katémy cuppaviag peta&d tov EAnvikod Anpociov kot tng AviAlliance.

Katd v nuepopnvia tov mapdévrog Evnpepoticod Agltiov, n cbvBeon tov Awoknticod Zupfovriov pog £xel og e€Ng:

Ovopa ko Erdvopo BOéon 670 AX
Riccardo-Antonios Lambiris ... TIpdedpog
Evangelos Peter Poungias Avunpdedpog
Robert Goebbels Méhog
lan Andrews Méhog
AnpiTpLog AtokOmTovAOg . Mélog
Sven Erler Méhog
Kovortavtivog Koalog ... Mérog
Xaparoprnog Hopmodkng . Mérog
Xapikieo Zivavidtov Mérog

Amod v Hpepopnvia Evapéng Awampaypdtevong, n oovleon tov Atokntikov Xvppoviiov g Etarpeiag xet og e€ng:

‘Ovopo ko Exdvopo Ofon 610 AX
My Keparoydvng.... TIpdedpog, Mn Extelestikd Mérog
Gerhard Schroeder Avtrpdedpoc, Mn Exteleotikd Méhog
Iodvvng Mopdoyng ... Aevfovov Zoppoviog (CEO), Exteleotikd Mélog
lan Andrews.. Mn Ektekeotikd Mélog

Sven Erler Mn Exteheotikd Méhog
Janis Carol Kong Mn Ektekeotikd Mélog
Xaparopmog opmovkng .. Mn Exteheotikd Méhog

Evangelos Peter Poungias ... Mn Ektekeotikd Mélog

Robert Goebbels
Onpeoia (Tepéla) Poappdxkn
Kovotavtivog Koiliog
Awatepivn ZofBaidov..
Lorraine Scaramangas...

AveEdptnto Mn Exteheotikd Méhog
AveEaptnto Mn Exteheotikd Méhog
AveEdptnto Mn Exteheotikd Méhog
AveEaptnto Mn Exteheotikd Méhog
Avegaptnto Mn Exteleotikd Méhog

Opxoroi Eleyxtéc Aoyioréc

Ot owkovopkég kataotdoes g Etatpeiog katd kot yia ta £tn mov Ean&av otig 31 Aekepfpiov 2022, 2021 kow 2020 £yovv cuvtaydei coppmva pe ta ATIXA-
EE ko égovv gleyybei amd v EPNET & TTANT'K (EAAAZX) Opkwtoi Edeyktég Aoyiotég AE. Ot evdldpeces GUVOTTIKEG OIKOVOUIKEG KATAGTAGELS TG
Etaipeiog kot kot yuo v evvedpunvn mepiodo mov éanée otig 30 Zentepfpiov 2023 £youvv cvvraydei ovppmva pe ta Aebvi TIpdtoma Xpnpotootkovopukng
Avagopdg 34 kot £xovv emokomnOei and tv EPNET & 'NANI'K (EAAAX) Opkwtoi Eleyktéc Aoyiotéc ALE.

B2. Toies gival ot facikés ypRuatooikovouIKkés TinpoPopies GYETIKA UE TOV EKOOTH;

Ot akdAovbot Tivakeg Topovclalovy TV KATAGTOOT ATOTEAECUATMV XPNOTG, THG OIKOVOUIKNG B0 kot Tev Tapelok®dv podv g Etoipeiog otig nuepounvieg
KOLL Y10, TIG TTEPLOSOVG OV AVOPEPOVTOL.

Xroyeia Kataotaong Anoteresparov Xpijong

Alhoyég
T v evvedunvn Ia v evvedunvy
Ta To £étog mov £éknée oTic 31 mepiodo mov £AnEe oTig nepiodo mov £Mnge oTig
Agkepppiov, 30 Zentepppiov, INa to étog mwov £hnée otig 31 Aekepfpiov, 30 Zemtepppiov,
2022 2021 2023
£vavTi £vavTi £vavtt
2022 2021 2020 2023 2022 2021 % 2020 % 2022 %
(mooda o¢ exar. EYPQ 1 mooooto)
XuvoMKa £€6080. KoL Aovd
£6000W. ... 476,9 272,2 186,2 443,6 357,2 204,7 75,2% 86,0 46,2% 86,5 24,2%
Képdog/ (Cnpia) petd amd
POPOVG ..o 168,0 158,8 (41,9) 188,7 132,0 9,2 5,8% 200,7 - 56,7 43,0%
Baowka képon/ ie
POy Grpice) 0,56 053 0,14) 0,63 044 - - - - - -

avé petoy @ ..,

l'l'r]yn Zrotyeio mpoepyodpeva omd tig Owovopkés Karaotdoeig kot tig Evaiapeseg Zuvontikés Owcovopkég Kataotdoelg tov Zentepppiov 2023.

Ta cvvohikd £60da Kot Aowwd €60d0 Yo To £€tog mov éAnée otig 31 Askepfpiov 2021 ko yio v gvvedunvn nepiodo mov éanée otig 30 ZemtepPpiov 2023 dev neprapfdvovv v
Anolnpioon Covid-19 vyovg 110,0 ekot. Evpd ko v Amol{npioon Covid-19 vyovug 20,0 exat. Evpd, avtictoya. Qotdco, ta képdn/(inpies) petd omd @opovg kot to Pocikd
kéEPON/(Enpieg) avd petoxn meprapfdvovv my enidpaon mg Arolnpiwong Covid-19 €110,0 exor. kot g Arolnpioong Covid-19 €20,0 ekar., avtictotyo.

@ Toppwva pe andpaon g Fevikng Tuvérevong pe nuepopnvia 2 Noeufpiov 2023, n onoio kataympifnke oto Fevikd Epnopikd Mntpdo («TEMH») otig 7 Nogpufpiov 2023 (ApiBuog
Kazoydpiong 3855160/07.11.2023), n Etoupeia npoypatonoinoe ddomoon HeToxmv pe avoloyio éva mpog déka, pe amotéhecpa vo avéndei o ouvoikos aptfpds tmv Kowdv Metoymv
and tpravta ekotoppvpia (30.000.000) ce tprakdcio ekatoppvplo (300.000.000). Ektog av avapépetat SLopopeTikd, OAot ot 16Toptkoi apldpol HETOXMY KOt T TOGE oV HETOYN £XOVV
TPOGOPUOGTEL AVAAOYO [LE TN SLACTOCT HETOYADV.



Xroyeia Owovopikng Oéong

X1ig 30 ZemrepPpiov, Xnig 31 Aekepppiov,
2023 2022 2021 2020
(mood. o¢ exor. EYPQ)
ZOVORO EVEPYNTIKOU ..o 2.4339 2.4279 2.2245 2.222,5
Zvoro Idiv KEQuAaimv.......ccoovvviiiiiiiiiiiis 7015 967,9 9903 829,7

IInyn: Ztoyeia and g Owovopkég Kataotdoeg kot 11g Evoldpeseg Zuvontikég Owovopkéc Kataotdoeig tov Zentepppiov 2023.

Yroysia Katraotaong Tapsiokdv Podv
TN v evveapunvn nepiodo mwov

£Mnée onig 30 ZentepPpiov, TN to étog mov £hnée otig 31 Aekepppiov,
2023 2022 2022 2021 2020
(mood. o€ exor. EYPQ)
KoOapi taperaxi po} a6 Aertovpykég dpactnpoTnTes 262,8 216,2 2944 159,2 96,3
Ka0api Tapeioxn pon amé exevouTIKES dpaotnproTnTeg (32,9) (32,5) (51,2) (21,5) (14,8)
(211,7) (55,2) (63,7) (112,4) 146,8

Ko8api Taperiaxi poi} a6 ypnpaTootkovopkés dpactnpréTnTES

IInyn: Zroyeia and 11 Owovopkés Kataotdoeig ko 11 Evdidpeoeg Zuvortikég Owovopkés Kataotdoeig tov Xentepfpiov 2023.

KaBapé ypéog
Kot v evveapnvn nepiodo mwov
£lnée omig 30 ZentepPpiov, Koatd to érog mov éknEe otig 31 Aekepppiov,
2023 2022 2022 2021 2020
(moad. o¢ exar. EYPQ 1} m060070)
KaB0p6 APEOCH ... 405,9 - 390,2 4349 571,0

IInyn: Ztoxeion mov ypnotpomomOnkay yo Tov vroroyiopd 1ov EAMA mov mpoépyoviar amd Tig Owovopkés Kataotdoelg, Tig Eviidpeseg Zuvontikég Owovopkés Kataotdoeg tov
YemtepPpiov 2023 kat Tovg Aoyoplacpovg dwayeipiong g Etapeiog.

(1) To xaBapd ypéog avTmpocOnEDEL To. HaKponpOOESLa TOKOPOPa ddvel TALOV TOV Savelopol (cupmepthapBovoévon Tov HEPoVg tov daveiov mov givar TAnpwtéo Ppayvmpddeopa) Kot
TOV VIOYPEDGEDV OO YPNUOTOSOTIKES HGODGELS HLElOV TaL LETPNTE KO TO TOUELOKE 1GOSOVOLLQL.

B3. Ilowo1 givar o1 facikoi kivovvor ov apopovy eLdikd tov exdotr; O1 ovcLdIELG Kivovvol oV apopovv edkd v Etoipeio mepilapfdavovv, peta&hd

aAov:

e  Taéc0dd pog kot ta Aowd £60da amd Tig Agpomopikég ApaotnplotnTeg e£apTdVTOL KUPIMG Omd TO EMITEDD TNG AEPOTOPIKNG KivI|oNG TOGO KATOIK®Y TOL
eEmTepkov 060 Kot katoikmv g EALGSac, ) onoio eEaptdton amd mapdyovieg eKTOS TOV EAEYYOL Hac. Av kot 1) Kepdopopia pog dev etvat Gpesa avaioyn
pe to emimedo tng kivnong oto Agpodpdpo, po peioon tov apfpod tov emPordv Ba umopodcoe vo £l CNUOVTIKY OPVNTIKY ENdpocn oty
EMLYEPNUOTIKY LG SPOCTNPLOTITAL, TNV (PTLLOTOOIKOVOLLKT LOG KOTAGTOON KO TO AELTOVPYIKA LLOG ATOTEAECLLOLTO.

e  Koavoviotikoi meplopioplol oyetikd pe v kepdoopio TV Agpomopikdv Apastnplotntev pog o Hropodsay va eumodicovy TV KavOTnTa Hog Vo
kabopicovye To eninedo TV Agpodpopakdy XpedCGEmV Kl Vo EXNPEAGOVV Ta. 6050, TOL TPOKVTTOVV Otd AVTE, YEYOVOS IOV Bal Lopovce, e T Geph
TOV, Vo €(EL OVGLMON SLCUEVI] EMIOPACT OTNV EMLYEPNUOATIKY HOG OPACTNPLOTNTO, TNV YPNHUATOOIKOVOLIKT HOG KOTAGTOOT], TO AELTOVPYIKE Hog
OTOTEAEGLOTO 1] TV KEPSOPOPIa LLOGC.

o Evdéyetar va avtipetonicovps kobvotepnoelg Kot GAla epmodio oe oyéon pe Tig dradikaocieg Eykpiong mov oyetiCovror pe 1o Xwpota&ikod Lyédo, ta
omoia Ho pTopovoaV Vo ETNPEAGOVY aPVNTIKA TNV VAOTOINoT Tov Xmpotafikod Xyediov kot TNV mapoyn TpOchHetng duvaptkdtnTas, Kot o pmopodooy
LE TN GELPE TOVG VAL 0N YNGOVV GE HELMUEVO EMITESO VANPECIDV, ATMOAEIL EGOOMV KOl LEIMUEVESG TPOOTTTIKES.

e Ot ovveylopeves KATAOKEVAOTIKES EPYACIES KATA TN SLAPKEL TG TEPLOdOV LAoToinong Tov Xmpotaikov Xyediov 33MAP evdéyetor va emmpedoovv
SVOUEVDG TIG EMLYEPNUATIKES LLOG OPACTNPLOTNTES KoL TUXOV KOOVGTEPHOELG OTNV VAOTOINGT] TOV EVOEXETOL VAL EXNPEAGOVYV 0PV TIKA TIG AEITOVPYIEG Hag,
yeYovog mov Ba PIopovce Vo £xEL OVGLOIN CPVNTIKY EMIMTOON OTIC EMYEPTUATIKEG HOG dPOOTNPLOTNTESG, TO AELTOVPYIKG amoteléopaTd pag, v
APNHATOOIKOVOLLIKT LG KOTAGTAOT, TIG TPOOTTIKEG 1| TNV AVATTLEN Hag.

o Evdéyetal vo ovTiHeTOTICOVHE 0VENGEL OTO KATAOKELOAOTIKO KOl KEPAAOIOVYIKO KOGTOG, KaBLGTEPNGELS, SIKOGTIKEG Sapdyeg 1 GALO. epumdda 6E oyéom
pe v ektéheon tov Xwpotalikod Xyediov 33MAP, ta omoic o pmopodoav va €yovv ovoldON SLCUEVI] EMIBPECT OTO OMOTEAEGUOTH TOV
SpUCTNPLOTAT®V LOG, TV XPTLUTOOKOVOLLKT KOTAGTOON 1 TIG TPOOTTIKES HLOG.

o O ToMTIKEG, YEOTOMTIKEG Kot O1KOVOUIKES eEeAiEeLC Ba Lmopohoay va £x0VV 0VGLMAN SVGLEVT EMIBPACT) OTNV ETLYELPTLOTIKT HOG SPASTNPLOTNTA, T1
APNHLATOOIKOVOLLIKT] OGS KOTAGTAOT Kol TOL AEITTOVPYIKE oG OTOTEAEGLLOTO.

o  Eipoote ektebeipévol og ameiléc KuPepvoacOAAEIng Yo T YNOLoKA Sd0péEVa KO TO GLGTAHATA oG, Ot 0moieg, edv vAomomBovy, Ba propovoay v
£YOUV OMUOVTIKEG OPVNTIKEG EMATAOCELS OTNV EMYEPTLOTIKY HOG SPACTNPLOTNTA, TNV YPNHOTOOIKOVOUIKT oG KOTAGTOON Kol TO AETOVPYIKE LOG
OTOTEAECLLOTOL.

e H emyepnuatikn pog Asttovpyio eEoptdtor onpavtikd and v e&EMEn kot Tig mhavég avabewpnoelg Tov civeTov puOIGTIKOD TAOLGioV GTO OToio
vroyopaote. AAayég 1 SLOUEVEIG EPUPHOYEG TOV KOVOVIGTIKOD TANLGIOL TTOL SLENEL TIG SpacTnpOTTEG Hog o propovdoay va. £X0VV 0VGLHIN SVCUEVT
EMOPOOT OTNV ETYEPNUATIKY LG SPAGTNPLOTNTO, TV XPNUUTOOIKOVOLLKT LG KATAGTOOT KL TO AELTOVPYIKO UG OTOTEAEGHATA.

e  Eipoote extebeiévol 6Tov Kivouvo VOLIKOV KOl KOVOVIGTIKMV EVEPYELDV KOl AV 0&idoemy. OnolecdNmOTE TETOLEG VOUKEG OLOSIKOGIEG Kot AALEG
evépyeteg Bo Lmopodoay va YOV 0VGLOON GVCUEVT ETIOPACT| OTIS SPACTNPLOTNTES LOG, TO ATOTEAEGHATO VTMV, TNV XPNILOTOOIKOVOLIKT KOTAGTOOT 1
TIG TPOOTTIKEG LLOG.

e HIlapaydpnon pog Ayyet to 2046: Xe nepintwon nopafioong coppatikdv opwv, n Zopufacn Avantuéng Aepodpopion pmopel va teppatiotel vopitepa
oo ™ Aén g [eprodov IMapaydpnong.

e  Eipoote vmokeipevol og an&avopevo ELeyyo Kol KOVOVIGTIKOVG TEPLOPIGUOVG OGOV apopd TIG TPaKTIKES pHag Yo to [epiBdiiov, v Kowwvia kat ™
AwxvBépvnon (ESG), ot omoiot Ba pmopodoav vo amattioovy GMUOVTIKEG OOMAVEG KOl, OF TEPUTTOOELG (1] CGLUHOPPEOONG 1 omotvyiag vo
avTomokplioOLE GTIC TPOGOOKIEG TOV ETEVOVTAOV 1| TOV EVOILPEPOUEV®DV LEPDV, VAL LG EKBEGOVV GE GTLOVTIKO KOGTOG, KUPAOGELS, BAAPN TG eung 1
VO 001 YIO0VV GE OTMAELD ETEVIVTMV.
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e  Eipoote extebeipévol og kivdivoug mov oyetiCovion pe vanpecies, eE0mAMoUd Kot ASEEG XPONG TOV TAPEXOVTAL OO TPITOVG, OTOOGINTOTE ATO TOVG
omoiovg Bo uToPovGE Vo EXNPEAGEL OVGLOOMS CAPVNTIKA TNV EMLYEPNUATIKY Hog SpacTnpidTTa, TV YPTLOTOOIKOVOIKY HOG KOTAGTOON Kol To
AELTOVPYIKG HOG OTTOTELEGLLOTAL

e  To £000a pog kot dAra £60da mov Tpoépyovtat and Mn Agponopikég Apactnplotreg eEaptdvrat and mapdyovieg ToAloi amd Tovg omoiovg Ppickovtot
eKTOC TOV AEYXOL pag. OmMO0GONTOTE TOPAYOVTOG OV UTOPEl Vo emnpedosl T Mn Agpomopikég ApaomptdmTés pog pmopel va odnynoel oe
xopnAotepa £6060., YeYOVOS oL Bol LTopovcE va EYEL OVGLMAT SVGLEVT ETIOPACT) GTNV ETLYELPTLOTIKY HLOG SPAGTNPLOTNTO, TNV YPLLOTOOUKOVOLLKT LLOG
KOTAGTOON KO TO AELTOVPYIKGL [LOG OTOTEAEGLLOTOL.

r. Baowéc minpogopieg yia Tic KivnTég adieg

ri. Ilowa gival Ta KUpIa YoPaKTHPICTIKG TV KIVRTOV alldV;

O Kowég Metoyég givat Koweg, OVOLOGTIKEG HETOYEG He Skaudpata yHeov, ovopaotikig aéiog 1,00 evpd 1 kébe pia.O1 Kowég Metoyég Oa eivar og doin
popen kot Oa givan elonypéveg oto X.A. Kot drampaypatevopeves oe evpd otnv Kopra Ayopd g PuBulopevng Ayopdg A&idv tov X.A. pe ISIN (Aebvnig
ApBpog Avayvaprong Tithwv) GRS536003007. H povada dwompaypdtevong eivon pio petoyn.

Katd v nuepounvia tov mapdvrog Evnpepotikod Aghtiov, to petoyikd kepdiato tov AAA anoteAeiton arnd 300.000.000 Kowég Metoyéc. OrKowég Metoyég
elvon ehedBepa petaPifaorpes ko to Kataotorikd dev emPdider mepiopiopovg 6cov agopd tig petafipaces tov Kowov Metoyov. Kabe Kown Metoyn
EVOOUOTAOVEL OMOL TO SIKAUDLLOTO KoL TIG VTOXPEDGELS OV TpoPAEmovTal amd To Nopo 4548/2018 ko to Kataototikd. To dpbpo 159 tov Nopov 4548/2018
Kot o pBpo 26 tov Karactarikov epappoloviat e oyéomn pe ) dtavoun kepddv. Avvapet andpaong tng evikhg Zuvélevong pe nuepopnvia 14 Aekepppiov
2023, n Etoipeio amopdoioe va daveipet: (o) pépiopa vyovg 0,35 gvpd avé Kown Metoyn (SnA. 105 ekat. Evpd ocvvolikd) amd to k€pon €15 véov
TPONYOVUEVOV YPNOEDV, TO 0Toi0 KaTafANnOnKe oTovg VELETAPEVOLS peTdYoVs TG Etaupeiog otig 27 Aekepfpiov 2023, kot (B) mpo-pépiopa Tov apopd
xpnon tov 2023, Hyovg 0,43 gupd avéd Kown Metoyn (dnh. 130 ekat. Evpd cuvolkd), mTAnNpmTéo GTOUG VPIETANEVOVS neTdyovs g Etaupeiog mpv v
oAoKkApmon g Zuvdvaopévng Ilpocopds, oe 6Vo womoces dooeg(m Tpw katofindeica ot 16 lavovapiov 2024 ko 1 devtepn TANp®TER 0Td TV
Etaipeio péoo tpanéing petd v Eicaymyn kot apéomg petd v £ykpion omd 1o Aoikntikd ZupBovAlo TV ETNCLOV 0IKOVOUIK®OV KOTAGTAGE®VY TNG XPNONG
1oV 2023). Emopévag, ot enevdutég mov omoktovv Kowég Metoyss Oo dhvavton va cuppetdoyovy ota képdn g xpriong 2023 peiopéva Kot to 1ocd tou
TPOGMPLVOD UEPIGHOTOG TOV TEPLYPAPETAL OVOTEP®, KOL EPEENG, VIO TNV TPOHTOOESN AMYNG TOV AvayKaimV ETUPIK®OV gyKpicemv Kot epocov 1 Etaipeio
Swfétel emapkn| dravepntéa amobepaTikd yio TV Kataforn ToV HEPICUATMV.

I2. Ilov Oa mpayuaromoicital ) S1OTPAYUATEVGI TOY KIVRTOY aldv;

Metd and aitnon mov vréPare n Etapeio, n Enttponn Ewsayoydv kot Asttovpyiog Ayopdv tov Xpnuatiotnpiov Adnvov, katd m ocvvedpiaon otig 23
lavovapiov 2024, dwrictoce 6Tt TANpovVTOL Kat® apyNv ot Tpodmobécelg yia v eilcayoyn tov Kowdv Metoydv g Etapeiog ot PuBulopevn Ayopd
A&y tov X.A.

I3. Yrapyet eyyonon ya tig kivyrés alieg; Aev epapuoleror.

rI4. Ilowo1 givau o1 faocikoi Kivovvor Tov agopoiy eidikd tig kivytés adieg; Ormo Pacikol kivdvuvol Tov apopovv edka Tig Kivntég aieg eivan ot e€Nc:

e Metd v oloxApoon g Zuvdvacpuévng [poceopds, n AviAlliance 0o €xel Tov éheyyxo g Etoupeiog, evd n EEXYII Oa givar oe Béon va aokel
OTUOVTIKY ETPPON G oplopéva Bépata Kot dev pmopel va vapéet kapia Sofefainon 6t AviAlliance koar n EEZYII 6o ackobdv tov éeyyo kot Tnv
EMPPOT) VTN, OTVIGTOIXMG, LLE TPOTO TTOV VO EIVOL EXOPEANG Y10l TOVG GAALOVG LETOYOVG.

o OuKowég Metoyég dev €xovv eioayBel mponyovpévmg mpog dtampaypdtevon Kot dev pmopei va vrdapéet kapio Swafefaimon 6t Oa avoartuydel o ayopd
SLOTPOYLATELONG KOL PEVCTOTNTAG.

A. Baowég [TAnpo@opics yra tnv oNpéoia Tpocseopd KivTAV aildv KoL TNV E160YOYN TPOS S1ompayndtevon g puomiopevn ayopa

Al. Y7o moieg mpoimolioeis Kar ypovoodldypaopuuo UTopm vo, EXEVOVEM GE aVTIY THY KIVYTH alio;

H Exrtaxtn [evikn Zvvédevon, mov mpaypatonomdnke otic 4 Aekepfpiov 2023, anopdoioe, petadd ahhmv Oepdtov, my eicaymyn 6Anv tov Kowdv Metoymv
mpog dwumpaypdtevon oty Kopio Ayopd g PuBuldpevng Ayopdg A&idv tov X.A., cbueova pe to apbpo 22.4 tov Nopov 2338/1995, to apbpo 4.3 tov
Kataototikod, 0mms 1oyvet, Kot cOpemva pe T1g dtatdéelg tov Nopov 3371/2005, 6nwg ioydet.

To Swowkntikd cupPodito tov TAITIEA, otn cvvedpioon tov otig 21 Askepfpiov 2023 kan 22 Iavovapiov 2024, evékpive, petald dAav Ospdtov, T doun,
TOVG OPOVG Kol TIG TpoimobEsels TG Tpocpopdg amd tov [Toint Métoyo tov [Ipocpepdpeveov Metoydv pécm tng Xvvovacuéving Ilpocpopdg. Zopemva pe
TIG OVOTEP® OTOPAGELS TOV dtoknTikoy cvpPfoviiov tov TAITEA, ot ITpoceepdpeveg Metoyés, dniadn £wg 90.000.000 Kowvég Metoyés, Oa mpocpepbodv
apyc Tpog TdAnon wg e€ng: (o) To 15%, mov avtiotoyei og 13.500.000 tov Ipoopepduevov Metoydv, Oa tpoopepbei otnv EALGSa, o€ [8uhteg Enevdutég
kot Ewdwcovg Enevéutég ocdppova pe v EXAnvikny Anuodoia Ipoospopd kat (f) to 85%, mov avtictoyel oe 76.500.000 tov I[Ipocepepopeveov Metoyov, Oao
nmpocpepbei extdg EANGdac, o Oeopkong enevdvtég (i) otigc Hvopéveg Tolrteieg Apepikng, oe tpdomma mov evAdymg Tiotevetat Ott givorl Ewdikol @sopukoi
Ayopaotég (QIBs), 0mwg opilovrar, kot pe Baon tov Kavova 144 A, mov éxet vioBetnBei odppmva pe tov Nopo mepi Kivntov A&iov twv HITA (U.S Securities
Act), xau (i1) ektoc T@v Hvopévav Iolteidv Apepikng, coppova pe tov Kavovicpod S og enevoutég ot omoiot, edv givor kdtowcot kpdtovg péhovg Tov EOX 1
tov Hvopévov Bactheiov, givan "giducoi enevovteg” katd v £vvola tov apbpov 2(g) tov Kavovicpov v to Evnuepotikd Agitio (cupumepirapfavopévon kabe
GYETIKOV EKTEAECTIKOD PETPOL o€ KAOe oyeTid kpdtog pérog tov EOX) 1 tov Kavoviopod yua to Evnuepmticd Agktio tov Hvopévov Baotieiov, 0nwg 1oyet,
oopewva pe  Osopkn (Aebvn) Tlpoopopd.

Ewwodtepa, ot IIpocpepdpeveg Metoyég Ha kataveunbovv apyikd peta&d e EAAnvikig Anpodotog Ipocpopdg kot g Osopukng (Aebvoic) TIpocpopdg g
€N (i) 12.545.455 Tlpocpepopeveg Metoyég Ba mpoopepbovv otnv EAAnvikn Anpoca [pocpopd (o1 «Apyka Ipocseeponeves Metoyés g EAAnvikiig
Anpocrag Tpoopopacy») ka (ii) 72.272.727 Tpoopepdueveg Metoyés Oa mpoopepboiv oty Ocopikny (Aebviy) TIpooeopd (or «Apyikd Tpoopepopeves
Metoyés ™ Osopukiig (AeBvoic) Ipoopopdacy). Xe nepintwon vrepPfiirovoag Nong, o Mwintig Métoyog dvvator va toiicetl £og kot 5.181.818
Metoyéc EmmpocBetng Koatavoung, oc e&ng (i) omv EAAnviky Anpoocia Tlpoogopd péypt 954.545 Metoyég EmmpocOetng Katavoung (ov «Metoyés
Emnpoc0etng Katavopuig g EMinvikig Anpéorag IIpocs@opdcy») ko (ii) otnv Osopkn (Awebvi) Ipoceopd péxpt 4.227.273 Metoyés Emmpochetng
Katavoung (ov «Metoyxég EmmpocOetng Kartavopuing g Ocopkis (Aiedvoig) Ipocpopac»). Or Metoyég Emmpdoetng Katavoung avristoyovv kat’
avotato 6po oe 10% tov cuvolkov apBuov tov Apywd Ipoceepopeveov Metoyav (eEaupovpévov tov AviAlliance Cornerstone Metoydv Kot tov
Copelouzos Cornerstone Metoydv). H tehikn| katavoun kot o mpaypatikog apdpos tav Ipoceepdpevov Metoydv mov Oa dratebovv oty EAAnvikr Anpocia
Ipoopopd kot ot Osopukt) (Aebviy) Mpospopd Ha kabopiotovv katd ) drakprrikn gvyépeta tov Mwint Metdyov, e cuvevvonon pe toug And Kowod
Moaykdopong ZuvtovieTés, Hetd v okokAnpwon g dwadikaciog ifiov Tpocpopdv, pe Pdon m Gitnon mov Ba ekepoctel og KABe PEPOg TG ZuvovaoHEVNG
Ipoopopds. Kowéc Metoyég mov mpocpépovtar apykd oty EAAnvikn Anpodcia Ilpocpopd pmopodv vo dwateBovv oe emevoutég g Oeopkng (Aebvog)
Ipoopopds Kol avTioTpOP®S, EPOGOV 0L £YYPaPEG mov VIoPdAlovtatl ot Ogopukn (Aebviy) Tpoopopd 1 oty EAMnvikn Anpdoio Tlpoogopd, avtictorya,
VIOGTNPILOVV AT TNV KOTOVOUT|.

2115 23 lavovapiov 2024, o [ointig Métoyog ovvaye v Cornerstone Zvppmvio AviAlliance pe tv AviAlliance, vlotapevo PETOXO HoG, COLPMVA e TNV
omoia 1 AviAlliance cuppdvnoe va ayopdoet amd tov ot Métoyo, 1o mAaicto g Oeopkng (Aebvoic) TIpoopopds, LETOYES TTOV AVTUITPOGH®TEHOVY TO
10% Tov petoykol kepaiaiov g Etaipeiog (dnA, 30 exatoppopro Kowvég Metoyéc) (AviAlliance Cornerstone Metoy£€g), 6€ GUVOAIKT] TUUT TOV AVEPYETAL GTO
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10006 ¢ Tyfg Auibeong roddamiacialopevo emi tov apBpod tov AviAlliance Cornerstone Metoydv cuv v IIpocavénemn, vd vy empdraén g TApmong
/Ko g mapaitnong amd Tig tpotimofécels mov opilovral otnv Cornerstone Zvpemvia AviAlliance.

Y115 23 Iavovapiov 2024, o ITowinmg Métoyog civaye tig Cornerstone Zvpewvieg Copelouzos e tov k. Xpioto Komehovlo kot v ko EAévn — Aonuiva
Komghovlov, aviiotoiyme, kabe Evov amd To0Ug VPLGTAUEVOVG HETOYXOVS HOG, COUPOVO LE TIG 0Toieg kKabévag amd Toug K. Xproto Komehovlo kot ko EAévn —
Aonpuiva Korghovlov cuppdvnoe va ayopdcet and tov [loinm Métoyo, oto mhaicto g EAAnvikig Anpociag TIpocpopds, To oyetikd pepidtd tov eni tov
Copelouzos Cornerstone Metoydv, kotaveunuévev ica petatd tov k. Xpnotov Koreghovlov kot g kac. EAévng — Aonuivag Koredlovlov, mov eknpocomovv
cuvolkd to 1% tov petoykov keporaiov g Etapeiog (dnA, 3 ekotoppdplo Kowég Metoyéc), o€ cuvolkn Ty mov avépyetol oty Tl Awdbeong
molamhactocpévn el tov apfpd towv Copelouzos Cornerstone Metoydv, vd v emeOAaén g TApmOoNG 1/Kot TG Tapaitnong amd Tig Tpotimobicel mov
opiovtat otig Cornerstone Zopewvieg Copelouzos.

H EAAnvikn Anpoota Ipoo@opd kot 1 @copkn (Atebvig) Ipocpopd Ba die&aybodv mapdiinia amd 25 Tavovapiov 2024 £mg 1 defpovapiov 2024. Topupwva
pe v o6 22 lavovapiov 2024 amdeacn tov Aoikntikod Zvpfoviiov tov [ointm Metdyov, to Ebvpog Tyurg Awdbeong, evidg tov omoiov dwatifevran ot
[poopepopeves Metoyég otn Zuvdvaopévn Ilposeopd, kvpaiverar peta&d 7,00 gvpd kor 8,20 evpd avd [Ipocpepdpevn Metoyn, kot Méyiotn Tiun Audbeong
opiotnke o 8,20 gupd avd [Ipocpepdpevn Metoyr|. Zopemva pe v ida andeacn, to Katdtepo 6pto Tov Edvpovg Tyung Awdbeong ivar povo evoeikTikd ko
evdgyetar va petafAnfet katd m ddpketo g Xvvdvaouévng Ipoopopdc. H Ty Adbeong pmopet va oprotet gvidg 1 kdto and to Evpog Tiyung Awébeong,
oAAG dev pmopei vo vrepPel ) Méyiotn Tyun Awdbeong. H Ty AwdBeong avapéveton va kabopiotel puetd to mépag g dwadikaciog Biiiov Tpocpopmdv, 6Tig
1N mepi 115 2 DPePpovapiov 2024, pe amdpacn Tov doknTikov cupfoviiov Tov Ioint Metdyov kot o dnpociomombei pécw dMpdcLag avakoivoong mov Oa
dnpootevtel odppova pe o apbpo 17 tov Kavoviopov yia to Evnpepotikd Agktio. H Ty AwdBeong oy EAAnvikn Anpocia IIpoopopd kot oty Oeopukn
(Aebvny) TIpocpopd Ba givar Tavtdonun, VIO TNV TPODHADEST, WGTOGO, OTL TO TiuNuUa oyopds Tov KotaBdAretor and v AviAlliance cOpeove pe ™
Cornerstone Xvpeovio AviAlliance kaAvmter Ty kotafoAin g [pocadénone. H Tyun Awdbeong Oa givar ) idta yior Ghovg Tovg eneviutég mov Ba AdBovv pépog
omv EMinvikr Anpocta [poceopé.

Awdikacio cvppetoyig oty EAnvua) Anpocia Iipocgopa

H mpoocpopd tov 12.545.455 Kowdv Metoydv Oa mpaypatomombetl péco EAAnvikng Anudotag IIpocpopds 6to €meviuTind Kowod eviog TG EAANVIKNG
empareag péow tov Hiektpovikod Biriov ITpocspopdv (HBIIT) tov X.A. H EAnvikn Anpdcia Ilpocpopd Ba dievepyndei coppova pe to N. 4514/2018,
tov Kavoviopd ywr to Evnuepotikd Agktio kot toug Kat’ E&ovoioddmmon Kavoviopobe, 1ig epappootéeg dotatelg tov N. 4706/2020, v Amdpoon
34/08.03.2017 g Awwobvoag Emtponrg Xpnuatiompliokov Ayopdv tov X.A., OTOG TPOomomomOnke Kol 1oyVEL, Kol TIG OTOPAGELS TOV OlOIKNTIKOD
cupfoviriov tov [Toint) Metoyov otig 21 Aekepfpiov 2023 ko otig 22 lavovapiov 2024. Ot ZuvtovieTég £0vV opioTel oG ot ovToTNTES TTOL Staxelpilovton T
Swdwacio HBII, 6nmg opiletan otnv Andeacn 34 tov X.A. H EAAnvikny Anpodcta Ilpoopopd kot 1 Asttovpyio tov Hiektpovikod Biiiov IIpocpopdv Oa
Swpkéoet EEL (6) epybowes nuépec. Ewdwdtepa, N mepiodog vroPfoing arrfoemv g EAAnvikig Anudoiag [poopopdg Ba Eexvioet otig 25 lavovapiov 2024
o115 10:00 m.p. dpa EXAddag ko Oa An&et oty 1 @ePpovapiov 2024 otig 4:00 p.p. dpa EXrédac. To HBIII Ba moapopeivel avokto, katd tn Sidpkelo g
EAAnvicng Anpootag Ipocsgopdg, and tig 10:00 m.p. dpa EARGdag £og Tig 5:00 p.p. dpa EAAGSaG, ektdc amd v [Téunt 1 Oefpovapiov 2024, omdte Kot Ho
Méet otig 4:00 p.p. opa EXAadac. H mepiodog Pipriov mpoopopdv g EAnvikng Anpociog Ilpocpopdg pmopet, kotd ) drakprrikn guyépeta tov [ointy
Metdyov og cuvevvonon pe toug Ard Kowoo aykdopiovg Zuvtoviotés, va mapatadet kot 1 Zvvdvacpévn [poceopd pmopei va avaxinbdei avé ntdoa oy,
xopig artio. XtV nepintoon avt, ot emevivtés Oo evnuepwBoiv pHéEcm TG SNUOGIELOT|G GYETIKNG OVAKOIVOONS 6TO S10dkTLOKS TOTTO Tov [TmAnt Metdyov
kot g Etaupeiog. H povada dwampaypdrevong oto X.A. Oa givan o tithog pag (1) petoync. Kébe enevévg Oo pmopet va eyypagel pésw g vanpeciog HBIII,
oG meptypapetal otnv Andgacn 34 tov X.A., yia tovAdyiotov pia (1) povada dwampaypdtevong (dnA. T 1 petoyn) N v moAAamAdoo aképoto aplopd
petoxov (m.y. yia 2, 5, 8 Kowég Metoyéc), pe avadtoto 6po 1o cuvolikod aplfud tov [poopepduevov Metoydv mov datibevtar pécm g EAAnvikng Anpociog
[Ipocpopds, dnA. 12.545.455 Kowég Metoyég. IIpokeipuévov o evilapepopuevog eneviutig va cvppetdoyet otnv EAnvikn Anudoia [pocpopd, Oo tpénet va
Swatnpet Loyaplacud enevdvt kot a&idv oto EAAnvikd Kevipikd AnoBetiipro Tithov (EA.K.A.T.) (2.A.T.) kot vo vroPdAet, Katd tn ddpketa tng EAAnvikng
Anpodoiog Ipocpopdg, aitnon eyypaeng yia tig [lpocpepdpeves Metoyéc, cupemva pe Toug 6povg kat Tig tpoiimofécels tov Evnpepwtikon Agktiov. Egiotatot
1 TPOCOYT| TV ENEVIVTMV OTNV CUTNOT| EYYPUPHS VIOl TIG LETOYXES, 1) omoia Tpémet va mepthapPdvet tov apdpd g Mepidag Enevéut, Tov Aoyaplocpd A&iov
Kot ToV kodkd apdpd tov XZoppetéyovta oto X.A.T., evd o€ TepinTton TOv KATO0G amd Toug optBovg ovTovS Vol EGQAALEVOS, 0 ETEVOVLTNG OTOKAEIETAL
07O TNV KoTavoun Hetox®v. Aroyopevetat  cuppetoyn otnv EAAnvikni Anpodoia Ilpoc@opd arrd o i610 puotkd 1 VOKo Tpdommo Tantdypova Le Ty WtdtnTo
tov Ididhn Enevdv kot tov Ewdikov Enevovty. Eqv évag emevdutig cuppetéyet otnv EAAnvikn Anpoota Ilpoogopd 1060 g Edikog Enevoutig 660 kot g
[Subtng Erevdvutic, o ev AMdym emevdutig Oa avtipetoniletor g Idubtng Enevdvtg, pe e€aipeon Tig 01to€lg Tov vtofAAAovTol HECH TMV ZVUUETEXOVIOV GTO
2.A.T yw tovg idtovg Aoyaplacpovg A&imv [ehotdv kar oTig 300 KaTnyopieg EmEVOLTOV.

Awaokacio eopuctoyns Ioiwtov Exevovrav ety Elinvikiy Anuoocia Illpocpopa

T'evikég Iypopopics

INo ™ ovppetoyn Tovg otnv EAAnvikn Anpdoia Ilpocspopd, ot evdiapepopevol Idunteg Enevdvtéc Oa mpémet va TposKoicouV TNV 0GTUVOLIKT TOVG TOVTOTTO
1 10 drPatipld Tovg, Tov aplBpd PoPOAOYIKOD UNTPMOL TOVG Kul TV eKTOTT®OT ToV ototyeiov g EA.K.A.T. (.A.T.).

O autfioetg eyypaeng tov Idiwtdv Enevdvtdv 0o vrofdiloviat péow tmv Zvvioviotdv kot tov Kopiov Avadoymv, kobog kot tov Mekav HBIIT kot péom
TOV ZVPUETEXOVI®V GTO Aoyoplacid a&idv Toug mov cvvepydlovton pe o Méin HBIII, and v apdt €mg v tedevtaio nuépa g EAAnvikng Anpdoiog
Mpoopopds. Orevdapepdpevor Iduwteg Enevoutéc Oa eyypapovv oty vymidtepn tipn tov Evpoug Tipng Atdbeong, dnradn ota 8,20 upd avd ITpoceepdpevn
Metoyn. H a&ia g eyypaenc yia toug Ididteg Enevovtég opiletar wg o apiBpdg tov artodpevemv petoymv oty vyniotepn T tov Evpovg Tiung Adbeonc.

O autnoeig eyypaeng tov Idiwtdv Erevévtav yivovot dextég, epdoov Exet katafindei to 106moco tipnua tng aitnong, o petpntd 1 pe tpamelikn emrayn, i
£xel deopevbel 10 160m0G0 TipNpHa o€ KABE £i60VG TPamelikovg AOYaPLOGHOVG KATAOECEDV TOV ETEVIVTAOV TEAATAOV TOVG 1] TPATECIKOVG AOYAPLOUGUOVS TEAATOV
OV TNPOVVTAL GTO TAAIGLO TAPOYTG EMEVOVTIKOV VINPECIOV Kol GTOVG 0T010VG eLPavilovTar ®¢ dikatovyot 1] GLVIKOLOVYOL.

Awadikacia cvpucroyijs twv Eidikav Engvovtov oty EXnvikiy Aqudcia Ilpocpopad

I ovppetoyn tovg oty EAAnvikr Anudcia Ipoosgopd, ot eviiapepdpevot Edikoil Enevoutéc Ba mpémet va eTKovavicouy Pe TOVG ZUVTOVIGTEG KOt TOVG
Kvprovg Avadoyovg mpokeiévov va vrofdlovy oyetikn aitnon eyypapns. H dwwdwkacio vrofoing tov aitioenv tov Ewikadv Exevévtov Oa dapkécetl and
my TpdT™ €06 TV TEAEvTaio nuépa g EAnvikng Anpodoiog [poopopds. H tiun mov Ba mepthapfdvetor oty aitnon cuppetoync, n onoia Ho givat evtdg Tov
Evpovg Tymg Awibeong, Ba eivon og fripata tov 0,01 evpd.

Awdwkacio Katavopig tov Metoyav Apykig AaBgong g EAAnvikiig Anpociag Ipoopopag

Metd v ohokApoon ¢ EAAnvikig Anpociog Iposeopdc, tov mpocdiopiopd g Tung Awdbeong kot tov tehikod peyébouvg g EAAvikng Anpociog
Mpoopopdg and tov Moinm Métoyo, n koatavoun tov Apyikd Ilpoopepopevav Metoydv g EAnvikig Anudcuog Ilpocpopds otovg emevovtés Ba
npaypoaronombel wg e&ng: a) Ilocootd TovAdyiotov 30% tav Apykd IIpoceepouevov Metoymv g EAnvikng Anpociog Ilpocseopdg (SnA, tovddyictov
3.763.637 petoyéc) Oa Swatebei yio TNV kovomoinom tev ooy 1oV 1diwtodv Enevévtadv kat B) to vroérowmo éwg kot 70% tov Apyikd [Ipoceepopevmv
Metoyov g EAnvikng Anpociog Ipoopopds (dnraon émg kot 8.781.818 petoyéc) Oa kataveundei petaly tov Ewwdv Enevovtav kot tov ISiwtdv
Emevdvtdv pe Baon ) cvvolikr {ytnon mov ekepaletat oe kdbe katnyopio enevéutdv (Ewucoi kot Ididteg Enevovtéa).
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[potepardmra oty Katavoun Bo dobei otov k. Xpnoto Komehovlo kot v ko EXév — Aonpiva Korelovlov, og petdyovs, cbppmva pe tic Cornerstone
Sopeovieg Copelouzos, yw v koatavopr Ipoogepdpevov Metoydv mov ovtiotoyobv cuvolkd og 1,00% tov petoyikod kepoiaiov g Etapeiog (ot 3
exatoppdpro Kowég Metoyéc), kataveunuévev ica peta&d tov k. Xpriotov Komehovlov kot g kag. EAévng — Aonpivag Komehovlov. Edv n EEZYII
ovppetdoyet otnv EXinvicn Anpodouwa [poopopd, copeova pe 1o Mvnuovio Kotavonong, 0o 800ei oe autiv TpoTepaidTnto 6TV KOTOVOUT Yo T0G06TO £0G
kot 0,5% Tov petoyov keporaiov tov AAA. Metd tov kabopiopd tov cvvoikold apBpod tov Ipoceepdpuevov Metoxmv g EAAnvikng Anpoctog
[Ipocpopdg mov Bo. Sratebovv atovg [duvteg Emevivtéc, ot petoyég Oa dareBovv avd Iduidtn Enevovtn avaloywd (pro rata) pe aon m {ion.

Iinpop kot drokavoviepos tov Ipocsepepopevov Metoydv: Ot [lpoopepdpeveg Metoyég Oa mapadofovv péom g EA.K.A.T. (Aswedpog Adnvav 110,
10442, ABnva), evtdg 2 gpydoipumv nuepdv ard v Katavoun tov [Ipoceepdpevov Metoydv 6Tovg £nevouTés, oTig 1 YOp® otig 6 Defpovapiov 2024, oAld
dev pmopel va dobsl kapio daPePaioon 6t n Tapddoon avt dev Oa kabvotepnoel. H mAnpoun tov tiunpoatog ayopds yo tig [lpoceepdpeves Metoyég mov
KOTOVELOVTOL GTOVG EMEVOLTEG Oal yivel o€ petpnTd.

Trabepomoinon: Zopopova pe ™ ZopPacn Avadoyns, oto mhaicto g Zvvdvacuévng Ipoopopds, o mepintwon vrepPaiiovcog {Nnong, o Mwintig
Métoyog pmopei va tornoet £og kot 5.181.818 Tlpocpepdpeveg Metoyés (mov avtiotoryodv o m060otd £m¢ Kot 10% tov cuvodikod aptBpol Twv Apyikd
[pocpepopevov Metoydv mov Ba dwatebovv oto mhaicto g Zvvdvacpévng Ipocpopds, eapovpévav tov AviAlliance Cornerstone Megtoydv Kot Tmv
Copelouzos Cornerstone Metoyav). EmmAéov, oe oxéon pe t Zvvovacpévn [Ipocpopd, o Awyeipiotig Etabepomoinong Hropel, ev OA® 1 v HEPEL, KOTA TN
ddpketa g [eprodov Erabepomoinong va ayopdost péypt 5.181.818 Kowég Metoyéc 1 vol TporyLoTomomGeL e GAAO TPOTO GUVAAAOYEG e OKOTIO VoL oTnpiget
mv ayopaio Ty twv Kowdv Metoydv katd m didpkeio g [epidodov Etabeponoinong oe eninedo vynAdTepPo amd 0wTd TOL B0 LTOPOVGE VO ETIKPOTHGEL
Swapopetikd. O [ointhg Métoyog €xet mapaympnoet Awaiopa [Tpoaipeong Ildinong otov Awayeipiorti| Etabepomoinong yio Aoyaplacid Tov AloyEploTdv,
v va Toinoet Eog kot 5.181.818 Kowég Metoyég atov [oint Métoyo o tiun ion pe to dOpotopa (i) g Tymg Awdbeong kot (ii) 0moiwveimote oyeTIKOV
££0dmv ko damovdv. To mpoavapepbév dkaiopa TdAnong Ha propei vo acknBel péypt v €kt epydoun nuépa petd ™ Anén g [epdodov Etabepomoinomng.
Kvpror Métoyor petd v Xvvévaocpévn [poceopd: O akdrovbog mivakag TapabEtel TNV avopevOLEVT) GULLIETOYN KoL TO. SIKOONATO YHPov otnv Etatpeio
TOV BaciKd@v peTOY®V NG Katd TV nuepounvia tov mapdvrog Evnuepotikod Aghtiov kot apéowmg petd v ohokinpwon g Zvvdvaopévng [poceopdc,
oupe@Va L Tig akorovdes mapadoyéc: (1) Okeg o1 Apywd ITpocpepdpeves Metoyég, dniadn 84.818.182 Kowég Metoyéc, Oa Stotebovv katd T Xvvovacpévn
Ipoopopd. (2) H Cornerstone Xvpeovio AviAlliance Oa te0ei o€ 100 kou 1 AviAlliance 0o ayopdoet T0 cuvoikd apBpd twv AviAlliance Cornerstone
Metoydv, oto mhaicto g Ocopknig (Aebvoig) Ipocpopdc. (3) Ot Cornerstone XZvppovieg Copelouzos 6o tebovv og 1oy0 Ko, Kabévag ek TV K. XproTtov
Komnehovlov kat kag. EAévng — Aonpivag Korghovlov Oa ayopdcet to oyetikd pepidid tov eni tov cuvoiikov appovd t@v Copelouzos Cornerstone Metoydv,
g pépog g EAAnvikig Anpoctag [pocpopds. (4) Aev vrdpyet Kovéva GALO PLOLKO 1| VoS Tpdcmmo Tov Ha anoktioel, dpeca 1 éppeca, Kowég Metoyéc,
mov Oa To Kataotoovy va vrepPel To Opto cuppetoxns 5% pécm g Xvvdvacuévng [pocpopdg N pe dAro tpomo. (5) Aev Oa dateBovv omd to TAIIIEA
Mertoyég Emnpocbeng Katavoune.

Mepintomon 1?9 Tpw ™) Zvvdvacpévn Ipocgopd Meta ™) Zovdvaocpévn Ipocpopa
ApOpéc Kowav Ap10pég Kowdv % MeToyiko
Métoyor Metoydv® % Metoyké Kepdhraro Metoydv® Kegdharo
AViAlliance GMDH.........cccccoiiiirrresrreeesae 120.000.060 40,00002% 150.000.060 50,00002%
Ta;(i(s(i})ﬁ%gzo}f;wng 18wtk Ieprovoiog Tov Anposiov A.E. 90,000,000 30,00000% 5.181.818 1,72727%
EMvucr Etoipeia Zoppetoydv ko Iepovoiog A.E. 75.000.000 25,00000% 75.000.000 25,00000%
MEéAN TG OtkoYEVELaG KOTEAODLOG. .vvvevrrereeciacirerens 14.999.940 4,99998% 17.999.9400 5,99998%
AMLot pétoyot (<5%).... - - 51.818.182 17,27273%

Zovoho.... 300.000.000 100,00000% 300.000.000 100,00000%

IInyn: Avaivon g Etaipeiog.

(1) Me mv napadoyfi 6Tt or Cornerstone Zvppwvieg Copelouzos tifevtat o€ 160, 0 Xpnotog Komerovlog Oa £xet mAipn kupomta eni 4.499.990 Kowdv Metoydv ko Wik kuptdmnra ent
4.499.980 Kowdv Metoydv ko 1 EAévy — Aonpiva Korehovlov Ba éxet minpn kupomra eni 4.499.990 Kowdv Metoydv kot wiki kuptomta eni 4.499.980 Kowav Metoymv. O
Anpnitprog Komehovlog Oa £xet Sikaimpo emkapmiog, copnepilapfavopévoy Tov Sikaopdtov yneov, ent 2.999.985 Kowdv Metoydv mov katéxel o Xpriotog Koneghovlog kot enl icov
apBpov Kowvav Metoydv mov katéyet 1 EAévn — Aonpive Komeghovlov. H Kuprakiy Komehovlov Bo katéxet dikaimpa entkapmiog, GUUTEPILAUPOVOUEVOY TOV SIKUOUATOV YOOV, el
1.499.995 Kowav Metoydv mov £xet 0 Xpriotog Komedovlog ko eni icov apfpod Kowvadv Metoydv mov €xet 1 EAévn — Aonpuiva Komedovlov. Qg ek tovtov, cuvolikd 1o 5,99998% tov
petoykod keparaiov g Etaupeiog 0o katéyetar omd péin Komehovlov.

(2) H avotépo nepintoon eivar vobetiky kon Poacileton oe napadoyés mov pmopet vo pnv enaindevtovy.

(3) Zopgova pe to Kataotatikd, kabe Kown Metoyn dwabéter pio yioo oty Ievikh Zovélevon.

O axdlovBog Tivakag mapovctdlel T GLUHETOYN Kol TO dkoidpoTe YHeov Tev Pacikdv petdymv g Etoipeiog kotd v nuepounvio tov mopdvtog
Evnuepmtikod Aghtiov kot apécmg HeTd TNV oAoKANp@oT| TG Zuvdvacpévng IIpocpopdc, cupemva e TI avaTép® Tapadoyés 1-4 Kol oTny TEPItTOON Tov 0
GLVOoAMKOG aplfndg Tov Metoydv Emnpochetng Kotavourg 0o dwatebel and to TAITIEA g dAlovg petdyovg (<5%).

Mepintoon 2@ Ipw ™ Zvvévaopévn [poceopd Meta ™ Zvvoveospévn Ipoceopa
Ap1Opég Kowdv % MeToyko
Métoyot ApOpég Kooy Metoydv © % Metoyiké Kepdhraro Metoydv® Kepdharo
AvViAlliance GMDH...........cccccoiiiiiie 120.000.060 40,00002% 150.000.060 50,00002%
Taiti? AA[]@_[LETX)»TMQ Idwwtikng Heproveiog Tov Anpociov A.E. 90.000.000 30,00000% 0 0,00000%
EMvich Etoipeio Zoppetoxdv ko [eprovoiog A.E. 75.000.000 25,00000% 75.000.000 25,00000%
Mérn g owoyévetag Komehovlog.... 14.999.940 4,99998% 17.999.940W 5,99998%
Alhot péroyot (<5%) - - 57.000.000 19,00000%
Tovoro.... 300.000.000 100,00000% 300.000.000 100,00000%

IInyn: Avérvon g Etarpeiog.

(1) Me mv nopadoyn 6Tt o Cornerstone Zvpemvieg Copelouzos tifevion og 16)0, 0 Xprotog Konghoblog Oa éxer mAnpn kupromnta eni 4.499.990 Kowdv Metoydv ko yikf kupotnta eni
4.499.980 Kowav Metoydv kou n EXévn — Aonpive Korehovlov Oa £xer mnpn kuptdmra eni 4.499.990 Kowdv Metoydv kot Wwiky kvpomta emi 4.499.980 Kowmv Metoyadv. O
Anpnitprog Komehovlog Oa £xet dikaimpa emkapmiog, cupnepilapufavopévomy Tov Sikaopdtov yneov, et 2.999.985 Kowdv Metoydv mov katéxel o Xpriotog Koneghovlog kot enl icov
apBpov Kowdv Metoydv mov katéyet n EAévn — Aonpiva Kornghovlov. H Kvprakn Korehovlov Oa éxel dikaiopa emkopmiog, cuunepthapufovoprévev 1ov Sikauopdtov yieov, eni
1.499.995 Kowav Metoydv mov £xet 0 Xpriotog Komedhovlog ko enti icov apdpod Kowvadv Metoydv mov €xet 1 EAévny — Aonpiva Komedovlov. Qg ek tovtov, cuvolikd 1o 5,99998% tov
petoykov kepaiaiov g Etoupeiog Oo kotéyeton and pén Konehovlov.

(2) H avotépo mepintoon givar vrodetiky kot Puciletar og nopadoyés mov pmopel vo unv enaindevtovv.

3) Zoppova pe 1o Kataototikd, ke Kown Metoyn Srabéter pio yneo oty Fevikn Zuvékevon.
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Mopoxdto Topatifetor T0 avapevopevo evOEIKTIKO ypovodidypappa yio tnv EAAnvikny Anpdotia Ipospopd:

T'eyovég

Awrictoon and v Emtpont Elcoywmydv kow Agttovpyiog Ayopdv tov X.A., ™G Kat' apynv cuvepoung Tov tpodmofEicemy yio T El6ay®yn TV
Kowdv Metoydv g Etarpeiog otnv Kopra Ayopd tov X.A.

‘Eykpton tov Evnuepotikod Agktiov and v EK

Anpocigvon tov Evipepmtikod Agktiov oty wotocedida g Etaupeiag, Tov IToinm Metdyov, tg Eurobank, tov EAMvov Avadoyov kot tov X.A.

Anpooigvon avakoivoong oxetikd pe tn dabeodtnra tov Eviuepmtikod Agdtiov oto Hueprioo Agktio Tindv tov X.A., kot otV 16t00eMda TOV
Zuvroviotov, g Etapeiog kot Tov IToint Metdyov.

Anpooigvon g avakoivemong ylo TV TpOSKANGT TV £nevdLTIKOD Kooy yio cuppetoyn oty EAAnvikn Anpdota Ilpocepopd oto Huepfioto Agktio
Tidv Tov X.A. ko otnv otooekido g Etaipeiog, tov [Toint Metdyov kot 1oV Zuviovietdv.

Evapén g EAAnvikng Anudotag Ipocpopds

AnéEn ™ EXnvikig Anpociag Ipoceopdg

KoBopropdg g Tiung Arébeong

Anpocigvon avakoivewong yia Tov kabopiopd g Tyung Atdbsong oto Hueprioo Agktio Typdv tov X.A. ko oty totocedida g Etoupeiog kot tov
IMwint Metdyov.

Anpocigven aveATIKNAG avVaKOIVOGeNG GXETIKG te To amotélespa g EAAnviknig Anpociag Iposeopdg oto Huepnoo Aghtio Tipmv tov X.A. kot
otV otocerida g Etaupeiag kat tov ITointi Metoyov.

Amodéopevon deopevpévav keporainv tov Idimtdv Enevdutdv kot nuépa TAnpoung oo GAovG TouG ETEVOVTEG

Anpooigvon g avakoivmong mov avapépet v Huepounvia Evapéng Awumpaypdrevong tov Kowdv Metoydv oto Hueprioto Aektio Tipudv tov
X.A. kot otV 1otocerida g Etaipeiag kot tov [Twint Metoyov.

Evapén dwompaypdtevong tov Kowodv Metoydv

Avopevopevn évapén g Ieprodov Ztabepomoinong

Huepopnvia®
23 Iavovapiov 2024

24 Tavovapiov 2024
24 Iavovapiov 2024
24 Tavovapiov 2024

24 Tavovapiov 2024
25 Tavovapiov 2024
1 dePpovapiov 2024

1 ®eBpovapiov 2024
2 dePpovapiov 2024

6 deBpovapiov 2024

6 OeBpovapiov 2024
6 ®efpovapiov 2024

7 ®efpovapiov 2024
7 ®ePpovapiov 2024

7 Moptiov 2024
15 Maptiov 2024

Tékog g Ieprddov Ztabepomoinong (Ot apydtepa amd)
Tehevtaio Huépa yio v doknon tov Awaidpatog Ipoaipeong [dinong

(1) O enevdutég Ba mpémet vo GNUEDGOVY OTL TO AVAOTEP® XPOVOdLAYpaptpa eivot eVEIKTIKO Kat VITOKETon o€ oAAayEg, ondte 0 AAA kot o ITointig Métoyog Oa evnepdoovy dedvimg Kat
gyKaipmg Tovg emevovTéG e dnpdcta avakoivewon mov Ho dnpoctevdei oto Hpepnoto Aghtio Tiudv tov X.A., o115 16T00elides Tov [Toinm Metdyov ko g Etarpeiog.
Me v mapadoyn 6Tt to cuvoro tav [poceepopevov Metoymv Ba dtatebodv péom g Zuvdvacpévng Ilpoopopds otn Méyiotn Ty Awdbeong, To cuvorikd
£Eoda g Zvvdvaopévng [pocpopds kot ta mapemdpevo £€0da avthg mov Papdvouv v Etarpeio extipdror 6t Ba avélBovv émg tov Toc00 Tov €15
ekatoppvpiov (ave&aptitog g [Ipocdvénong Paoet g Cornerstone Xvppoviog AviAlliance) kot 0o katafAnOovv and ta drabéoa g Etapeiag. Me v
mapadoyn 0t To cuvoro Tev IIpoopepduevov Metoymdv Ba Statebovv pécm g Xvvdvacuévng [lpoceopdc, otn Méyiotn Ty AwdBeong, un Aapfdvovtag
vroyn v «IIpocavénon» Paocet g Cornerstone vppoviag AviAlliance, Ta cuvolikd £€oda tng Zvvdvaouévng [poceopds kot ta Topemdpeva £E0da avthg
mov Papdvovv 1o TAIITEA extipdror 6t o avélBovv e mepinov €16,5 ekatoppvpia, €K TOV OTOIOV TO GLVOMKO TOGO TPOUNOELOV TANPOTEDV OO TOV
[oint) Métoyo ywa ™ Zuvdvacpévn [Ipocpopd ektipdrat 6Tt Oo avérBovv o mepimov €10,6 ekatoppvpla.
A2. 10106 givat 0 TPOGPEPY Kaw/1f TO TPOGWOTO 7OV SHTA THY EIGAYWYN TPOS JIATPAYUATEVGH;
O IIpoopepdpeveg Metoyég datibevrar and 1o Tapeio A&onoinong [dwtikrg Ieprovoiog Tov Anpociov ALE, pia avédvoun etopeio mov €yel cvotabdel
ovpeeva pe 1o EAAnvikd dikato, givon eyyeypoppévn oto IN'evikd Epmopucd Mntpdo vrd tov apBpd 117034801000 (kwdweog LEI 213800H4HII71KKC8050),
£xel v €6pa g ot 066 Kapayempyn ZepBiog 6, 10562 Adnva, EALGda kot tng omolog povadikng pétoyxog eivar 1 EEXYIL.O apiBuog tmiepmvov tov
TAIIIEA givar + 30 21 0327 4400 kou 1 worooghida tov givon https://hradf.com. To TAITIEA givau 10 vopikd tpdc®mo 610 omoio éxel avatedel  vAomoinon
TOV TTPOYPAUUATOS WIOTIKOTOMoE®Y ToV EAAnvikod Anpociov. To TAITIEA 18ptbnke kot Aettovpyei Baoet tov N. 3986/201 1, dnwg tpomonot|dnke Kot 1oyveL,
pe okomd TNV a&lomoinon TEPLOVGLUKMV GTOLYEIMV TOV OVIKOLV GTIV WLMTIKY Teptovsio Tov EAAnvikov Anpociov 1 og vopukd tpdowma dnpociov dikaiov 1
o€ ONUOCLEG EMYEPNOELS TOV avikovy €& ohokAnpov (Apeca M éupeca) oto EAMvikd Anpodcto 1 o vopikd Tpdcomo SNUociov dikaiov, GOLE®VE LE TIG
EMKPATOVGEG CLVONKES TNG AYOPAG KOl [E EYYVTOELS TANPOVS SOPAVELNG. LTO TACIGLO aVTO, Kot cOpeova pe 1o dpbpo 2 map. 10 tov N. 3986/2011, dnwg
tpontomoOnke kat wyvel, 10 TAITIEA éyel v vroypémon va gykpivel kot va epappdlel o emyepnotoxd mpdypappo aonoinong ("EITA"). To ev Adyw
oyédo mpoPAémel T pébBodo cvppova pe v onoia Ba agtomomBodv/dtotedovv Ta TEpOVGIOKE GTotKEin TOV AVIIKOLV 6TO YapTOPLAGKLO Tov TAITIEA kot
0étel evdekTikovg 6ToY0VG ot Tpunviaio Paon. To EIIA gykpivetar amd 1o Sroikntikd cvppoviio tov TAIIIEA, petd and yvopoddétnon tov Zvpfoviiov
Eunepoyvopdévev tov TAITIEA, kot emikvpdvetat pe andeact tov Kufepyntikod Zvppovriov Owovopikng [oltikrg. Emmiéov, oto TAITIEA avotibetorn
opipavon Zvppdcemv ZTpotnyikig Znpociog mov evidccovial 6to Avarntoéaxo [Ipdypappa Zupfdceov Xtpatnykng Enuaciog tov N. 4799/2021, copemva
pe ) Swdikacio mov tpofAénetar oto dpBpo SB tov N. 3986/2011, dnwg tpomomomOnke Kot woyvet.
To mpdowmo mov {ntd v Eicaymyn givor n Etoupeia (BA. evotnta "B. Baoikés mlnpopopics yia tov ekdotn" tov moapdvtog [epinmrikod Tnpeidpatog).
43. Tati kataptileTor avto To evijuepTIKG deiTios
Aoyor yra Ty Zovovaouévy Ipoopopa, Ty Ercaywyn kar Ty Xpiien tov Ecédwv
H Zvvdvaopévn [pocpopd dievepyeital coppmva pe to Nopo tov TAITIEA kot to tedevtaio Emyeipnotoxo [pdypappa A&onoinong Ieprovoiokdv Xtoysiov
mov gykpibnke and o KuPepvntikd Zvppovito Owovopikng oltikng, og 1 Bértion nébodog yio T peyiotomoinon g a&iog Kot TV KEPAANOnoincn tov
Kowdv Metoydv mov katéyet to TAITIEA. H Etaipeia dev npoceépet petoyéc ot Luvdvacpévn Ilpooeopd kat dgv O Adfel kavéva £6060 amd Ty TOANCT
tov [Ipoceepopevov Metoydv, to kabopd €écoda g omoiog Oa AdPet o [Tointig Métoxos. Me v mapadoyn ot (i) 6Aec ot [Ipocpepoueves Metoyég Oa
moinBovv amd to TAIIIEA, (ii) n Ty Adbeong 0o woodton pe ) Méyiom Ty AwdBeong kau (iii) n AviAlliance Ba ayopdoet To cuvolikd aplBud Twv
AviAlliance Cornerstone Megtoydv ce cvvolikny Ty ion pe v Ty Awibeong eni tov opBpov tov AviAlliance Cornerstone Metoydv miéov g
[pocavénong, ta kabapd écoda and v tdAnon Tov [Ipocpepopevov Metoymv avapévetat va avédbouvv oe tepinov €770 exotoppdpa. Ta kabapd £écoda
tov [ointi Metdyov Oa peiwbdovv oto Babud mov o Awayepiotic Xtabeponoinong acknoet to Awaiopa [poaipeong [Ioinonc.
2oppwvia ToroOétyongs yia tyv EAiyvikny Aquoocia Ilpoopopa
H Ertoapeia, o Mointig Métoyxog kar ot 'EAMveg Avadoyot éxovv cuvayel ) Zvpeovia TomoBétnong avagopucd pe tig Ipoopepdpeves Metoyég mov
SwatiBevton amd tov [ToAnt Métoyo oto mhaicto tg EAAnvikng Anpodciag IIpocsgopdg otic 24 Iavovapiov 2024. Me tnv enQOAasn TG EKTANPOONG OPIOUEVOV
npovmobicewv mov opifoviat ot Lupewvia Torobétong, ot EAAnveg Avddoyot Ba mopéyovv, yoplotd oALd Oyl amd Kowov, TNV ETEVOVTIKT VINPESIO TNG
tomobétnong twv [poopepdpevov Metoydv mov dotifevror and tov [Twint Métoyo omyv EXAnvic Anpdcia [pocpopd, ywpig décpevon avainymg.
Ot vpiotépevol pétoyot dev Bo VTOGTOVV LEimON TNG CLHUETOYNG TOVGoE oYéon pe T Zvvdvacpévn IIposeopd, kabmg dev exdidovtan véeg Kowvég Metoyég.
Agv vépyovv 0VCLOOELG GLUPMVIEG 1} GLYKPOVOLEVE GLUUPEPOVTA Yl TN Zvvdvacpévn [Ipocpopd 1/kat v Ewcayoyn.
H 1otooedides ¢ Etoupeiog, e EK 7 omoladnmote GAAn 10t00elida. avapépeton oto Eviuepwtiko Aeltio, kalmg kai 10 TEPIEYOUEVO ODTOY, OEV OTOTEAODY LEPOS, OVTE
EVOOUOTOVOVTOL UETW OVaPOPLS 1 1 GAAO Tpomo ato Tapov Eviuepwtikd Agitio, ektog dv mpofiénetar diopopetika eviog tov Eviuepwrtikotd Aeltiov. H EK dev Eyel
eetdoel ovte eyKpivel TV 10T00EAId0 TS ETOUpEIog Kou TO TEPLEYOUEVO THG.
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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, including the Company’s financial statements and the notes thereof, 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”, “Aviation
Industry Overview and Key Trends” 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; our expectations relating to the implementation of the Master Plan; and our ESG objectives, including our
commitment to reach Net Zero by 2025.

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 revenues and other income from Air Activities depend mainly on levels of air traffic relating to both foreign
and Greek residents, which depend on factors outside of our control. While our profitability is not directly
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proportionate to the level of traffic at the Airport, a decrease in the number of passengers could have a material
adverse effect on our business, financial condition and results of operations.

Revenues and other income from Air Activities represented 77.1% of the total revenue and other income in the year
ended December 31, 2022 (76.9% for the nine-months period ended September 30, 2023, excluding the Covid-19
Compensation allocated to Air Activities of €16.2 million). Our revenues and other income from Air Activities include
revenues from Aeronautical Charges, levied by the Company from airlines and passengers for each financial period,
subject to annual consultations with Airport users in accordance with the provisions of the ADA and the ACD, and
the Presidential Decree 52/2012 which transposed the ACD into the Greek legal system. They also include the ADF.
See “Business—Business Activities—Air Activities”. As a result, any decrease in the levels of aircraft and air traffic
operations at Airport results in a loss of revenue for AlA.

Our revenues and other income from Air Activities depend on levels of air traffic relating to both foreign and Greek
residents. During 2022, foreign residents’ traffic share at the Airport accounted for 64% of total passenger traffic at
the Airport and Greek residents represented 36% of total passenger traffic (source: Aerostat Handbook 2022). See
“Business—Traffic Development & Characteristics—Traffic Characteristics”. The level of air traffic to or from the
Airport, in terms of numbers of flights, passengers and cargo volumes, depends on numerous factors, which are beyond
our control, including:

e political, geopolitical and economic developments in Greece and several other countries worldwide (see “—
Political, geopolitical and economic developments could have a material adverse effect on our business,
financial condition and results of operations.” and “—Continued periods of historically high fuel costs
could affect global air travel and passenger traffic at the Airport, which could in turn have a material
adverse effect on our business, financial condition and results of operations.”);

e social factors, such as change in attitude towards travel, campaigns against “over-tourism” and potential
growth of anti-flying social movements;

e labor disputes, strikes and industrial action (see “—We are exposed to unexpected operational disruptions
arising from, among others, malfunction of our systems and infrastructure and labor disputes, which could
have a material adverse effect on our business, financial condition and results of operations.”);

e health scares, epidemics or pandemics, such as Covid-19 (see “—Our business, financial condition, liquidity
and results of operations could be materially adversely affected by global public health crises such as
epidemics and pandemics, including any future resurgence of the Covid-19 pandemic.”);

o decisions by airlines and evolution of their commercial strategy regarding the number, type and capacity of
aircraft (including the mix of premium and economy seats), the routes on which particular aircraft are
utilized, the fares charged for such routes and the type of service offering (e.g. FSC or LCC);

e changes in national, EU and international regulation, including in relation to easiness to travel in Europe
and worldwide, based on, inter alia, the TFEU, the Chicago Convention and on all evolving regulations and
agreements (relating, for example, to access, capacity and the environment);

e competition from other airports, other tourism markets and other modes of transport (see “We operate in a
competitive environment, which could affect our revenues from both Air Activities and Non-Air Activities
and have a material adverse effect on our business, financial condition and results of operations”); and

e climate change related factors, such as extreme weather- and climate-related conditions (including forest
wild fires) which could significantly affect the attractiveness of Attica and Greece in general as a tourist
destination and, as the frequency, intensity, spatial extent, duration and timing of such conditions increases,
fundamentally transform Greece’s travel industry.

Any one or more of these factors could disrupt our operations, negatively impact our reputation and result in a decrease
in the number of passengers using the Airport. While our profitability is not directly proportionate to the level of traffic
at the Airport, a decrease in the number of passengers could have a material adverse effect on our business, financial
condition and results of operations. See “—Regulatory constraints regarding the profitability of our Air Activities
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could hinder our ability to determine the level of Aeronautical Charges and impact the revenue arising therefrom
which could, in turn, have a material adverse effect on our business, financial condition, results of operations or
profitability.”.

Regulatory constraints regarding the profitability of our Air Activities could hinder our ability to determine the
level of Aeronautical Charges and impact the revenue arising therefrom which could, in turn, have a material
adverse effect on our business, financial condition, results of operations or profitability.

The level of our Aeronautical Charges may vary considerably in the future as a result of regulatory constraints,
including the following:

The ADA establishes a “dual-till” system which separates regulated Air Activities from unregulated Non-Air
Activities, requires revenue generated from our Air Activities to cover costs and expenditures related thereto and limits
the profitability of such Air Activities. In particular, we are required under the ADA to set Aeronautical Charges at
levels we reasonably believe will cover the cost base relating to such Air Activities and generate returns not in excess
of the Air Activities ROE Cap, which represent the Recoverable Aeronautical Charges. If Aeronautical Charges, in
three out of any four consecutive financial periods, exceed the Cumulative Recoverable Aeronautical Charges, the
Company shall pay the excess amount to the Greek State within 45 days of the end of the fourth financial period and
until the Cumulative Recoverable Aeronautical Charges are no longer exceeded. For more information on the
calculations regarding the Recoverable Aeronautical Charges, please See “Operating and Financial Review”.

In addition, Aeronautical Charges include the ADF, of which a percentage (currently 75%) is allocated to AlA by the
Greek State. As of April 11, 2017, in accordance with Law 4465/2017, and until November 1, 2024, the ADF for both
EU and non-EU passengers (other than transfer passengers) has been set at €12 per departing passenger over two (2)
years old. From November 1, 2024, the ADF will be reduced to €3 per departing passenger (by way of example, this
would have amounted to a difference of approximately €56.4 million in our revenues and other income, based on our
revenues and other income for the nine-months period ended September 30, 2023). We may not be able to implement
price adjustments to recover this revenue loss, and such inability may adversely affect our profitability. Moreover,
there can be no assurance that the Greek State may not implement additional changes to the ADF in the future, which
could negatively affect our profitability, financial condition and results of operation.

Further, we expect capital expenditures to increase materially in the future as a result of the Master Plan expansion,
which contemplates three expansion phases, the first of which is designed to increase the terminal facilities capacity
to 33 million passengers per year. Total expenditures are expected to be approximately €650 million based on 2022
costs, for the 33MAP Master Plan, and to exceed €700 million based on 2022 costs, for the A0MAP Master Plan. See
“Business—Airport Expansion Master Plan”. Pursuant to the ADA, the portion of the capital expenditures allocated
to Air Activities to be incurred as part of the Master Plan shall be recoverable with revenue arising from Air Activities
and, as a result, we may be required to increase Aeronautical Charges regardless of the then existing market conditions
in order to cover our increased cost base. We may not be able to implement such increase, and such inability may
adversely affect our profitability.

As a result, if regulatory constraints hinder our ability to determine the level of Aeronautical Charges, we may have
material and adverse impacts on our business, financial condition, results of operations or profitability.

The disruption of our relationships with one or more of our key customers may significantly impact our revenues,
which could have a material adverse effect on our business, financial condition and results of operations.

Our business, operational performance and financial position are mainly concentrated in three (3) airline carriers,
namely Aegean Airlines, including its subsidiary Olympic Air S.A., Sky Express and Ryanair. Aegean/Olympic
Group, Sky Express and Ryanair, together, represented approximately 63% of total traffic at the Airport in 2022 (and
62.5% for the nine-months period ended September 30, 2023). Aegean/Olympic Group, Sky Express and Ryanair,
collectively, between 2020 — 2022, represented on average approximately 54% of our revenue, other income and ADF
subsidy for borrowing costs from Air Activities, excluding the €110.0 million Covid-19 Compensation. Levels of
concentration could increase in case of unbalanced growth patterns or other market-related factors. Any disruption of
these relationships (for example, if any of these airlines were to transfer some of their flight operations to other
airports) or any financial difficulties (including bankruptcy, liquidation or restructuring) experienced by them could
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result in a significant decline in our revenues, and this could have material and adverse effects on our business,
financial condition or profitability. See “Business—Traffic Development & Characteristics—Traffic Characteristics”.

Moreover, a substantial portion of our Non-Air Activities is concentrated in a limited number of commercial clients.
A substantial portion of our total revenue from retail concession activities originates from our top three (3) customers,
which accounted for 58% of our total revenue from retail concession activities, both in the year ended December 31,
2022 and for the nine-months period ended September 30, 2023. Changes in the business plans of any of these
companies or any financial difficulties experienced by them could have a material adverse effect on our revenue from
commercial activities.

Our revenue and other income derived from Non-Air Activities is dependent on factors many of which are outside
our control. Any factor which may affect our Non-Air Activities may result in lower revenues, which could have a
material adverse effect on our business, financial condition and results of operations.

Revenue and other income from our Non-Air Activities represented 22.9% of the total revenue and other income in
the year ended December 31, 2022, and 23.1% for the nine-months period ended September 30, 2023, excluding the
Covid-19 Compensation allocated to Non-Air Activities of €3.8 million, and is derived mainly from fees paid by
companies providing commercial services at the Airport. Pursuant to retail concession agreements entered into with
these concessionaire companies, these fees are typically dependent on a variable fee, determined by the amount of
sales generated by them, and subject to a minimum annual guaranteed fee, which is paid to AlA irrespective of the
amount of sales realized.

The turnover of our concessionaires may be affected by, among others, changes in consumer behavior and needs,
attractiveness of the product and service offering, including proximity of commercial spaces to passenger flows, a
decrease in net dwell time (including due to reduced time that passengers are required to spend at check-in, security
or custom checkpoints), decreased passenger traffic volume, economic factors, including exchange rates and changes
in duty free or VAT reclaim regimes, redevelopments or reconfigurations of commercial facilities at the Airport,
including as a result of the implementation of our Master Plan, leading to reduced availability of commercial space,
all of which could, in turn, drive our concessionaires to seek to renegotiate the terms of their agreements with us.
Furthermore, in recent years, retail shopping has been exposed to the increasing pressure of online shopping which is
radically changing the behavior of airport passengers and consumers. As a result of this change, which has been further
exacerbated by the Covid-19 pandemic outbreak, passengers are more inclined to shop at e-shops rather than physical
shops and, as a result, concessionaires may seek to renegotiate the minimum annual guarantee payments made to AIA
under concession agreements. In the medium to long term, this may also impact the level of concession fees and
minimum guaranteed payments offered in the course of competitive bidding tender processes or direct negotiations.
The ability to provide to Airport users a variety of attractive retail concessionaires, including ‘Food & Beverage’ and
other products and services, is essential to the appeal of the Airport. If contract negotiations are not satisfactorily
concluded or if concessionaire contracts are not renewed or are terminated, if there is reduced competitiveness of the
Airport retail offering or retail tenant failures and AIA is not able to replace lost turnover with new contracts in a
timely manner, this could have a material adverse effect on our business, financial condition and results of operations.

Other streams of Non-Air Activities revenue may be subject to increased competition, re-negotiation, and other
commercial risks. Car parking income could be reduced as a result of increased competition from other modes of
transport to the Airport, such as buses, trains and the underground, particularly following the expansion of the Metro
line connecting the port of Piraeus to the Airport in 2022, increased use of shared cars, maturing technological
developments like autonomous vehicles, as well as increased competition from off-site car parks, and this could have
a material adverse effect on our business, financial condition and results of operations.

Moreover, we operate a 8MWp photovoltaic park under a Feed-In Tariff contract, which transfers the electricity
produced to the national grid in return for remuneration. In addition we have installed an adjacent 16MWp
photovoltaic park, primarily for self-production. We are exploring the development of an additional photovoltaic park
(including battery storage infrastructure) in 2025 in order to produce 100% of the electricity we need from renewable
sources. Our revenues or cost-savings from the existing photovoltaic parks, as well as any future revenues or cost-
savings from any capacity expansion of the park, depend on grid availability, weather conditions and changes in the
market price of electricity, which are outside of our control.
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Our property concession income, including from the Airport retail park, has been and may in the future be further
reduced as a result of increased competition from similar commercial retail schemes in Attica and from ongoing
consumer trends like the shift to e-commerce. Further, we enter into agreements for single use buildings with various
private and Greek State entities. Failure to renew such agreements at favorable terms or at all, or to enter into new
agreements for these properties could have a material adverse effect on our business, financial condition and results
of operations. See “Business—Business Activities—Rentals, IT&T and Other”.

Our business, financial condition, liquidity and results of operations could be materially adversely affected by
global public health crises such as epidemics and pandemics, including any future resurgence of the Covid-19
pandemic.

Future pandemics or other diseases may reduce passenger volumes at very short notice and, depending on the severity
of the outbreak, may depress passenger volumes for an indefinite period of time. Global or regional outbreaks of
disease, such as SARS (Severe Acute Respiratory Syndrome) or Covid-19, have in recent years adversely impacted
demand for air travel and may continue to impact demand. In particular, the global spread and impact of the Covid-
19 pandemic resulted in significant disruption and additional risks to our business since 2020, the travel industry
generally, and the global economy. With the global spread of Covid-19 beginning in March 2020, we experienced an
unprecedented decline in international and domestic demand that continued until the beginning of 2022. Passenger
traffic at the Airport in 2021 amounted to 12.35 million passengers, representing a 52.8% increase compared to 2020,
but still a 51.7% decrease compared to 2019. The Covid-19 pandemic led governments and other authorities around
the world at various times to impose measures intended to control its spread, including travel bans, border closings
and restrictions, business closures, quarantines, shelter-in-place orders, curfews, social distancing and masking
measures, and vaccination mandates. As a result, the Covid-19 pandemic, including the emergence of new variants,
and the associated consequences, significantly impacted global passenger air travel and has had a material detrimental
impact on global commercial activity across the travel industry, all of which has had, and may continue to have, a
material adverse effect on our business, financial condition and results of operations.

Although the impact of the Covid-19 pandemic on our business and the travel industry has been reduced significantly,
the extent, duration, and magnitude of the Covid-19 pandemic’s continuing and possible resurgent effects will depend
on various factors, all of which are highly uncertain, difficult to predict and not controlled by us.

Moreover, even as shelter-in-place orders and travel bans and advisories have been lifted, demand for air travel may
remain depressed. Even upon full return of demand to pre-Covid-19 levels, there can be no assurance that such demand
will persist in the future or that a resurgence of Covid-19 or another virus or pandemic will not impact our business
and the travel and hospitality industries. In addition, we cannot predict whether business travel for in-person meetings
will return to pre-Covid-19 levels over the long-term, due to technological advancements in, and consumer acceptance
and adaptation to, virtual meetings and/or changes in customer preferences. Any resurgence of Covid-19 infection
rates or the impact of new variants or other pandemics or diseases could result in a decline in demand, which could
have a material adverse effect on our business, financial condition, liquidity and results of operations. See “Operating
and Financial Review—Key Factors affecting the Company’s performance—Impact of the Covid-19 outbreak on
trends in passenger and cargo traffic and, in turn, on our financial performance”.

We are exposed to unexpected operational disruptions arising from, among others, malfunction of our systems and
infrastructure and labor disputes, which could have a material adverse effect on our business, financial condition
and results of operations.

Airport systems and infrastructure may be affected by various technical incidents which may not be addressed by the
BCMS. See “Business—Safety and Security”. More specifically, information systems and equipment, such as the
check-in system, the flight information application and the baggage security tomography scanners, can be affected by
technical malfunction or breakdown, software errors, natural disasters, fraud, data loss (leaked or provided
unintentionally), social engineering, communication failures and other technical problems. Similarly, critical Airport
infrastructure such as the fuel pipeline and hydrant refueling system may become non-operational for various technical
reasons. Any such occurrence could negatively impact our business, results of operations and financial condition.

Further, accessibility to the Airport relies on the smooth operation of Attiki Odos, the motorway which connects the
Airport to the national highway system. In the event the operation of the latter is affected by natural disasters (snow
or earthquake), such as the heavy snowfall in the Attica region during the 2022 winter period, a technical incident,
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strikes or activist incidents that cause road blockages, Airport operations may experience severe difficulties or even
cease for a certain period of time.

Our contingent arrangements included in the BCMS are not designed to address every potential eventuality. Given
that airport systems and infrastructure are becoming increasingly complex and interdependent, there can be no
assurance that a previously unforeseen incident will not lead to operational disruptions. The occurrence of such a
disruption could hinder our operations, resulting in increased costs, a decline in revenue and significant harm to our
business, including its reputation, in general.

Moreover, labor relations among our service providers (such as HASP) or within AlA could become strained or there
could be occasions of labor unrest. Strikes, slowdowns, retaliatory measures or other labor-problems, by or among,
for example, security control personnel, could disrupt our business. These strikes or other conflicts could also arise
within state entities or airlines involved in the operation of the Airport (for instance, strikes by air traffic control or
flight crews). Notably, we have no alternative means of operating in the event of a strike or cessation of services by
the air traffic controllers. We have no insurance against losses arising from interruptions to business caused by labor
disputes. As a result, our business, financial condition and results of operations could be adversely affected by labor
disputes. See “Management and Corporate Governance—Employees”.

We are exposed to cybersecurity threats to our data and systems, which, if they materialize, could have a material
adverse effect on our business, financial condition and results of operations.

We face global cybersecurity threats, which may range from uncoordinated individual attempts to sophisticated and
targeted measures, known as advanced persistent threats. Cyber-attacks and security breaches may include, but are
not limited to, attempts to access information, computer viruses, denial of service and other electronic security
breaches which compromise the confidentiality and integrity, authentication access control and audit of systems and
software. We have experienced cybersecurity attacks in the past, and may experience them in the future, potentially
with more frequency and/or sophistication. Based on information known to date, past attacks have not had an impact
on our financial condition or results of operations. However, cybercrime and hacking techniques are constantly
evolving, and we, or third parties we work with for this purpose, may be unable to anticipate attempted cybersecurity
incidents, react in a timely manner, or implement adequate preventative measures, particularly given increasing use
of hacking techniques designed to circumvent controls, avoid detection, and remove or obfuscate forensic artifacts.
There can be no assurance that any actions we take to mitigate or anticipate potential risks will be sufficient to prevent
cyber-attacks or security breaches that manipulate or improperly use our systems or networks, compromise
confidential or otherwise protected information, destroy or corrupt data, or otherwise disrupt our operations. See
“Business—Cybersecurity”.

If we, or the third parties we work with, suffer, or are perceived to have suffered, an information security incident, we
may experience a loss of customer and partner confidence in the security of our systems, reduced demand for our
services, and disruption of normal business operations. Such an incident may also require us to spend resources to
investigate and correct the issue and to prevent recurrence, expose us to legal liabilities, including litigation, regulatory
enforcement, and indemnity obligations, which could have a material adverse effect on our business, financial
condition and results of operations.

We are exposed to extraordinary events and emergencies such as acts of unlawful interference against the Civil
Aviation Security, bomb threats, unlawful seizing of aircraft, civil strife, war, drone incidents, vandalism, theft and
other emergencies not involving aircraft, any of which could negatively impact our business, results of operations
and financial condition.

We are exposed to extraordinary events and emergencies, such as aircraft accidents, drone incidents, or other events
causing prolonged closure of airspace, which could have an adverse impact on air transport movement and passenger
numbers. A major accident of any aircraft operating at the Airport could result in the need for significant repairs of
affected facilities, temporary interruptions in Airport operations or significant potential claims of affected passengers
or third parties. We could also suffer significant reputational damage and be subject to liability, sanctions or fines.
Additionally, a major aircraft accident at the Airport or elsewhere could result in a negative perception of air
transportation safety, which could negatively affect passenger air traffic and our revenue.
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We may in the future be exposed to risks arising from acts of terrorism. While we have the Emergency Plan in place,
the financial and operational impacts on the Airport of any current or future acts of terrorism, war or conflict, will
depend upon the nature, location and duration of any hostilities and their impact on international air travel and tourism.
In addition, there can be no assurance that there will be no disruption to the Emergency Plan. Further, if a terrorist
attack affected the Airport, it would be closed, in whole or in part, for the time needed to care for victims, investigate
the circumstances of the attack, rebuild any damaged areas or otherwise, resulting in loss of revenue and reputational
consequences. If an actual or threatened act of terrorism were to occur in Greece or elsewhere, the perception of safety
by Airport users could decrease, and, consequently, there could be a reduction in passenger air traffic for an indefinite
period of time. Heightened unpleasant security screening requirements could also negatively affect the travel
experience of passengers and thus further discourage demand for air travel, which would in turn have a material
adverse effect on our business, financial condition and results of operations.

Further, our Airport may become increasingly vulnerable to events such as flooding, wild fires, strong winds and
storms, earthquakes, and water shortages. Such weather conditions could lead to general disruptions to the European
aviation network and air traffic flow management delays, which could in turn impact our service levels at the Airport.
While we make considerable effort to make our operations more resilient to the changing climate conditions, we may
not be able to predict, mitigate or adapt to the medium or long-term physical changes associated with some climate
change risks, which may adversely affect our business, financial condition and results of operations.

As part of our preparation for such emergencies, we are required to perform specific tasks to comply with safety
standards within the Airport, such as provision of fire rescue services, snow and ice removal and related activities,
wildlife control, friction monitoring on runways and other activities described in the Airport’s Emergency Plan which
expose us to costs and compliance risks and yet may be insufficient to avoid material adverse impacts of emergencies.
We may be exposed to liabilities, such as compensation for damages and penalties, as well as reputational damage
and the disruption of our operations. The occurrence of emergencies could also lead to more stringent security
measures pursuant to EU regulations or in compliance with changes to international standards and practices. See “—
Our business operation is significantly dependent on the evolution of, and potential revisions to, the complex
regulatory framework to which we are subject. Changes in, or adverse applications of, the regulatory framework that
governs our operations could have a material adverse effect on our business, financial condition and results of
operations.”.

Any of the risks above materializing could negatively impact our business, results of operations and financial
condition.

We are exposed to aviation safety and aviation security risks as well as health and safety risks, any of which could
materially adversely affect our business, financial condition and results of operations.

We are required to maintain stringent security systems for the protection of Airport passengers and flights, in
accordance with national and European aviation security regulations and industry best practices. Relevant service
providers are required to implement these rules, which are imposed through contractual provisions and performance
monitoring. Similarly, we are required to comply with strict aviation safety requirements set out in applicable
European legislation. See “Business—Safety and Security”. In addition, we are required to comply with several health
and safety regulations, covering passengers, Airport stakeholders operating within the Airport (e.g. service providers
and contractors) and our employees, which are implemented through our corporate policies and relevant contractual
arrangements. However, there can be no assurance that such regulations and safety plans which constitute contractual
obligations will not be breached by Airport stakeholders, whether due to negligence, or otherwise, or that unlawful
interference with our aviation security systems will not occur, either due to human error or unlawful interference by
individuals. An event of non-compliance may expose us to liabilities, such as compensation for damages and penalties,
or both, as well as reputational damage, enforcement actions and litigation proceedings, which could materially
adversely affect our business, financial condition and results of operations.

We are exposed to risks relating to services, equipment and licenses provided by third parties, any of which could
materially adversely affect our business, financial condition and results of operations.

We are dependent on state authorities such as the Hellenic Police for passport control and policing, the customs

services and the HASP for air traffic control. The actions of state authorities are outside our control and we may in
the future experience delays and disruptions with respect to the services dependent on these entities. In particular, the
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HASP may at any point in time impose any air traffic control measures and restrictions it deems necessary (such as
the temporary limitation on arrivals/departures per hour imposed in 2023) at its sole discretion. Therefore, we may
encounter air traffic restrictions in the future, which could in turn hinder our ability to manage the Airport’s traffic
demand, negatively impact air traffic and harm our results of operations and prospects, with a material adverse impact
on our business and prospects.

We outsource many services related to operations, including the maintenance of most of our facilities, security, ground
handling, cleaning and waste management, and are therefore exposed to risks relating to the performance of services
by third parties. As at the date of this Prospectus, we have approximately 220 recurring outsourcing contracts, and in
2022, outsourced services represented approximately 44% of total operating expenses (excluding the Variable
Component). See “Business—Procurement”. We also rely on companies that provide natural gas, companies that
supply fuel to aircraft and the public electricity grid. An interruption of the services rendered by third parties and/or
any delay in finding alternative service providers or suppliers for our equipment, could adversely affect our business,
financial condition and results of operations.

Moreover, we use certain specialized equipment that is critical to the operation of the Airport, such as automated
passport control equipment and baggage handling equipment. We engage with the manufacturers of such equipment,
directly or indirectly, for the supply of spare parts, rectification of technical defects, renovation and/or upgrade. The
inability of these manufacturers to supply spare parts or support services (due to financial difficulties, changes in
production strategy, supply chain constraints, technical difficulties or otherwise) or to fulfill their contractual
obligations in a timely manner could give rise to significant operational disruptions and even reduce the useful life
and return of our assets, resulting in adverse economic consequences.

In addition, we own several domain names as well as software licenses and registered trademarks for the use of know-
how and third-party property rights. Our business could suffer if any current or future licenses terminate, if the
licensors fail to abide by the terms of the license, if the licensed intellectual property rights are found to be invalid or
unenforceable, if the licensed technology is found to infringe, misappropriate, or otherwise violate the rights of a third
party, or if we are unable to enter into necessary licenses on acceptable terms. Despite measures taken to identify and
protect our intellectual property, such as registration of trademarks, there can be no assurance that other unauthorized
third parties will not obtain, copy, use or disclose our trademarks and other intellectual property we own. See
“Business—Intellectual Property”.

Changes to the terms of such contracts that are less favorable to us, termination of contracts due to inability of our
counterparties to perform their contractual obligations, whether due to negligence, labor disputes or otherwise, as well
as the mismanagement by third parties of the Airport infrastructure they have been engaged to operate and maintain
may affect the quality of our services, disrupt our activities or affect the performance of our own contractual and/or
legal obligations. In addition, while our tendering procedures and commercial agreements include controlling
mechanisms designed to minimize the potential impacts of such challenges, there can be no assurance that third parties
whose services we rely on will comply with their contractual obligations.

Any of the risks above materializing could negatively impact our business, results of operations and financial
condition.

Our financial condition could be negatively affected by interest rate fluctuations.

Our business activities could be negatively affected by an increase in interest rates. Our aggregate bank debt amounted
to €948.3 million on December 31, 2022, and €980.9 million on September 30, 2023, of which 100% bore interest at
variable rates. Further, the funds to implement the Master Plan will come from debt financing so we expect our
aggregate debt to increase in the future. Any future changes in the level of interest rates imposed by regulators
including the ECB could in turn affect the level of our financing costs, to the extent such debt obligations are tied to
central bank rates or interbank interest rates. Although we have established a hedging strategy to reduce our exposure
to interest rate risk with respect to our outstanding indebtedness, we may not be able to adequately cover increases in
interest rates or we may experience increased financing costs, and this may, in turn, negatively affect our business,
financial condition and results of operations. See “Business—Financing—Hedging” and “Operating and Financial
Review—Liquidity And Capital Resources—Derivative financial instruments”.
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Intangible assets account for a significant proportion of our total assets. If we are required to write down the value
of our intangible assets, including our concession assets, our business, financial condition and results of operations
could be materially adversely affected.

The non-current assets reflected on our Financial Statements include intangible assets, which represented 68% and
66% of our total assets as of December 31, 2022 and September 30, 2023, respectively. Within those intangible assets,
our principal assets are concession assets, representing the right granted to the Company by the Greek State for the
use and operation of the Airport under the ADA. Due to the effectiveness of the extension of the Concession on
January 24, 2019, for an additional period of 20 years until June 11, 2046, the existing intangible asset was increased
in 2019 by €1,185,996,577 relating to the concession consideration and by €158,163,319 relating to the present value
of future obligations for the Grant of Rights Fee paid under the ADA. See “Operating and Financial Review—
Intangible Assets”.

Under current accounting rules, intangible assets are reviewed for impairment at each reporting date, whenever events
or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. We did not recognize
an impairment loss in relation to the fiscal years ended December 31, 2022, 2021 and 2020 and for the nine-months
period ended September 30, 2023.

To the extent that our ability to generate cash flows and operating results in line with the forecasts and assumptions
underlying the impairment tests that we performed should significantly worsen in the future, this could require us to
write down the carrying value of our concession rights, which could lead to a material adverse effect on our business,
financial condition and results of operations.

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 €948.3 million on December 31, 2022, and €980.9 million on September
30, 2023, and we expect such debt to substantially increase in the future as we expect the funds to implement the
Master Plan to come from debt financing. 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, the General Purposes Debt Bond Loan and the Capex Debt Bond Loan, 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 “Business—Material
Contracts—Financing”. 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 believe 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.

Loss of or our inability to obtain or renew sufficient insurance coverage at reasonable rates may lead to increased
operational costs, unforeseen costs or subject us to litigation, which may negatively impact our profitability and
results of operations.

We maintain a comprehensive portfolio of insurance cover under the provisions of the ADA. This portfolio includes,
among others, cover for loss or damage to the Airport’s assets, the adverse effects of business interruption attributed
to property damage, general and aviation liability cover, motor liability, cyber and data protection and cover in respect
of earthquakes and acts of terrorism. See “Business—Insurance”. There can be no assurance that the nature and amount
of our current or future insurance coverage will be sufficient to fully protect the Company against all liabilities.
Further, any inability to obtain or renew insurance coverage at an appropriate level and associated levels of
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deductibles, at a reasonable cost, or at all, may cause our insurance costs to increase or may give rise to significant
financial loss upon the occurrence of an uninsured event. Moreover, there can be no assurance that, if insurance cover
is cancelled or not renewed, replacement cover will be available at commercially reasonable rates or at all. We may
not have, or may cease to have, insurance cover if the loss is not covered under, or is excluded from, an insurance
policy including by virtue of a deductible applying, exhaustion of applicable cover limits or a policy operating as an
excess policy or if the relevant insurer successfully avails itself of defenses available to it, such as breach of disclosure
duties, breach of policy condition or misrepresentation. Insurance cover is currently, and may in the future be, provided
by a combination of insurance market entities. Any of these insurers could cease to offer current insurance cover,
become insolvent or lose their licenses or authorizations.

Any of the risks above could negatively impact our business, results of operations and financial condition.
Our estimates and other forward-looking information could differ materially from our actual results of operations.

This Prospectus includes certain estimates and other forward-looking information, including certain elements of the
Company’s strategy described in section “Business—Strategy and Trends”. The estimates and other forward-looking
information included in this Prospectus are based on assumptions that the Company believes are reasonable, but which
are subject to risks, including those included in this section “Risk Factors”, and may turn out to be incorrect or different
than expected. Many of these risks are not within our control and some of the assumptions with respect to future
business decisions and strategies are subject to change, including as a result of changes in the economy or market
conditions. Should one or more of these or other uncertainties or risks materialize, actual results of operation may vary
materially from those anticipated and such differences may affect the market price of the Ordinary Shares. There can
be no assurance that our actual results will not vary significantly from estimates and other forward-looking statements
set forth in this Prospectus.

1.1.2. Risks Related to the Master Plan

We are currently experiencing capacity constraints during peak hours, primarily with respect to passenger terminal
capacity. In the 12-month period that ended in September 2018, passenger traffic reached 90% of terminal facilities
annual passenger capacity. In accordance with the provisions of the ADA, a capacity study was prepared by IATA
confirming the terminal capacity at 26 million annual passengers, as well as a passenger demand forecast, thereby
confirming the need for expansion. In the 12-month period that ended in May 2019, passenger traffic surpassed 95%
of terminal facilities annual capacity. Thereafter, in accordance with the provisions of the ADA, the Master Plan for
the increase of the Airport’s capacity up to a maximum of 50 million passengers per year in distinct phases was
prepared by AIA with the support of its technical advisors, which was submitted to the HCAA and later approved on
December 27, 2019. The implementation of the 33MAP Master Plan constitutes the first phase of the Master Plan and
was suspended during the Covid-19 pandemic, during which period traffic dropped below the threshold of 90% of
terminal facilities annual passenger capacity. In light of the strong passenger traffic recovery at our Airport following
the Covid-19 pandemic, we have now resumed the implementation of the 33MAP Master Plan since, as of April 2023,
passenger traffic over the previous 12 months has again reached 95% of terminal facilities annual capacity. See
“Business—Airport Expansion Master Plan”.

We may experience delays and other obstacles in connection with Master Plan related approval processes, which
could adversely affect the implementation of the Master Plan and the delivery of additional capacity, and could in
turn result in reduced level of service, loss of revenues and reduced prospects.

During the pre-construction phase of the Master Plan, we are required to make submissions to, and in some cases
obtain approval from, the relevant competent authorities with respect to various technical studies and designs, such as
design drawings and environmental studies. We may be exposed to delays in connection with these procedures, which
may be beyond our control, and be subject to additional requirements and costs under the relevant procedures. We
may also be subject to challenges, including actual or threatened litigation and enforcement actions, which could
further delay, and increase the cost of, the Master Plan implementation.

In addition, each phase of the Master Plan will be subject to the consultation process with Airport users in line with
past practice. In particular, the 33MAP Master Plan will be subject to a new consultation process with Airport users
in accordance with the provisions of the ACD, and the Presidential Decree 52/2012 which transposed the ACD into
the Greek legal system, which may cause further delays and/or require us to make changes to the Master Plan. See “—
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Our business operation is significantly dependent on the evolution of, and potential revisions to, the complex
regulatory framework to which we are subject. Changes in, or adverse applications of, the regulatory framework that
governs our operations could have a material adverse effect on our business, financial condition and results of
operations.”.

The ADA currently requires that any Airport expansion shall be completed within a two-year period from the date the
plan is approved by the HCAA, unless agreed otherwise. Following consultations with our expert advisors, the
implementation of the 33MAP Master Plan is estimated to require five (5) to six (6) years from the date of this
Prospectus and, as a result, we are in discussions with the HCAA to agree on an extended implementation period.
There can be no assurance that such discussions will be concluded in a timely manner, which could further delay, and
increase the cost of, the Master Plan implementation.

Given that we are already operating close to terminal capacity for optimal level of service, any delays in connection
with the aforementioned procedures or other impediments could adversely affect the implementation of the Master
Plan and the delivery of additional capacity, which could in turn result in reduced level of service, loss of revenues
and reduced prospects.

Ongoing construction work during the 33MAP Master Plan implementation period may adversely affect our
business activities and any delays in its implementation may adversely affect our operations, which could have a
material adverse effect on our business, results of operations, financial condition, prospects or growth.

During the implementation period of our 33MAP Master Plan, ongoing construction work may limit the ability of the
Airport’s terminal facilities to manage any increase in traffic demand and provide the intended quality of services,
including the ability to offer adequate commercial space for retail or other commercial activities. This could, in turn,
affect our passenger traffic numbers, negatively impact our reputation and have a material adverse effect on our results
of operations, financial condition or growth. Similar risks may be encountered in the future on the occasion of the
implementation of the next expansion phases.

Given the current capacity constraints and any possible delays in the timely implementation of the 33MAP Master
Plan, we may be required in the future to amend our operating model in a manner which could limit our business
activities. For example, while we are currently qualified as Level 1 Airport (i.e., non-coordinated airport) under the
Slots Regulation, and therefore we are not obliged to allocate slots to air carriers, we cannot exclude that future air
traffic or terminal capacity constraints (the latter prior to the implementation of the 33MAP Master Plan) may result
in a change in designation (for example, a future classification as a “coordinated airport”). See “Regulation”. Such a
development would limit our ability to accommodate the traffic demand without assigning slots and would make it
more difficult for carriers to use the Airport. This could negatively impact the attractiveness of the Airport to airlines
and any resulting reduction in business could have a material adverse effect on our business, financial condition,
results of operations or prospects.

We may face increases in construction and capital costs, delays, litigation or other impediments in connection with
the execution of the 33MAP Master Plan, which could have a material adverse effect on our results of operations,
financial condition or prospects.

There can be no assurance that our planning assumptions, made at the outset of the investment will remain valid.
These may need to be adjusted in whole or in part irrespective of our commitment to the respective design and
construction agreements. Such revisions may arise for various reasons, including a higher or slower growth in
passenger traffic, a shift in airline strategy or an increase in transfer passengers. If building, materials and labor costs
increase beyond expectations, including as a result of global supply chain issues or inflation, this could lead to higher
construction costs than what is currently estimated. In addition, our original design assumptions may change as a result
of volatility in industry standards and practices. Any required adjustments to the design of the Master Plan will, in
turn, require increased capital and operational resources to implement. If we are not able to recover the higher costs
of these investments with revenue arising from Air Activities, and in particular from Aeronautical Charges, this could
have a material adverse effect on our business, financial condition and results of operations.

Considering the magnitude of the 33MAP Master Plan, the tendering procedure may be subject to actual or threatened
litigation challenges, which could further delay, and increase the cost of, its implementation.
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The funds to implement the 33MAP Master Plan will come from debt financing, which is subject to the fulfillment of
debt covenants, i.e., Forecast DSCR and Loan Life Cover Ratio. See “Business—Material Contracts”. We cannot
exclude that recourse to bank financing will not be more expensive than expected when drafting the 33MAP Master
Plan due to changing credit market conditions. If we are unable to access sufficient bank financing or at terms favorable
to us, we could face material adverse effects on our results of operations, financial condition and prospects.

The 33MAP Master Plan is expected be implemented at a time when the construction industry in Greece is
experiencing a very high demand for public and private projects. During the Covid-19 pandemic and financial crisis
that preceded it, many contractors were faced with a dire economic situation, resulting in the dismissal of experienced
personnel. We, and any commercial counterparty we partner with, may experience shortage of adequately qualified
staff during the implementation period of the 33MAP Master Plan, which could lead in delays, cost overruns or other
impediments in the execution of the 33MAP Master Plan that could negatively impact our results of operations,
financial condition and prospects.

1.1.3 Risks Relating to Litigation and Regulation

Our business operation is significantly dependent on the evolution of, and potential revisions to, the complex
regulatory framework to which we are subject. Changes in, or adverse applications of, the regulatory framework
that governs our operations could have a material adverse effect on our business, financial condition and results
of operations.

We are subject to a complex regulatory framework in Greece and the EU. During the ordinary course of business, we
regularly interact with many regulators, including, among others, the HCAA and the EASA. In addition, AlA has
appropriate due regard to, or compliance with, as the case may be, standards and regulations issued by the ICAO.
National and EU legislation and jurisprudence, the Chicago Convention, other international treaties and air services
agreements, as concluded either by the Greek State and third states or among the European Commission, the EU
Member States and third States, play a key role in shaping our business practices and operations. See “Regulation”.
Changes in, or adverse applications of, the regulatory environment that governs our operations, including the Non-Air
Activities segment (e.g. changes in duty-free laws), could have a material adverse effect on our business, financial
condition and results of operations. In addition, political decisions on matters subject to ongoing public debate, such
as the choice of till system for regulated airports, could lead to a tightening of regulatory restrictions or changes to the
general regulatory framework that could have negative consequences for our operations.

In particular, according to the ACD, and the Presidential Decree 52/2012 which transposed the ACD into the Greek
legal system, the Airport and its users must hold annual consultations with respect to the setting of Aeronautical
Charges. In the event of future disagreement, a user may appeal before the Independent Supervisory Authority and
finally before the competent judicial authorities. Any such development could limit our ability to set Aeronautical
Charges at profitable levels and/or suspend the implementation of planned investment projects which could, in turn,
have a material adverse effect on our business, financial condition and results of operations. Further, the European
Commission’s work program for 2020, adopted on January 29, 2020, included a new legislative initiative entitled
‘Revision of Aeronautical Charges’ relating to revisions of the ACD, which was expected for the fourth quarter of
2020. However, in the European Commission’s action plan of the Sustainable and Smart Mobility Strategy, published
on December 9, 2020, the European Commission initially postponed this revision to 2021-2022, and, as of the date of
this Prospectus, no revision process has been made public. Therefore, any future revision of the ACD could result in
restrictions on our business, including with respect to the method of setting Aeronautical Charges, or higher
implementation costs which would have a material adverse effect on our business, financial condition and results of
operations.

Moreover, we may be required to implement additional security measures further to EU regulations or to comply with
changes to international standards which may require additional capital and operating expenditures. EU Regulations
(EVU) 2017/2226 and (EU) 2017/2225 require EU Member States to register the entry and exit of third-country
nationals at the external borders of the Schengen area through the EES, aiming to improve border security and identify
travelers who overstay their permitted time in the Schengen area. Compliance with the EES requirements, as well as
any revisions to the applicable EU aviation security regulatory framework, could lead to an increase in our capital and
operating expenses, which could have a negative impact on our business, financial condition and results of operations.
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While the ADA provides for indemnification by the Greek State in the event of a change in applicable law which
adversely affects or reverses the specific and unique provisions of the ADA and Law 2338/1995 (except if such
legislation was enacted to implement or give effect to EU law or any other international treaty obligations), any
resulting legal uncertainty or increased compliance costs could have a material adverse effect on our business, financial
condition and results of operations.

We are subject to the risk of legal and regulatory actions and other claims. Any such legal proceedings and other
actions could have a material adverse effect on our business, results of operations, financial condition or prospects.

We are subject to several claims, legal actions and proceedings arising in the ordinary course of business. These
actions and proceedings are generally based, among others, on alleged violations of environmental protection,
taxation, employment and other laws. For further information on these proceedings, please refer to “Business—Legal
Proceedings”.

The Tax Authority contested our right to set off the total amount of VAT inflows with the amount of VAT outflows
until December 31, 2015, and imposed VAT charges, including penalties, for the financial years 1998-2012. We
obtained a favorable decision from the LCIA, however the proceedings were remanded to the Court of Appeal
following recent decisions by the Supreme Administrative Court, which no longer recognized the LCIA jurisdiction
in deciding on matters of EU law. The hearing took place on September 19, 2023 and the issuance of the decisions is
still pending.

As of September 30, 2023, no relevant provision has been recognized in the Company’s financial statements by
management with respect to the above pending case based on the judgment and assessments made by the Company’s
internal and external legal experts. However, despite the fact that the Company would be entitled to further legal
recourse before the Council of State (being the supreme administrative court of Greece), adverse decisions by the
Court of Appeal, which will not be irrevocable, yet final and enforceable, could require the Company to pay up to the
full amount of VAT in judgment, together with any penalties and surcharges and/or to make an equivalent provision
in its financial statements. The full amount is currently estimated to be equal to approximately €155.1 million for the
years 1998-2003 and 2010-2011 (including those amounts which the Company was entitled to receive pursuant to the
arbitral award), but, should the Tax Authority proceed to similar challenges with respect to the financial years 2013-
2015, the Company would initiate relevant court proceedings, and, if the latter would be unsuccessful, we may be
required to pay an additional amount of approximately €4.5 million in respect of additional VAT charges, including
penalties and surcharges. Consequently, any adverse outcome of the VAT proceedings and/or corresponding payment
or provision in the financial statements could impact, among others, the Company’s financial condition, reputation
and levels of distributable profits for the impacted financial periods. See “Business—Legal Proceedings—Value Added
Tax and Note 5.29 of the September 2023 Interim Condensed Financial Statements.

In a separate case, the Greek State questioned the right of the Company to be exempted from laws providing for the
reduction of rentals paid by the Greek State by a total of approximately 40%, in our opinion, contrary to article
13.1.10(a) of the ADA. Article 13.1.10(a) provides that, to the extent any airport rights granted pursuant to the ADA
comprise leases for the use of any land or buildings, the terms thereof shall prevail over any law regulating the level
of increases in rental or other periodical payments under any such lease. On December 23, 2022, the Company referred
the case to an arbitration procedure before the LCIA pursuant to Article 44.3 of the ADA. The matter is still pending
before the LCIA. The decision of the arbitrators shall be definite, final and irrevocable, and not subject to any regular
or extraordinary means of appeal and will constitute an enforceable deed as such, not requiring any further proceedings
before Greek courts to be declared enforceable. The total value of the rental adjustment in dispute is €31.2 million for
the period until December 31, 2022. As of September 30, 2023, no relevant provision has been recognized in the
Company’s financial statements by management with respect to the above pending case based on the judgment and
assessments made by the Company’s lawyers. See “Business—Legal Proceedings—Greek State Entities Rentals” and
Note 5.29 of the September 2023 Interim Condensed Financial Statements. However, an adverse outcome could
require us to make a provision in our financial statements of €31.2 million, while only part of this amount (i.e., € 7.7
million) would be a cash outflow for the Company, since the remaining has already been paid back to the Greek State,
as it was requested by the latter. In the event of an arbitral award by the LCIA in favor of the Company, the rental
adjustments in dispute will become due and payable by the Greek State to the Company. Any adverse outcome of this
case and/or corresponding provision in the financial statements could impact, among others, our future revenues from
rental paid by the Greek State as well as our financial condition and reputation.
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More broadly, at any given time, we may be subject to, or part of, legal disputes, including civil, criminal and
administrative proceedings and enforcement actions, within the scope of our business activities and any expansion or
construction activities we undertake at the Airport. Legal and regulatory actions are subject to many uncertainties, and
their outcomes, including the timing, amount of fines or settlements or the form of any settlements, which may be
material and in excess of any related provisions, are often difficult to predict, particularly in the early stages of a case
or investigation, and our expectation for resolution may change. In addition, responding to and defending any current
or potential proceedings involving AIA or any of our directors and other employees may not be fully covered by
existing insurance and may result in diversion of management resources (including the time of the affected persons or
other employees) even if the actions are ultimately unsuccessful. Accordingly, any such legal proceedings and other
actions involving AlA or any of our directors or other employees may result in, among others, negative publicity, loss
of revenue, litigation, fines, higher scrutiny and/or intervention from regulators, regulatory or legislative action, and
loss of existing or potential client business, which in turn could have a material adverse effect on our business, results
of operations, financial condition or prospects.

Loss of our Operation License could have a material adverse effect on our business, financial condition and results
of operations.

Pursuant to the ADA, the Greek Minister of Transport and Communications granted us the Operation License,
originally granted in 2001 by virtue of a ministerial decision. Most recently, in 2023, pursuant to Regulation (EU)
2018/1139 of the European Parliament and the Council and the European Commission Regulation (EU) 139/2014, we
were recertified as an airport operator by the HCAA (Certificate EL LGAV-001 (originally granted in 2017) and EL
LGAV-002 (granted in 2023)). See “Regulation”. By virtue of the Operation License, the Airport has been licensed
for public use and operates as a site for take-off and landing of airplanes for the public transport of passengers, cargo
and mail and for training flights purposes, provided that the licensing requirements under the ADA are met. This
certification shall remain valid for an unlimited duration, unless it is surrendered or revoked, only in cases where
significant non-compliance is detected. Even though we closely monitor compliance with the terms of our Operation
License, pursuant to monitoring procedures and audits which are in line with HCAA’s provisions of Oversight
Program for Aerodrome Operators, loss of our accreditation could have significant negative consequences for our
business, including, among others, a partial or complete suspension of our activities, legal proceedings, the imposition
of financial penalties, increased costs associated with corrective actions and recertification processes, a negative
impact on our reputation and a potential loss of revenue due to reduced or suspended business operations and decreased
customer trust. Further, non-compliance with aerodrome safety standards could pose risks to the safety of our
operations, passengers and personnel, in addition to jeopardizing our accreditation. The revocation of the Operation
License could therefore have a material adverse effect on our business, financial condition and results of operations.

We are subject to increasing scrutiny and regulatory constraints regarding our ESG practices, which could require
significant expenditure and, in cases of noncompliance or failure to meet investor or stakeholder expectations,
expose us to substantial costs, penalties, reputational harm, or lead to a loss of investors.

We are subject to increasing scrutiny and legislative initiatives, including several already underway, relating to our
ESG practices. In particular, the EU’s ‘Fit for 55° package of reforms, initially proposed by the European Commission
in July 2021 aiming to reduce EU greenhouse gas emissions by at least 55% by 2030 (compared to 1990 levels),
includes revisions to the ETS, the Energy Taxation Directive and the ReFuelEU Initiative. The introduction of SAF
mandates as well as the continued application of the ETS on flights within Europe are likely to entail higher fuel costs
arising from the use of SAF and ETS compliance costs, which could impact airlines operating at the Airport and
consequently negatively impact our results of operations. In addition, the EU Alternative Fuels Infrastructure
Regulation, agreed to by and between representatives of the European Commission, the European Parliament, and the
Council of the EU on March 28, 2023, requires airports to supply electricity to stationary aircraft (at all gates by 2025,
and at all remote stands by 2030) and requires electricity supply be provided from the grid, or generated onsite as
renewable energy by 2030. These measures, once fully implemented, could result in higher implementation costs and
require us to modify our facilities to accommodate electricity supply stations.

Further, on December 14, 2022, the European Council formally adopted the CSRD, which entered into force on
January 5, 2023. We expect AlA to be subject to the CSRD. Companies subject to the CSRD, such as AlA, will be
required to fulfill their reporting obligations in accordance with a staggered timeline depending on the category of
company. In accordance with the ESRS, we expect that AIA will have to apply the new rules for the first time in 2025,
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through disclosing information on financial year 2024. Companies subject to CSRD will also need to disclose
information on their environmentally sustainable economic activities (i.e. turnover, capex and operating expenditure
derived from products or services associated with EU Taxonomy-eligible economic activities) in accordance with the
Taxonomy Regulation. See “Business—Environmental, Social and Governance (ESG)”. These measures, once fully
implemented by the Greek State, could result in higher implementation costs as well as substantial costs and penalties
in cases of noncompliance.

Moreover, companies are facing increasing scrutiny from customers, investors and other stakeholders related to their
ESG practices and disclosure, including practices and disclosures related to GHG emissions and climate change in the
travel industry in particular, and diversity, inclusion, health and safety and human rights initiatives and governance
standards among companies more generally. As a result, we may face increasing pressure regarding our ESG practices
and disclosures. Failure to adapt to, or comply with, regulatory requirements or investor or stakeholder expectations
and standards could negatively impact our reputation and the trading price of our Ordinary Shares. Further,
organizations that provide information to investors on corporate governance and related matters have developed rating
processes for evaluating companies on ESG matters. Such ratings are used by some investors and lenders to inform
their investment, voting decisions or capital allocation decisions, as applicable. If we are unable to meet the ESG
standards or investment criteria set by these investors and lenders, we may lose investors, investors may allocate a
portion of their capital away from us, lenders may not be willing to provide us with financing and our reputation may
also be negatively affected, which, in turn, could have a material adverse effect on our business, financial condition
and results of operations.

Regulatory constraints regarding environmental protection could limit our business activities, hamper our growth,
require substantial expenditure, and, in cases of noncompliance, expose us to fines and civil or criminal sanctions,
any of which could have a material adverse effect on our business, financial condition or results of operations.

Our business activities are subject to numerous complex and increasingly stringent international, European and
national laws and regulations relating to the protection of the environment, including those relating to noise pollution,
air emissions, the protection of water resources, waste management, the handling, storage and disposal of hazardous
substances and wastes and the remediation of contaminated sites. Pursuant to the ADA, we are required, among others,
to use the best available techniques not entailing excessive cost to ensure that the storage, treatment and disposal of
all substances as well as the waste treatment facility operated by us minimize pollution and environmental impacts.
We are also required pursuant to European and national laws and regulations to obtain environmental permits and
other authorizations for our facilities. Moreover, we may be required to take noise abatement measures for residential
areas that may be affected by projected investments or expansions of the Airport, including the Master Plan, as well
as implement changes to comply with noise legislation. While not directly applicable to us, regulations governing
airlines, particularly in terms of air quality and fuel consumption, have an impact on air traffic (in terms of the volume
and type of traffic) and thus on our revenues.

In addition, we are required to conduct regular environmental impact assessment studies which are reviewed by the
competent state authorities and are subject to consultations with our stakeholders. Such consultations may result in
the imposition of additional measures which could limit our business, hamper our growth or require substantial
expenditure. By way of example, public consultations are required for the aircraft noise studies we perform every five
(5) years, in compliance with the relevant European and national legislation. While all studies performed to date (most
recently in 2022) have concluded that the Airport’s noise footprint complies with the national limits, there can be no
assurance that further restrictions will not be imposed as a result of future European regulatory changes, actions by
supervisory bodies or changes in the applicable jurisprudence.

Furthermore, changes in applicable laws, regulations, standards or practices related to GHG emissions, as well as
initiatives by advocacy groups in favor of certain climate change-related laws, regulations or practices, may result in
increased compliance costs, introduction of new aviation and/or airport related taxes, time restrictions on operations
or other restrictions relating to airport capacity, capital expenditures and other financial obligations, which could
negatively impact our business. For example, as part of the efforts to reduce GHG emissions, some EU Member States
such as France have introduced a ban on all domestic flights including connecting flights when there is an alternative
rail link of less than two (2) hours and thirty (30) minutes. Should these or similar measures be adopted in Greece, our
business and financial performance could be adversely affected. In addition, any failure to successfully meet our Net
Zero target by 2025 (ROUTE 2025), and the resulting prolonged dependence on energy sources available through the
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grid, could lead to higher operational costs, legal challenges relating to any adopted future climate change and
greenhouse gas regulations and reputational damage to our business. See “Business—Environmental, Social and
Governance (ESG)”.

There can be no assurance that third parties will at all times comply with the required rules and procedures to be
followed for purposes of disposing waste material, as outlined in our third-party commercial arrangements, for the
duration of these agreements. Remedying environmental contamination or other environmental damage could affect
our operations and could also entail substantial additional costs. This could have a material adverse effect on our
regulatory obligations, reputation, financial condition and results of operations.

The costs of observing such laws and regulations, including participation in assessments and clean-ups of sites, internal
voluntary programs and review of contractual arrangements for compliance with these environmental laws, are
significant and will continue to be so for the foreseeable future. Future environmental regulations or more aggressive
enforcement of existing regulations could impose stricter compliance requirements, which could in turn require
significant changes to our operational model and possible revisions of our Operation License. Additional pollution
control equipment, process changes, or other environmental control measures stemming from national or EU
legislation may be needed at our facilities to meet future requirements. If we are unable to comply with these laws and
regulations, including as a result of failure to obtain and maintain required permits and authorizations, we could incur
substantial costs, including fines and civil or criminal sanctions, which could have a material adverse effect on our
business, financial condition and results of operations.

Any of the risks above could negatively impact our business, results of operations and financial condition.

Our Concession expires in 2046; in the event of breach, the ADA may be terminated earlier than the expiry of the
Concession Period.

We will be the operator of the Airport until the expiration, on June 11, 2046, of the Concession. The ADA shall
automatically terminate upon expiry of the Concession Period. In accordance with the terms of Article 65(4) of Law
5045/2023, which are subject to Admission, at least six (6) years before the expiry of the Concession Period, the Greek
State, or HRADF if authorized by the Greek State, will conduct the New Tender Procedure for the management and
operation of the Airport under the terms of a new concession agreement and the New Tender Procedure must have
been awarded four (4) years prior to the expiration of the Concession, with the Greek State having the right to defer
such deadlines for the reasons outlined in Article 65(4) of Law 5045/2023. AlA will be entitled to participate in the
New Tender Procedure and the New Tender Procedure shall provide for a right of AIA, under certain conditions, to
match the highest offer, to the extent this is in compliance with the legal and regulatory framework applicable at the
time of the New Tender Procedure.

In addition, the ADA may be terminated upon breach by AIA of its terms, including (i) the failure to make the
payments required thereunder within ten business days, (ii) closure or otherwise ceasing to accept commercial traffic
for more than 72 consecutive hours following written notice from the HCAA requesting AlA to open the Airport and
accept commercial traffic and AlA ceasing to make reasonable efforts to reopen the Airport or to accept commercial
traffic, as applicable, as soon as reasonably practicable, (iii) an order or resolution for liquidation, bankruptcy,
dissolution or appointment of a receiver, (iv) prior to Admission, the Company becoming controlled by any other
person other than the Greek State and (v) any breaches or default by the Company which renders it impossible to
perform its duties. In addition, the ADA may be terminated upon a breach by the Greek State of its obligations
thereunder, and AlA shall be entitled to compensation in accordance with the provisions of the ADA. Upon expiry or
termination of the Concession, the rights will be vested in the Greek State, without payment and clear of any
encumbrance or any other obligations and the usufruct with respect to the Airport shall terminate without
compensation. See “Business—The Concession”.

If we are found to be non-compliant with the GDPR, we could become subject to substantial costs and/or other
penalties, liability and harm to our reputation, any of which could materially adversely affect our business.

The GDPR became effective on May 25, 2018. GDPR implements more stringent operational requirements for
processors and controllers of personal data, including, for example, expanded disclosures about how personal
information is to be used, limitations on retention of information, mandatory data breach notification requirements
and higher standards for data controllers to demonstrate that they have obtained valid consent for certain data
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processing activities. We process a considerable amount of personal data (e.g. relating to our employees and Airport
users), including, in some cases, sensitive personal data, and therefore are inevitably more exposed to the risk of failing
to comply with the regulations imposed. As a company processing personal data, we are exposed to the risk of
unauthorized access or misuse by third parties, unlawful processing, retention of data for time periods that exceed the
predefined limits and data transfers without appropriate safeguards. If we fail to maintain compliance with GDPR and
other applicable data protection and privacy laws or other applicable data security standards, we could be exposed to
fines, penalties, restrictions, litigation or other expenses. In the event we are found by a competent authority to be in
breach of our obligations, despite the controls and measures taken for this purpose, this could result in additional cost
and liability to us, damage our reputation, and adversely affect our business.

1.1.4. 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.

External factors, such as 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, 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 which could, among others, negatively affect the levels of traffic to and from the Airport from
international destinations such as Israel but also potentially other markets and traffic segments; 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 EU, the UK, 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.

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 the first
quarter of 2023 (source: ECB (https://www.ecb.europa.eu/pub/economic-bulletin/html/eb202304.en.html)). While
projections of GDP growth rate in the euro area are now expected at 0.6% and 1.2% in 2023 and 2024, respectively,
there can be no assurance that this upward trend with respect to GDP growth will continue (source: ECB
(https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/autumn-2023-economic-

forecast-modest-recovery-ahead-after-challenging-year_en). 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.

All of our assets and the majority of operations are in Greece. 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. For
example, one of the key drivers for the increase in our operating expenses for the year ended December 31, 2022
compared to the year ended December 31, 2021, was the 90.6% increase in utility expenses, which was driven by the
substantial increase of electricity rates in 2022. 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 (source: Eurostat GDP Source). 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 5.9 % in 2022, despite the energy crisis and associated inflationary pressures throughout
the period (source: International Monetary Fund,
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https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD). However, the
fiscal outlook is subject to upside and downside risks and there can be no assurance that the positive outlook will
materialize. Any future deterioration in Greece’s economic situation could translate into a decrease in disposable
income and corresponding decrease in passenger traffic from Greek residents. In addition, the attractiveness of Greece
as a tourist destination could be reduced as a result of the macro-economic conditions, which could in turn have a
negative impact on levels of foreign passenger traffic.

In addition, relations between Greece and Turkey soured in 2020 over competing geopolitical and economic interests
in the region of Eastern Mediterranean Sea. Other regional powers with interests in the region have been involved in
this escalation. The uncertainty created by such escalation and any potential further deterioration of the relations
between Greece and Turkey that may lead intentionally or unintentionally to a military conflict would have a negative
effect on Greece, its finances as well as the consumer confidence and could materially adversely affect our business,
financial condition and results of operations.

Any of the risks above could negatively impact our business, results of operations and financial condition.
1.1.5. Risks Related to our Industry

Routing and other operational decisions by airlines or airline alliances can affect traffic volumes and our
operations, which could impact our revenues or require us to incur additional capital and operational expenditures.

Routing, stop-over and connection decisions or the creation or designation of a hub by individual airlines or airline
alliances could result in significant shifts in passenger flows, impacting our collection of Aeronautical Charges. In
addition, an airline’s decision to use larger or smaller types of aircraft at the Airport could result in changes to
operational and facility requirements, which may require us, for example, to modify or construct new gate facilities to
accommodate new larger aircraft operated by airlines or to modify our Master Plan. Airline or airline alliance routing
and hub designation decisions may affect the revenue we derive from Aeronautical Charges or may require us to incur
substantial costs in establishing new types of facilities and services. Changes to the type of service offering from FSC
to more LCC-type models may require additional capital and operational expenditures, greater than those currently
expected, to adjust the Airport’s facilities, while also reducing our revenues from Non-Air Activities. These and other
possible activities and operational decisions by airlines or airline alliances could have a material adverse effect on our
business, financial condition and results of operations.

We, and the third parties we partner with, may be unable to attract and retain qualified personnel and senior
management, in a timely fashion or at all, and this could have a material adverse effect on our business, results of
operations, financial condition and prospects.

Our ability to maintain and grow our business depends, in part, on our ability to attract and retain personnel with the
relevant technical and industry expertise. Our business partners also require qualified skilled personnel in order to
perform their service obligations under their commercial arrangements with AIA. We and our business partners may
face challenges in hiring such qualified personnel in a timely fashion. During the recent financial crisis in Greece a
significant number of highly-skilled personnel chose to leave Greece in search of work and/or better opportunities
abroad and this has reduced the pool from which one can draw qualified personnel significantly. While we review our
commercial agreements to ensure suitably qualified staff required for the implementation of any expansion projects,
digital transformation initiatives and other programs is secured, there can be no assurance that we or our business
partners will be able to hire and maintain such qualified workforce. In addition, we may face delays and other
obstacles, such as minimum education requirements, in securing work permits for foreign workers, no transfers of
employee visas, reduced visa quotas or no renewals of employment certificates for foreign workers, among others. If
we are unable to hire sufficient qualified personnel and/or business partners in a timely fashion and in compliance
with relevant laws, this may result in fines, service delays, reputational damage and lost revenue, which could have a
material adverse effect on our business, financial condition, results of operations and prospects.

Our ability to maintain and grow our business also depends, in part, on the leadership and performance of our senior
management, which we rely on for the running of our daily operations as well as for the planning and execution of
our strategy. Our key clients place an emphasis on the industry and business experience of our senior management. A
loss of any members of senior management, including as a result of increasing competition from other Greek airports
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that are privatized, without timely and adequate replacements could have a material adverse effect on our business,
financial condition, results of operations and prospects.

Failure or delay in entering into new or amended bilateral agreements between Greece and non-EU countries
and/or between EU and non-EU countries may limit the ability of non-EU country carriers to access or increase
their presence at the Airport, as well as our ability to pursue new commercial opportunities, which could in turn
have a material adverse effect on our business, financial condition and results of operations.

Our growth strategy depends in part upon the bilateral regulatory framework (Bilateral Air Services Agreements-
BASAS) between Greece and third (non-EU) countries, their degree of liberalization (including under an open skies
policy pursued by the Greek State which, consistent with EU law and Greece’s international treaty obligations,
maximizes the level of air services to and from Greece, as provided under the ADA) and the respective provision of
traffic rights included therein, the level and extent of which could result in restricted operations / carrier access to the
Airport. Over the years we have implemented a growth strategy focused on, among other things, expanding routes and
increasing frequencies to/from the Airport, to increase the passenger and cargo traffic of carriers and to attract new
carriers, including on international and intercontinental routes. The success of this strategy will largely depend on the
European Union entering into new or amended air services agreements with non-EU countries, and most importantly
with countries with significant aviation in terms of traffic. In the international air transport market, the activation of
new or amended destinations, routes or frequencies to or from non-EU countries is strictly regulated by such
agreements.

Accordingly, any failure or delay in entering into or the subsequent activation of such new air services agreements or
renewing or amending existing ones may limit the ability of non-EU country carriers to access or increase their
presence at the Airport, as well as our ability to pursue new commercial opportunities. These events could have a
material adverse effect on our business, financial condition and results of operations.

Failure to keep pace with technological developments in the air transport industry could have a material adverse
effect on our business, financial condition, results of operations and prospects.

Technological developments affecting the air transport industry in recent years have contributed to the entry into
service of new aircraft models, which in turn has required many airports to upgrade their facilities in order to
adequately accommodate such aircraft (particularly during takeoff and landing). In this regard, even though the Airport
is currently able to accommodate all commercial aircraft models that are in general use ongoing technological
evolution may in the future require us to further modernize and expand our facilities to accommodate new types of
aircraft such as highly autonomous electric VTOL aircraft. In addition, technological developments could require us
to make changes to our existing Airport infrastructure, such as the hydrant refueling infrastructure, which could lead
to increased capital and operating expenditures. In such a scenario we may not (a) have access to sufficient funds to
make the required investments, (b) be able to sufficiently adapt the Master Plan and/or (c) be able to obtain required
planning and construction permits on the required timetables or at all, which could have a material adverse effect on
our business, financial condition, results of operations and prospects.

We operate in a competitive environment, which could affect our revenues from both Air Activities and Non-Air
Activities and have a material adverse effect on our business, financial condition and results of operations.

Competition among airports is increasing. We face competition for origin & destination passengers from other
airports, and for transfer passengers and cargo from both European airports and airports in other countries and regions.
In addition, air transport competes against other means of transportation, such as high-speed ferries, sea planes, rail
transport and road transport.

The competitive environment in which we operate affects our revenue from both Air Activities and Non-Air Activities.
Specifically, and even though Athens serves as one of the most significant entry points for Greece, we currently
compete with other existing airports within Greece and South-Eastern Europe, in particular the airports located in the
Greek islands and the Mediterranean coast, including the Kastelli/Heraklion airport in Crete expected to be operational
towards the end of 2027. The Airport is directly affected by other European airports that serve as hubs for regional
and intercontinental routes, by providing several connectivity alternatives to passengers, including, among others,
Istanbul, Paris-Charles de Gaulle, Amsterdam-Schiphol, Barcelona-El Prat, Vienna, and Rome. The Airport may be
affected by an expansion of the capacity of these and other competing airports or the construction of new airports in
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the future. As island airports increase serving international destinations directly, transfer passenger traffic in the
Airport may decrease. Accordingly, we are highly dependent on the level of domestic and international tourism in
these areas, over which we have no control. The operations of LCCs (which have become key players in the passenger
air traffic market in Europe) may also adversely affect our passenger traffic volume in these locations. In addition,
Greece, as a tourism destination, faces competition from other tourism markets particularly in Europe, and any increase
in the level of competition could affect the level of air traffic to or from the Airport. If the volume of tourists traveling
to Athens and/or Greece in general decreases, or if, subject to the ADA provisions, new airport infrastructure emerges
during the term of our Concession near Athens and/or within our catchment area, with or without the support of the
Greek State, our business, financial condition and results of operations could be materially adversely affected. Such
competition is not limited to passengers but includes areas such as human resources (acquisition and retainment of
best talents, experts and management teams) or dedicated infrastructure debt financing resources. Further, future
improvements to the rail network in Greece, such as the shortening of the Athens-Thessaloniki train route in terms of
travel time that occurred in 2022, could lead to reduced volumes of air travel, particularly in the Athens-Thessaloniki
route which currently constitutes the top domestic destination serviced by scheduled and charter services in the year
ended December 31, 2022 based on passenger traffic.

Among other factors, sales made at the commercial premises located in the Airport may be adversely affected by
competition from commercial premises located near the Airport which may have an adverse impact on off-terminal
services, such as the operation of parking lots. See “—Our revenue and other income derived from Non-Air Activities
is dependent on factors outside our control. Any factor which may affect our Non-Air Activities may result in lower
revenues, which could have a material adverse effect on our business, financial condition and results of operations.”.

Continued periods of historically high fuel costs could affect global air travel and passenger traffic at the Airport,
which could in turn have a material adverse effect on our business, financial condition and results of operations.

The price of jet fuel is a material element in the cost structures of airlines. A long-term systematic increase in the cost
of jet fuel could have the effect of increasing the cost of air travel and consequently materially discourage demand for
international air travel, especially for long haul destinations. In 2022, jet fuel prices peaked, after declining for a period
of time at the onset of the Covid-19 pandemic. Although fuel prices (specifically crude oil prices set by WTI (West
Texas Intermediate Oil Price) have decreased since the 2022 peak (source: West Texas Intermediate Oil Price
(https://fred.stlouisfed.org/series/DCOILWTICOQ)), future increases in fuel prices, particularly if sustained over long
periods of time, would lead to an increase in the operating costs of airlines, which could in response increase the air
fares charged to consumers. Such increase could result in a reduction in air travel globally and passenger traffic at the
Airport, which could in turn have a material adverse effect on our business, financial condition and results of
operations.

1.2. Risks Relating to an investment in the Ordinary Shares

Following completion of the Combined Offering, AviAlliance will have control of the Company, while HCAP will
be able to exercise significant influence over certain matters, and there can be no assurance that AviAlliance and
HCAP will exercise such control and influence, as applicable, in a manner beneficial to other shareholders.

After completion of the Combined Offering, all thirteen (13) executive and non-executive members of the Company’s
Board of Directors will be either appointed directly or proposed for appointment by either AviAlliance, HCAP or
Copelouzos.

Pursuant to the AviAlliance Cornerstone Agreement, AviAlliance has agreed to purchase from the Selling
Shareholder, as part of the Institutional Offering, the AviAlliance Cornerstone Shares representing 10% of the
outstanding share capital of the Company (i.e., 30 million Ordinary Shares). In accordance with the provisions of the
AviAlliance Cornerstone Agreement, provided that the conditions contained therein are satisfied in full, upon the
Trading Date, AviAlliance will own 50% plus sixty (60) Ordinary Shares (i.e., 50.00002%) of the Company’s share
capital. As such, upon Admission, AviAlliance will have sole control of the Company. AviAlliance will be the largest
shareholder and will have the right, pursuant to the Shareholders’ Agreement, to propose eight (8) executive or non-
executive members of the thirteen (13) members of the Company’s Board of Directors, being the vice-chairperson,
the Managing Director (CEO), five (5) executive or non-executive members, and one (1) independent and non-
executive member, as well as any other members not proposed by the other shareholders. For further information on
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AviAlliance’s rights on the governance of the Company, See “Principal Shareholders—Agreements between
Shareholders” and “Management and Corporate Governance”.

Further, after completion of the Combined Offering, HCAP, will continue to own 25% of the Ordinary Shares.
Regarding the Company’s Board of Directors, pursuant to the Shareholders” Agreement and the Avrticles (as to the
direct appointment right), HCAP will have the right to directly appoint one (1) non-executive member, as long as it
holds 5% or more of the outstanding share capital of the Company, and who will be the chairperson as long as it holds
10% or more of the outstanding share capital of the Company as well as the right to propose (a) three (3) independent
and non-executive members, as long as it holds 25% or more of the outstanding share capital of the Company, (b) two
(2) independent and non-executive members, as long as it holds 10% or more but less than 25% of the outstanding
share capital of the Company, or (c) one (1) independent and non-executive member, as long as it holds 5% or more
but less than 10% of the outstanding share capital of the Company. See “Principal Shareholders—Agreements between
Shareholders” and “Management and Corporate Governance”.

AviAlliance alone, as the largest shareholder, will have control over all matters submitted to our shareholders, with
the exception of those matters requiring a resolution with extraordinary quorum and majority, including, without
limitation, the election and removal of directors and our business policies and affairs, dividend payments, and other
shareholders’ power to influence such decisions may be limited. In addition, HCAP will have influence over certain
matters submitted to our shareholders, including the election and removal of directors and certain other matters
described under 19.3, 20.3 and 20.4 of the Articles, as in force from the Trading Date onwards. There can be no
assurance that AviAlliance will exercise such control and there can be no assurance that HCAP will exercise such
influence over the Company in a manner beneficial to other shareholders. For a discussion of rights afforded to
minority shareholders under Greek law, see “Information Concerning the Securities to be Offered and Admitted to
Trading—Shareholders’ Rights—Rights of minority shareholders after the Trading Date”.

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 before, prior to the Combined Offering,
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. 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 aviation
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.

Future sales of, and/or trading in, the Ordinary Shares may negatively affect trading prices.
All current shareholders of the Company and the Company have agreed with the Managers to certain restrictions on
the issue, sale or transfer of Ordinary Shares for a period of 180 days or 18 months (as applicable) following the Share

Settlement Date. After the expiry of the relevant lock-up period, future sales of Ordinary Shares by the Company, the
Selling Shareholder or such other shareholders (as applicable), or a perception that such sales could occur, could cause
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the market price for the Ordinary Shares to fall and make it more difficult for other investors to sell Ordinary Shares.
Trading in the Ordinary Shares by other investors, such as large purchases or sales of Ordinary Shares, may also
adversely affect the share price.

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.

The ATHEX is less liquid than other major exchanges and we cannot provide any assurance regarding the future
marketability or price of the Ordinary Shares in the market.

The trading venue for the Ordinary Shares will be the ATHEX. The ATHEX is less liquid than certain other major
stock markets in Europe and the United States. As a result, the holders of the Ordinary Shares may face difficulties
engaging in share purchases and sales especially if they wish to engage in large-volume transactions. In the past, the
ATHEX has faced significant fluctuations in the trading prices of listed securities. This has previously affected, and
may in the future affect, the trading price and the marketability of the shares of ATHEX listed companies, including
the trading price and of the Ordinary Shares. We cannot make assurances about the future liquidity of the market for
the Ordinary Shares. We cannot provide any assurance regarding the future marketability or price of the Ordinary
Shares in the market.

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 are not allowed to pay dividends, while our ability to distribute dividends may be limited under the
terms of certain of our existing or future financing agreements, such as the financial covenants (i.e. Historic DSCR
and Forecast DSCR) under the Capex Debt Bond Loan and the General Purposes Debt Bond Loan. See “Business—
Material Contracts—Financing”. Any distribution of net profits must be made pursuant to article 26 of the Articles
and subject to the provisions of Article 159 of Law 4548/2018. With respect to the financial year 2023, it is noted that
the General Meeting that took place on December 14, 2023 approved the distribution to the Company’s existing
shareholders of an interim dividend amounting to €130 million, in two equal instalments, the first paid on January 16,
2024, and the second payable post-Admission, by reducing the retained earnings and shareholder equity of the
Company by a corresponding amount. For the avoidance of doubt, the above interim distribution will be made only
to the Company’s existing shareholders prior to the completion of the Combined Offering. See “Dividends and
Dividend Policy—Dividend distributions”. It follows that there can be no assurance that there will be profits
distributable for the financial year 2023 to the Company’s shareholders post-Admission. Moreover, if adverse
decisions are issued by the Court of Appeal on the pending Value Added Tax litigation cases, the Company may be
required to recognize a provision and this may, in turn, adversely impact our ability to distribute dividends for the
impacted fiscal year(s) in which any such provision is made. (See “Business-Legal Proceedings—Value Added Tax”).
Further, 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 to grow and expand our business rather than make
distributions. For more information on generally applicable restrictions under Greek corporate law, see “Dividends
and Dividend Policy”.

The issuance of new Ordinary Shares by the Company in the future may dilute all other shareholdings and may
adversely affect the market price of the Ordinary Shares.

Any future issuance of additional Ordinary Shares by the Company 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 the new Ordinary Shares. If the Company issues
new Ordinary Shares through a share capital increase with pre-emption rights, but existing shareholders are unable or
unwilling to pay an amount for their participation in the increase and subscribe for new shares pro-rata to their
shareholding, or if the pre-emptive rights are abolished, then the existing shareholders’ participation in the Company’s
share capital will be reduced.
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REGISTRATION DOCUMENT
2. INDEPENDENT AUDITORS

The financial statements of Athens International Airport S.A. 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 the International Financial
Reporting Standards as endorsed by the European Union, have been audited by Ernst & Young (Hellas) Certified
Auditors-Accountants S.A. (SOEL Reg. No. 107), independent auditors, as stated in their audit report appearing
therein. The 2022 Financial Statements were approved by the Company’s Board of Directors on February 23, 2023
and by the Company’s annual General Meeting on May 5, 2023. These financial statements, together with the
Independent Auditor’s Report of Ernst & Young (Hellas) Certified Auditors-Accountants S.A. thereon which must be
read in conjunction therewith, are included in this Prospectus and are available on the Company’s website
(https://www.aia.gr/investors). See “Available Documents—Documents Included”.

The financial statements of Athens International Airport S.A. as of December 31, 2021, and for the year then ended
(referred to in this document as the 2021 Financial Statements), prepared in accordance with the International Financial
Reporting Standards as endorsed by the European Union, have been audited by Ernst & Young (Hellas) Certified
Auditors-Accountants S.A. (SOEL Reg. No. 107), independent auditors, as stated in their audit report appearing
therein. The 2021 Financial Statements were approved by the Company’s Board of Directors on March 31, 2022 and
by the Company’s annual General Meeting on September 6, 2022. These financial statements, together with the
Independent Auditor’s Report of Ernst & Young (Hellas) Certified Auditors-Accountants S.A. thereon which must be
read in conjunction therewith, are included in this Prospectus and are available on the Company’s website
(https://www.aia.gr/investors). See “Available Documents—Documents Included”.

The financial statements of Athens International Airport S.A. as of December 31, 2020, and for the year then ended
(referred to in this document as the 2020 Financial Statements), prepared in accordance with the International Financial
Reporting Standards as endorsed by the European Union, have been audited by Ernst & Young (Hellas) Certified
Auditors-Accountants S.A. (SOEL Reg. No. 107), independent auditors, as stated in their audit report appearing
therein. The 2020 Financial Statements were approved by the Company’s Board of Directors on March 24, 2021 and
by the Company’s annual General Meeting on May 17, 2021. These financial statements, together with the
Independent Auditor’s Report of Ernst & Young (Hellas) Certified Auditors-Accountants S.A. thereon which must be
read in conjunction therewith, are included in this Prospectus and are available on the Company’s website
(https://www.aia.gr/investors). See “Available Documents—Documents Included”.

The interim condensed financial statements of Athens International Airport S.A. as of September 30, 2023, and for
nine-months period then ended (referred to in this document as the September 2023 Interim Condensed Financial
Statements), prepared in accordance with IAS 34, Interim Financial Reporting, have been reviewed by Ernst & Young
(Hellas) Certified Auditors-Accountants S.A., independent auditors, as stated in their review report appearing therein.
The September 2023 Interim Condensed Financial Statements were approved by the Company’s Board of Directors
on November 13, 2023. These financial statements, together with the review report of Ernst & Young (Hellas)
Certified Auditors-Accountants S.A. thereon, in accordance with the International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” which must be
read in conjunction therewith, are included in this Prospectus and are available on the Company’s website
(https://www.aia.gr/investors). See “Available Documents—Documents Included”.

Ernst & Young (Hellas) Certified Auditors-Accountants S.A. has not resigned, has not been removed or has not been
reappointed as its independent auditor during the period covered by the financial statements referred above (financial
years ended December 31, 2022, 2021 and 2020 and the interim period January 1, 2023 to September 30, 2023) as
well as through the date of this Prospectus.
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3. INFORMATION ON THE COMPANY
3.1 Information on the Company

Our legal name is Athens International Airport S.A. and our commercial name is “Athens International Airport
Eleftherios Venizelos”. We are registered with the General Commercial Registry under number 002229601000
(European Unique Identifier: ELGEMI.002229601000 and LEI code 213800BC45UCMQYR4995, and our phone
number is +30 210 35 30 000. Our registered office is at Athens International Airport, Administration Building (17),
Spata 190 19, Attica, Greece. The Company’s website is https://www.aia.qgr.

We were incorporated for a period of ninety-nine (99) years commencing on the date of publication of the Articles in
the Official Government Gazette. Under the Articles, as in force prior to the Trading Date, if the Company, at the end
of the Concession Period, has no Ordinary Shares listed on the ATHEX or on another internationally recognized stock
exchange, then its duration shall expire on the last day of the twelfth (12'") month after the end of the Concession
Period. The Company’s duration may be extended by virtue of a resolution of the General Meeting passed in
accordance with our Articles (as in force prior to, and commencing on, the Trading Date).

The Company was incorporated by Law 2338/1995 (Official Gazette Issue A’ No. 202/14.09.1995) which ratified the
ADA and the Company’s Articles. The Company was established under the form of a société anonyme (Avdrvoun
Eraipeia), as a utility company, operating as private sector company according to the rules of the private economy,
by the Hellenic Republic and the private sector contracting parties to ADA. According to ADA, the Company shall
have the exclusive right and privilege to carry out the design, financing, construction, completion, commissioning,
maintenance operation, management and development of the Airport (including the exclusive right and privilege to
grant airport rights). For more information regarding the ADA, see “Regulation”.

The Company’s Articles, as in force, were amended by virtue of resolutions of the General Meeting of the
Shareholders dated May 6, 2022, November 2, 2023 and January 12, 2024. By virtue of article 65 of Law 5045/2023,
the amendments of the Articles resolved on December 4, 2023 shall be effective from the date of commencement of
trading of the Ordinary Shares on the Main Market of the Regulated Securities Market of the ATHEX and subject to
the condition precedent of commencement of trading of the Ordinary Shares on the Main Market of the Regulated
Securities Market of the ATHEX.

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, the provisions of Law 2338/1995, as amended and in force, and
by Law 4548/2018.

The principal legislation under which we operate, and under which our existing ordinary shares were issued and under
which the Offer Shares will be issued, is the ADA.

Our financial year ends on December 31 of each year.

We are domiciled in Greece and are resident in Greece for tax purposes.

3.2 Company’s Associate

The table below shows our associate, including name, country of incorporation, registered office, main service, the

proportion of ownership interest held (whether directly or indirectly) and, if different, the proportion of voting power
held, as of the date of this Prospectus:

Country of
incorporation and Direct interest  Indirect interest
Associate registered office Main service (%) (%)
Athens Airport Fuel Pipeline Greece Transfer of aviation fuel 34.0 -
Company S.A.
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4. AVIATION INDUSTRY OVERVIEW AND KEY TRENDS
4.1 Key traffic drivers

The aviation industry is influenced by a wide range of factors. These factors include economic trends, on a global and
local level, geopolitical issues, airline trends, aviation regulatory framework, capacity and technological aspects, as
well as consumer behavior and tourism trends.

Macroeconomic trends

Air transport is typically linked to economic and geographic development as an important means of transport for
moving people and goods.

Real GDP

The following table shows historical and forecasted real GDP CAGR for the World, European Union (EU) and Greece
for the years 2017-2025.

Real GDP Growth CAGR

2017A 2018A 2019A  2020A 2021A 2022A 2023E  2024E  2025E | 2017-2022  2022-2025

World  3.3% 3.2% 2.5% (3.2)% 6.1% 3.0% 2.5% 2.4% 2.7% 2.3% 2.5%
EU 4.0% 3.4% 3.0% (4.3)% 6.9% 3.9% 1.0% 2.0% 2.4% 2.5% 1.8%
Greece 1.1% 1.7% 1.9% (9.0)% 8.4% 5.9% 2.5% 2.0% 1.4% 1.6% 2.0%

Source: International Monetary Fund (https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD).

Real GDP growth increased moderately in recent years due to the weight of Covid-19 on global economies. On a
global level, real GDP grew at a 2.3% CAGR from 2017 to 2022, while the EU exhibited slightly higher growth at
2.5% CAGR. Greece’s real GDP growth over the same period remained below the rest of the EU at 1.6% CAGR.

The Covid-19 pandemic dampened growth across all regions in 2020 but only for a short period of time. On a global
and EU level, real GDP decreased in 2020 by 3.2% and 4.3%, respectively, and rebounded strongly in 2021 with
growth rates of 6.1% and 6.9%, respectively. Greece experienced a higher fluctuation in real GDP growth, mainly
because of the significant exposure of its economy to the tourism industry. Despite real GDP decreasing by 9.0% in
2020, EU and Greek government support to the economy resulted in real GDP growth of 8.4% in 2021. In the coming
years, Greece’s real GDP is expected to exceed the EU level of growth, at 2.0% CAGR between 2022 and 2025.

Additionally, on October 21, 2023, S&P upgraded Greece to Investment Grade Issuer Rating for the first time in over
a decade, followed by Fitch Ratings on December 01, 2023. This followed DBRS’ upgrade of Greece’s Long-Term
Foreign and Local Currency — Issuer Ratings to investment grade, from BB (high) to BBB (low).

Travel & tourism trends

The aviation and airline industries enable people to connect with one another and create spill-over effects through the
movement of people between origin and destination and the growth of trade and business links. Hence, the two
industries are strongly interlinked and crucial for economic growth across the world and in Greece in particular.

Importance of the Industry for the Economy
The tourism industry is a very important contributor to the economy globally and in Greece, in particular. As seen in
the table below, the tourism industry contributed 10.4% of global GDP and 9.3% to European GDP in 2019, prior to

the effect of Covid-19. The contribution of tourism in Greece was more than double the global and European averages,
amounting to 20.7% in 2019 and 18.5% in 2022, despite the effects of the pandemic. This highlights the importance
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of travel and tourism for Greece’s economic development and growth. As economies further recover from the effect
of Covid-19 in 2023, the contribution of tourism to GDP is expected to increase to levels closer to 2019.

Tourism Industry Contribution to GDP (%) 2019 2022 2023E
World 10.4% 7.6% 9.2%
Europe 9.3% 8.3% 8.8%
Greece 20.7% 18.5% 19.3%

Source: World Travel & Tourism Council Economic Impact Research.

Travel and Tourism Market

Travel and tourism has been growing steadily historically, reaching peak total revenue of $776.4 billion globally in
2019, with a CAGR of 3.3% between 2017 and 2019. The market was significantly impacted by the Covid-19
pandemic, contracting by 55% in 2020 to $346.4 billion. In 2022, the travel and tourism market gained back more
than 90% of its value as of the year 2019, reaching $717.3 billion and is expected to grow at a CAGR of 7.2% between
2022 and 2027 to above $1 trillion.

Travel & Tourism revenue forecast in billion USS

_/T,;S 7
+3.4% 067 962.4 9904
’,/, 8547

7764
7281 7519 717.3

494.1

346.4

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: Travel & Tourism — Worldwide Statista (https://www.statista.com/outlook/mmo/travel-tourism/worldwide) (last visited November 02,
2023).

4.2 Tourism Evolution

As of 2019, total tourist arrivals stood at 3.4 billion globally, having grown at a CAGR of 6% from 2017. In Europe
and Greece, total tourist arrivals amounted to 718 million and 31.3 million, respectively, with 2017 to 2019 CAGRs
of 3% and 7%, respectively. After recovering from the Covid-19 pandemic, global tourist arrivals are expected to
grow at a CAGR of 12% between 2022 and 2027, reaching more than 4 billion. In Europe, they are expected to grow
at a CAGR of 13% reaching more than 1 billion and in Greece they are expected to grow at a CAGR of 7%, in line
with historical growth, reaching approximately 40 million by 2027 (source: Fitch Solutions).

Tourist Arrivals

(in millions)
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Global Europe Greece

CAGR
4184 CAGR CAGR
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Source: Fitch Solutions.

Arrivals by Region

At a global level, Europe accounts for the majority of tourist arrivals historically. The proportion of arrivals to the
region has been growing steadily, going from 43.4% of total arrivals in 2017 to 59.9% in 2019. The share of European
tourist arrivals is expected to grow further post-Covid-19 reaching approximately 68%, where it is expected to remain
for the coming years. North America and Asia Pacific are the other significant contributors of tourist arrivals,
representing 21.7% and 24.0% in 2017, respectively, and expected to decrease to 12.7% and 12.1% by 2027. Latin
America, the Middle East and Africa contribute a smaller portion of arrivals, amounting to between 1% and 5% of the
total. In Greece, the majority of arrivals are from Europe, representing approximately 92%. The second largest share
of arrivals are from North America, at approximately 5%. Arrivals from Asia Pacific contribute approximately 1.5%,
with Latin America, the Middle East and Africa contributing less than 0.5% (Source: Fitch Solutions).

Tourist Arrivals by Region

(as % of total tourist arrivals)

Europe Greece
0.4% 0.49 0.2%

2017A 2019A 2023E 2027E 2017A 2019A 2023E 2027E 2017A 2019A 2023E 2027E
u Europe m North America m® Asia Pacific m Europe ® North America  ® Asia Pacific u Europe m North America  m Asia Pacific
= Latin America Middle East = Africa m Latin America Middle East = Africa = Latin America Middle East = Africa

Source: Fitch Solutions.

Arrivals by Mode of Transportation

Aiir is the primary mode of transportation for international inbound tourists. At a global level, approximately 65% of
arrivals are by air transportation, while water transportation is the second most used mode at 31%, and land represents
only between 3% and 4%. By contrast, in Europe, air and land transportation are relatively balanced, with air
representing 47% and land 49% as of 2019, and water representing only 3% of total arrivals. Due to its geographic
positioning, air arrivals in Greece are more dominant than the rest of Europe, standing at 66% of total, in line with
global levels. Transportation by land is the second highest, at around 31%, with water transportation representing only
3% of arrivals.

Inbound Tourism by Mode of Transportation

(as % of total tourist arrivals)
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Source: World Tourism Organization (2023). Compendium of Tourism Statistics dataset (Electronic), All Countries: Inbound Tourism: Arrivals
1995 - 2021, Madrid (https://www.e-unwto.org/doi/suppl/10.5555/unwtotfb0000270019952021202212?role=tab) (November 15, 2023). ©
UNWTO, 92844/24/23.

The pandemic has resulted in the emergence of new travel trends, while also reaffirming existing trends: the impact
of social media on decision-making, looking for flexible booking policies and options, and the trend towards “b-leisure
trips” (i.e., blending business and leisure) and/ or “workcation” (i.e., a mix of work and vacation). Moreover, the
interest in sustainable travel is growing and could impact the way people are traveling, especially for the younger
generation. Environmental concerns are shaping the Travel and Tourism industry and encouraging travel companies
to offer new alternatives to travel sustainably.

Airline trends

Home Carrier Developments

Home carriers® in Greece have accounted for a relatively stable share of flights throughout the last 10 years in Greece,
amounting to approximately 55%. Similar trends can be observed in European countries and the United States, where
the percentage of home vs foreign carriers has remained stable at approximately 50%, with the UK being slightly
above at approximately 60%.

%Home vs International Carriers
(Based on total number of seats)

100%
80%

60%

40%
20%
0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

m Greek Carriers / Non-Greek Carriers French Carriers / Non-French Carriers
Spanish Carriers / Non-Spanish Carriers German Carriers / Non-German Carriers
UK Carriers / Non-UK Carriers m US Carriers / Non-US Carriers

Source: OAG, Schedules Analyser database, October 2023.
@) Home carriers defined as all carriers with the same country of domicile as the departing airport country.

In 2022, the two Greek home-based carriers, Aegean Airlines and Sky Express, accounted for approximately 57% of

passenger traffic at the Airport, and both carriers have developed their network and operations out of Athens in the
post-pandemic era. Home-based carrier for an airport is the carrier that uses the airport as a home, meaning that the
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airline has allocated a certain number of airplanes and crew at the relevant airport and airplanes usually depart from,
and return to, the relevant airport. An airline can have one or more home-bases in accordance with its operation
requirements.

Aegean Airlines Group

Aegean Airlines is a Greek full-service carrier. On October 23, 2013, Aegean Airlines completed the acquisition of
Olympic Air. Both carriers operate as separate airline brands under the Aegean Airlines Group. The carrier operates
through an extensive domestic and regional network, serving scheduled year-round and seasonal passenger services
to international destinations in Europe, the Middle East as well as Africa.

Aegean Airlines is a member of Star Alliance and is constantly voted highly by its passengers for service and comfort.

Aegean Group is Athens’ largest airline and the largest home-based carrier in terms of passenger traffic with a market
share of 44.6% in 2022 with 10.1 million round-trip passengers (source: Aerostat 2022 Handbook).

Sky Express

Sky Express is Athens’ second largest home-based carrier in terms of passenger traffic , with a market share of 12.2%
in 2022 (source: 2022 Aerostat Handbook).

In addition to its broad domestic network, Sky Express added services to international destinations from Athens in
2021, including prime European markets such as Larnaca, Paris, Rome, Brussels, London, Munich, Milan and Sofia.

Competition

As the gateways to aviation, airports are key enablers in the development of the air transport chain, and therefore play
an important role in facilitating tourism, business travel, and global supply chains. In this regard, airports compete
with each other for airline services and passengers in a number of ways, including:

e  Price offering: airport charges are a relatively small portion of the total price charged to passengers by
airlines. However, setting prices at levels that enable airlines to execute on their short- and medium-term
commercial strategy and to also plan for new routes and/or increased frequencies, is a key competitive factor
for airports.

e Service quality: airports invest significantly in establishing airport environments that are user friendly and
provide passenger-enhanced experiences. Facilitating connectivity and ease of access to airport services and
infrastructure is key for the airlines and passengers’ decisions when planning their networks and travels
respectively. Further, airports have a strong incentive to offer airlines and passengers products and services
which they find attractive, such as technologically advanced services and efficient operations, good
connections to other destinations, city break options, as well as service delivery 24/7 without curfews and
restrictions to airport access.

e Surface access links: Intermodal transport is a key advantage for airports in their attempt to gain a
competitive advantage and attract passengers from a particular geographic area. Long-distance road, bus or
rail lines and easy access to national or regional ports are key factors in the development of an airport.

Airports, depending on the nature and extent of their strategic role in the development of the destinations they serve,
typically compete with large international airport hubs, other airports within the same region, other airports of similar
nature or serving a similar destination (for example tourist airports) as well as with other modes of transportation,
including ferries, cars and rail.

As one of the large international airports, the Airport competes against other international airports (mainly airports

with point-to-point traffic) and tourism destinations, and, to some extent, with other modes of transport, particularly
on the domestic network.
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International European Airport Hubs

The Airport is directly affected by other European airports that serve as hubs for regional and intercontinental routes,
by providing several connectivity alternatives to passengers, including, among others, Istanbul, Paris-Charles de
Gaulle, Amsterdam-Schiphol, Barcelona-El Prat, Vienna, and Rome. Athens Airport may be affected by an expansion
of the capacity of these and other competing airports or the construction of new airports in the future. Based on a 2023
survey from OAG, analyzing flight data for the period September 2022 to August 2023, Athens Airport has been
ranked as 9" among the top 10 international hubs in Europe, up from 56 in 2019, as a result of the significant increase
of its connectivity options (source: OAG Connections Analyser, https://www.0ag.com/megahub-airports-2023#top-

megahubs-region).

Europe

Rank Airport Country Rank in 2019
1 LHR United Kingdom 1
2 AMS Netherlands 4
3 FRA Germany 2
4 IST Turkey 17
5 CDG France 7
6 MUC Germany 5
7 MAD Spain 28
8 SAW Turkey 55
9 ATH Greece 56
10 BCN Spain 45

Source: OAG Connections Analyser (https://www.oag.com/megahub-airports-2023#top-megahubs-region).

Greek Regional Airports

The Airport benefits from an exclusive catchment area. Pursuant to the ADA, no new airport will be developed as an
International airport within 50km of Syntagma Square with the benefit of the support of the Greek State until and
unless more than 50 million passengers by air use the Airport in any continuous period of 12 months. In addition,
under the ADA, an existing airport operating within 50km of Syntagma Square may be developed into an international
airport with the benefit of the support of the Greek State once the Airport exceeds 30 million passengers in 12 months,
with airport charges and fees not lower than the charges and fees levied by AlA (article 3.2.1 of the ADA).

The Airport is the main gateway to Greece and the Greek islands. At the same time, Greece benefits from multiple
smaller airports around the country. These regional airports operate primarily with seasonal tourism traffic and connect
with the Airport. A number of these airports, most notably in the most popular islands of Mykonos and Santorini,
operate direct flights to international destinations during the summer season. A new airport is currently under
development on the island of Crete in Southern Greece, Kastelli, with the objective of servicing international travel,
among others. The table below shows the number of scheduled and charter international flights from the top 6 airports
in Greece, based on the total passenger traffic in the year ended December 31, 2022.

Top Greek Passengers (in % of International | % of International International
Airports millions) Scheduled Charter Flights®: Destinations®- ¥
Flights® ©® ®
Athens 22.7 99.8% 0.2% 54
Heraklion 8.1 18.5% 81.5% N/A
Thessaloniki 5.9 96.9% 3.1% 27
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Rhodes 59 65.5% 34.5% 27
Corfu 3.7 80.9% 19.1% 26
Chania 3.3 68.5% 31.5% 24

Source: Heraklion (http://www.ypa.gr/en/profile/statistics/2022), Thessaloniki (https://www.skg-
airport.gr/uploads/sys_nodelng/2/2869/Thessaloniki_12_ Traffic 2022vs2021.pdf and https://www.skg-
airport.gr/uploads/sys_nodelng/2/2869/SKG_09_Int_Traffic_by Country.pdf), Rhodes (https://www.rho-
airport.gr/uploads/sys_nodelng/2/2883/Rodos_12_Traffic 2022vs2021.pdf and https://www.rho-
airport.gr/uploads/sys_nodelng/2/2883/RHO_09 Int_Traffic_by Country.pdf), Corfu (https://www.cfu-
airport.gr/uploads/sys_nodelng/2/2871/Kerkira_12_Traffic 2022vs2021.pdf and https://www.cfu-
airport.gr/uploads/sys_nodelng/2/2871/CFU_09 _Int_Traffic_by Country.pdf), Chania (https://www.chg-
airport.gr/uploads/sys_nodelng/2/2873/Chania_12_Traffic 2022vs2021.pdf and https://www.chq-
airport.gr/uploads/sys_nodelng/2/2873/CHQ_09_Int Traffic_by Country.pdf), HASP (http://www.ypa.gr/en/profile/statistics/2022).

Q) Data as of December 2022.

) Data as of September 2023.

®3) International scheduled calculated as international scheduled flights out of total international flights and charter as international non-
scheduled flights out of total international flights, both as of December 1, 2022.

4) Number of countries served by airlines excluding Greece and remaining countries with less than 1,000 total passengers.

Other Means of Transportation

Although rail and surface transport is a key competitor for air transport in Europe, these means of transportation do
not constitute a material competitive threat in Greece, because Greece falls short in its modal share of railway transport
relative to the rest of the EU, standing at just 1% in terms of passenger-kilometers according to Eurostat (source:
(https://ec.europa.eu/eurostat/databrowser/view/TRAN_HV_PSMOD/default/table?lang=en)).

Digitalization, technological and environmental changes

Technological advances will shape the air transport industry for the years to come, particularly with respect to
automation, digitization and decarbonization. Technology has the potential to offset rising labor costs, in particular in
retail, food and beverage sectors that are already used in some of the biggest airports around the world. Airports are
also undergoing a digital transformation, with new digital tools in advertising, digital stores with interactive displays,
loyalty programs and mobile applications for passengers. Additionally, solutions such as geolocation, identity
management, passenger flow management, data mining, artificial intelligence and internet of things are improving
safety and security and streamlining airport business operations.

Finally, the aviation sector is expected to evolve in compliance with new regulations, such as the ‘Fit for 55° package
of and ReFuelEU Aviation proposal of the European Union. For more information, please see the section “Regulation—
Environmental regulations concerning aviation”.

4.3 Aviation eco-system & airport infrastructure

Airport infrastructure plays a critical role in the efficient functioning of the aviation ecosystem. There are several key
elements and issues that could be challenging for the optimal operation of airports:

Capacity on the ground and in the air

Runways:

Runways constitute fundamental infrastructure at airports and serve as the primary means for aircraft to take off and
land. The number and configuration of runways at an airport directly influence its capacity to handle air traffic.

Reaching runway capacity is an important factor for airports, as it takes multiple years and significant investments to

approve and construct a new runway. The Airport’s runway system is able to support 50 million passengers and no
investment is foreseen with respect to additional runways until the end of the current Concession Period in June 2046.
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Aprons:

The apron, often referred to as “tarmac” or “ramp” is a critical area of an airport. It serves as the area where aircraft
manoeuvre, park, load/unload, conduct pre-flight checks, refuel, board passengers and taxi towards the runways.
Aprons are designed in accordance with international standards to allow for the safe and effective movement of
aircraft, service vehicles, people and equipment while offering environmentally friendly modes of operation by
avoiding flight delays and unnecessary aircraft movements on ground. Further, incident and accident prevention is
key to applied design standards as well as to processes and procedures followed in connection with apron operations.

The European Commission recently published a new Commission Delegated Regulation, referred to as (EU)
2020/1234 which amended a previous regulation by adding and amending the authoritative, organizational and
operational requirements regarding certification, oversight, and procedures of Apron Management Services (“AMS”).
The EASA defines AMS as a service provided to manage the activities and the movement of aircraft and vehicles on
an apron. AMS can be provided by the Aerodrome Operator, a dedicated organization, or Air Traffic Services.

Terminals:

Airport terminals are the primary infrastructure where passengers and service providers interact. In the terminals, the
airport provides the facilities required for key operations such as passenger check-in, baggage handling, security
screening, customs and immigration, retail services, food & beverage, waiting and boarding lounges and passengers’
entertainment. The design of the terminals depends principally on the passenger volumes and the type of traffic, O&D
or transfer, to be served and impacts the efficiency of passenger processing.

Air Traffic Control (“ATC”):

ATC aims to move aircraft safely and efficiently through the airspace system. The primary role of ATC systems is to
ensure the safe operation of aircraft based on established standards. They also manage the flow of air traffic to
minimize delays (especially during peak hours), manage ground traffic on taxiways and aprons, and provide navigation
assistance, weather information and real-time surveillance of the airspace.

4.4 Non-aeronautical activities

Non-aeronautical activities include services related to retail, food & beverage, car parking, real estate and advertising.
Non-aeronautical activities are increasingly attractive areas for airports to improve their growth profile and financial
performance. In some airports, these activities fall outside of the regulated framework and represent a major source of
potential revenue. Reporting of non-aeronautical revenues and the allocation of the various revenue sources may differ
from AIA’s non-air activities and therefore the contributions to total revenue may not be comparable.

4.5 Historical air traffic developments

Size of Passenger Markets

Total Passengers Per Region (in millions)

2023E % Total
World 8,437.0 100%
Asia-Pacific 2,881.3 34%
Europe 2,228.2 26%
Of which Greece 67.3 1%
North-America 1,982.4 23%
Latin America-Caribbean 733.9 9%
Middle East 395.7 5%
Africa 2155 3%

Source: ACI World — World Airport Traffic Forecasts 2022-2041.
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)

Air passenger traffic, including both departures and arrivals, for airports located within each relevant region.

Global air traffic is projected to amount to 8.4 billion passengers in the year 2023, with Asia-Pacific, Europe and
North America accounting for more than 80% of worldwide air travelers.

Pre-Covid-19 annual traffic development

Passenger traffic has been on a long-term growth trajectory, almost doubling from 2004 to 2019, and has exhibited
resilience over the cycle on the global, regional and country levels. According to ACI data for 2004 — 2019 (source:
ACI World Airport Traffic Database):

Global passenger traffic grew from 4.5 billion passengers in 2004 to 9.2 billion passengers in 2019,
representing a CAGR of 4.9%. European passenger traffic grew from 1.3 billion passengers in 2004 to 2.3
billion passengers in 2019, representing a CAGR of 4.3%, exceeding the 1.9% real GDP CAGR in Europe.

Global and European passenger traffic grew consistently during the period, with the exception of 2009, the
year following the global financial crisis. Nevertheless, traffic rebounded swiftly after the end of the crisis
and remained on a smooth growing trajectory until 2019, without significant fluctuations.

Greek passenger traffic grew from 35 million passengers in 2004 to 64 million in 2019, representing a 4.1%
CAGR.

Passenger traffic in Greece exhibited more fluctuations between 2004 and 2019 compared to global and
European trends, due to the turbulent years around the Greek government debt crisis (2014 — 2019).

Nevertheless, passenger traffic has been more resilient when compared to the economic cycle. Passenger
traffic in Greece decreased only in the years between 2007 and 2012, the peak years of the crisis, by a total
of 11.3%, whereas Greek real GDP decreased by 24.7% during the same period. In the remaining part of the
Greek government debt crisis, passenger traffic increased by 75.0% from 2012 to 2019, in contrast to the
Greek GDP which remained around zero growth.

Long-term Passenger Traffic Evolution (Rebased to 100)
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Source: Company analysis based on data from ACI World Airport Traffic Database, HASP Source and the International Monetary Fund
(https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD.).

From a regional perspective, there are multiple factors that impact demand and traffic, with complex and uneven
dynamics and varying macroeconomic developments in each region. Greece was the hardest hit given the prolonged
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debt crisis, leading to GDP contraction at a 2.4% CAGR. Despite this, traffic grew at a higher rate compared to Europe
(including Greece), at a 4.2% CAGR compared to 3.9% between 2008 and 2019.

Long-term Passenger Traffic and GDP Growth by Region

(2.4%)
Greece Africa Asia-Pacific Europe Latin America and Middle East North America Global
Caribbean
m Passener Traffic CAGR (2008-2019) m Real GDP CAGR (2008-2019)

Source: Company analysis based on data from ACI World Airport Traffic Database, HASP Source and the International Monetary Fund
(https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD.).

Covid-19 impact and recovery

The Covid-19 pandemic represented an unprecedented disruption for the global aviation sector and generated a traffic
decline of approximately 61% globally between 2019 and 2020 (source: ACI World Airport Traffic Database). Both
capacity and demand were heavily impacted by lockdown measures and travel restrictions imposed at a national and
global scale during the pandemic. The period of complete shut-down was relatively short; however, countries and
regions reopened at different rates and not in a concerted and coordinated manner, thus intensifying the period of
uncertainty and operational complexity for the aviation sector globally.

The global aviation sector has exhibited a remarkable recovery following the Covid-19 pandemic, driven by the
removal of travel restrictions and the strong rebound in air passenger traffic. The gap of global passenger traffic
compared to 2019 levels has narrowed significantly, especially with regards to domestic travel.

The frequency of flights globally has almost fully recovered to pre-pandemic levels. According to IATA, flight
frequency for international routes as of June 2023 had returned to 87.3% of its pre-pandemic levels, whereas flight
frequency for domestic routes was at 92.8% of its pre-pandemic levels. Furthermore, city pair connections, estimated
by the number of airport pairs served, were at 91.3% of 2019 levels in June 2023 for international travel and 0.8%
above 2019 levels for domestic travel.

Air connectivity is a proxy for global air traffic growth, allowing for the growth of travel, tourism and business links
amongst city pairs. IATA’s Global Air Connectivity Index tracks connectivity as scheduled passenger capacity
weighed by the relative economic size of destinations served. According to IATA, international air connectivity fell
at its lowest point in the first months after the Covid-19 pandemic outbreak. International air connectivity was at a
level near 10% of its January 2020 level in April 2020, while domestic air connectivity was below 50% of its January
2020 level in May 2020. Since then, however, air connectivity has been on a strong recovery path. On a global level,
international air connectivity has returned to 86.0% of its 2019 levels in June 2023, while domestic air connectivity
has had a stronger recovery, increasing to 97.1% of its Covid-19 levels in June 2023.
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IATA Air Connectivity Index®, January 2020 — June 2023 (Rebased to 100)
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Source: IATA Quarterly Air Transport Chartbook (Q2 2023) (https://www.iata.org/en/iata-repository/publications/economic-reports/quarterly-air-

transport-chartbook/).

@) IATA’s Global Air Connectivity Index measures connectivity as scheduled passenger capacity weighed by the relative economic size
of destinations served.

From a regional perspective, air connectivity in all continents has been recovering fast, albeit at different levels. Africa,
Middle East, Latin America and the Caribbean have been the strongest contenders, recording complete recovery since
2019. As per IATA’s Global Air Connectivity index, Africa, Middle East and Latin America and the Caribbean
rebounded to 102.3%, 101.8% and 100%, respectively, of pre-Covid-19 levels in June 2023, showcasing a full return
to normality and growth of the aviation industry. Europe and North America lag behind the aforementioned regions,
yet follow closely, with global air connectivity reaching 89% and 90% of pre-pandemic levels respectively in June
2023. Finally, Asia Pacific has been the last region to recover, given the extended travel restrictions and border

closings in the regions. IATA expects an equivalent large movement in the region’s air connectivity next year, bridging
the gap to the rest of the world.

Recovery in International Connectivity by Region (Rebased to 100)
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Source: IATA Quarterly Air Transport Chartbook (Q2 2023) (https://www.iata.org/en/iata-repository/publications/economic-reports/quarterly-air-
transport-chartbook/).
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Compared to other regions around the world, Greece experienced a very strong recovery immediately following the
peak of the pandemic, with traffic recovering to 56.1% of 2019 levels in 2021 from 30.8% in 2020. Given the very
strong performance in those two years, Greece fully recovered to pre-Covid traffic levels by the end of 2022. In the
first half of 2023, traffic surpassed 2019 levels by 11%, outperforming other key regions.

Passenger Traffic vs 2019 by Region

Greece Europe Middle East
92.5% 91.4% 101.6%
81.4%

111.0%

99.2%

62.6%

56.1%

40.3% 41.6%

33.3%

2020 2021 2022 2023 H1 2020 2021 2022 2023 H1 2020 2021 2022 2023 H1

97.8% 91.0%
88.6%
79.6% 72.5%
66.1%
50.4%

51.9%
46.3% 38.6% 39.3%

2020 2021 2022 2023 H1 2020 2021 2022 2023 H1 2020 2021 2022 2023 H1

Source: Company analysis based on data from ACI World — Worldwide Airport Traffic Report June 2023, ACI World Airport Traffic Database,
HASP Source and the International Monetary Fund
(https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD.).

Post-Covid-19 Trends
The two key trends in the travel market as the world emerged from the Covid-19 pandemic were the following:

Firstly, there has been a strong rebound in tourism as economies have re-opened, with traffic normalizing at pre-Covid
levels. Globally, tourist arrivals are expected to recover to more than 90% by the end of 2023, compared to 2019
levels. In Europe, the number will very slightly exceed 2019, with 721 million tourist arrivals by the end of 2023
compared to 718 million in 2019. Greece compares even more favorably, forecasted to already exceed 2019 levels by
8% by the end of 2023.

Total Tourist Arrivals
(in millions)

Global Euro Greece
CAGR pe CAGR CAGR
30% 38% 70% 92% 34% 42% 78%  100% 24% 47% 89% 108%
3,418 syse 2023 20-23 20-23

2,378

561

33.9
27.8
1,297
4 304
1,022 245 14.7
I I I I 0

2019A 2020A 2021A 20228 2023E 20194 20204 2021A 2022A 2023E 2019A 2020A 2021A 20224 2023

% vs 2019 % vs 2019 % vs 2019

Source: Fitch Solutions.
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The second trend is the slower recovery experienced by long-haul travel compared to short and medium-haul. At a
global level, long-haul scheduled flights were 9.3% lower in the summer of 2023 compared to the summer of 2019.
In Europe, the number of scheduled long-haul flights was 6.2% lower.

Long-haul Scheduled Flight Services
Summer 2023 vs. Summer 2019

Region To/From Summer 2019 Summer 2023 % Change

Africa 37,340 36,830 1.4)%
South East Asia 66,277 58,620 (11.6)%
North East Asia 134,344 38,886 (33.8)%
Europe 284,512 266,871 (6.2)%
South America 41,311 37,964 (8.1)%
Middle East 80,496 79,825 (0.8)%
North America 217,868 208,427 (4.3)%
Southwest Pacific 139,342 33,341 (15.3)%
Other 41,390 44,490 7.5%
Total 942,820 855,254 (9.3)%

Source: OAG (https://www.oag.com/blog/changing-picture-of-long-haul-
travel#:%7E:text=0ne%200f%20the%20last%20areas,capitalised%200n%20short%2Dhaul%20demand).

The majority of Europeans prefer to travel to neighboring countries or within Europe. In a survey conducted by the
European Travel Commission, when asked where they intend to travel within the next 6 months, 30% of Europeans
responded they intend to travel to a neighboring country and 29% responded they intend to travel to a non-neighboring
European country. Only 12% intended to travel outside of Europe.

ETC Survey Results — July 2023
Europeans travel within the next 6 months

= Within my country
‘h Meighbouring Country

Mon-neighbouring
European country

Qutside Europe

= Don't Know

Source: European Travel Commission (ETC). Monitoring Sentiment for Domestic and Intra-European Travel (https://etc-
corporate.org/reports/monitoring-sentiment-for-domestic-and-intra-european-travel/).

Greece has been insulated from this trend, as only 1% of the total flights in the country are long-haul. In comparison,
4% of flights globally and 6% of flights in Europe are long-haul.

Short & Medium vs Long-haul Split in Greece
(Based on # of flights in FY 2023E)
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Source: OAG, Schedules Analyser database, October 2023.
@) Based on frequency of departing flights as per OAG; long-haul defined as flights with duration of 6 hours or more, medium-haul between
3 and 6 hours and short-haul less than 3 hours.

4.6 Industry Outlook

Short- (2023-2024) and Medium-term (including 2027) outlook

Prior to the Covid-19 pandemic, global passenger volume was estimated to reach 10.5 billion passengers in 2023. The
current projection of global passenger volume in 2023 is approximately 8.6 billion passengers, which is 94.2% of the
2019 level.

The year 2024 is expected to be a milestone for global passenger traffic recovery as it is expected to reach 9.4 billion
passengers, surpassing the year 2019 that welcomed 9.2 billion passengers (102.5% of the 2019 level). Compared to
the pre-Covid-19 forecast that predicted 10.9 billion passengers in 2024, the effects of the pandemic represent a
potential loss of 13.9%.

Recovery in Europe is expected to slow down in the years 2023 and 2024, in contrast to the sharp uptick experienced
during its 2022 summer season. By the end of 2023, approximately 2.3 billion passengers are expected in the region,
or 95.5% of the 2019 level. Passengers will continue to increase in the year 2024 at a slower pace, to approximately
2.5 billion passengers, or 101.4% of the 2019 level. In the mid-term, the region is expected to reach 2.9 billion
passengers in 2027, representing a 18.1% 2021 — 2027 CAGR (source: ACI (https://aci.aero/2023/09/27/global-
passenger-traffic-expected-to-recover-by-2024-and-reach-9-4-billion-passengers/).

Short-term regional quarterly passenger traffic (2020-2024, quarterly indexed, 2019 Level = 100%)
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Medium-term regional passenger traffic forecast 2019-2027 (indexed, 2019 Level = 100%)
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Source: ACI World- World Airport Traffic Forecasts 2022-2041.

The share of international passenger traffic reached 42% in 2019. Although passenger traffic dropped dramatically in
2020, the share increased to 35% in 2022 but recovered much slower compared to domestic passenger traffic. In 2023,
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the share of international passengers is expected to account for 38% of total passengers, much closer to the 42% of
traffic share it represented in 2019.

Even with the surge in international travel, the recovery of the sector to pre-Covid-19 levels continues to be driven
mainly by domestic travel, which is predicted to recover to 2019 levels earlier than international passenger numbers.
International travel is forecast to recover by 2025 with a promising index of 107 (index compared to a 2019 base of
100). The domestic passengers section, fueled by a strong U.S. domestic market, is expected to recover much quicker,
attaining 107 growth index a year earlier in 2024 (source: ACI (https://aci.aero/2023/06/19/strong-northern-
hemisphere-summer-season-expected-amidst-recession-risks/)).

Medium-term Global Passenger Traffic Growth by Type
(Indices of international and domestic passengers vs base year 2019)
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Source: ACI (https://aci.aero/2023/06/19/strong-northern-hemisphere-summer-season-expected-amidst-recession-risks/).

Long-term outlook

ACI World anticipates the number of air passenger journeys to double between 2019 and 2040, reaching 18.8 billion.
In year 2050, the global passenger traffic is estimated to be 23.9 billion. This represents an annual average growth rate
(CAGR) of 3.1% over the entire period (2019-2050). Over the forecast period (2019-2050), the larger and more mature
air transport markets of Europe and North America are expected to grow at around 2.4% (CAGR) and 2.1%,
respectively.

Long-term regional passenger traffic forecast 2019-2050
(indexed, 2019 Level = 100%)
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Athens Airport Traffic Forecasts
The Airport traffic forecasts 2023-2046 were developed by IATA in the summer of 2023. IATA used a bottom-up
methodology in the short term based on airline schedules and anticipated market outlook and a top-down approach in

the long-term using baseline forecasts based on correlations between historical traffic and socioeconomic drivers and
overlaying any estimated changes in the airport environment.

The key factors that are expected to impact the traffic forecasts are as follows:
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Long-term GDP forecast, in particular, is a key driver of long-term traffic. In the case of the Airport, the GDP
composition is as follows:

«  Domestic: Growth in the domestic market is based on a mix of Greek residents and international visitors
traveling within Greece. The GDP growth is driven 68.0% by Greek, 27.0% by European, 3.5% by Middle
Eastern, North African & Asian and 1.5% by North American GDP.

* International: Growth in the international market is based on a mix of inbound and outbound international
traffic, including Greek residents traveling abroad. The GDP growth is driven by 56.5% European, 33.0% by
Greek, 7.5% by Middle Eastern, North African & Asian and 3.0% by North American GDP.

Long-term Athens Airport passenger traffic forecast 2019-2046(
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Source: IATA Report.
1) AIA mandated IATA to prepare the traffic forecasts from 2023 until the end of the Concession. The presented traffic forecast is an
estimate only, subject to the qualifications put forth in the previous chart, which may, or may not, materialize earlier or later or differently

56



than predicted, with a higher or lower potential effect on the traffic outlook. The traffic forecast was prepared taking into account data
available up to July 15, 2023.

) Bottom-up forecasts cover the years 2023 and 2024.

®3) The final actual passenger traffic data for 2023 will be available after the date of publication of this Prospectus and there can be no
assurance that they will not exceed the figures shown in the above traffic forecast. The Airport served 28.2 million passengers for the
LTM as of December 31, 2023 (passenger traffic data for December are provisional and subject to change; traffic data for each month
are finalized following approximately 50 days from the end of the relevant month).

Long-term Athens Airport ATM forecast 2019-2046("
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@) AIA mandated IATA to prepare the traffic forecasts from 2023 until the end of the Concession. The presented traffic forecast is an
estimate only, subject to the qualifications put forth in the previous chart, which may, or may not, materialize earlier or later or differently

than predicted, with a higher or lower potential effect on the traffic outlook. The traffic forecast was prepared taking into account data
available up to July 15, 2023.
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5. BUSINESS
5.1 Strengths
Prized Greek infrastructure asset, underpinned by strong demand fundamentals

The Airport is recognized as the 9" most connected hub in Europe by OAG’s 2023 rankings (source: OAG Megahubs,
https://www.oag.com/megahub-airports-2023). According to the UN World Tourism Organization, Greece was one
of the world’s top ten most frequently visited countries by international arrivals in 2022. The Airport is the sole
international airport within a catchment area of approximately 6 million people within the Wider Region serviced by
the Airport (source: Census, https://www.statistics.gr/2021-census-res-pop-results) and offers flight links to the rest
of the country, including the Greek islands. AIA’s location in the Attica region, Greece’s economic center, allows the
Airport to capture the maximum benefit from the resilience of leisure traffic, the general trend toward lengthening of
the peak tourism season and Greece’s currently favorable macroeconomic backdrop.

During peak connectivity in the last five years, AlA connected Greece to more than 155 destinations in 55 countries
worldwide. The Airport serves more than 65 full-service, hybrid and low-cost airlines and represents the primary hub
for Aegean/Olympic Group, the leading Greek carrier and Sky Express, a fast-growing Greek airline. Since the start
of its operations, the Airport won 121 awards and distinctions, including, most recently, for Best Airport by ACI
Europe in the category of 25-40 million passengers and Airport Efficiency and Excellence by ATRS in the category
of 10-20 million passengers. (See “—Awards and Distinctions”).

Stable “dual-till” regulatory framework

AlA’s tariff framework is not subject to any material changes under the Concession expiring in June 2046. AIA’s
operations are governed by the ADA, which outlines the Company’s sole right to set, levy, and change air charges
payable by the airlines as well as its responsibility to operate the Airport. See “—The Concession”. Pursuant to the
applicable legislation, Aeronautical Charges are reviewed annually following consultations with the airlines and are
set at levels which allow returns up to the Air Activities ROE Cap, while allowing for uncapped revenue upside on
Non-Air Activities. The Airport is overseen by the HCAA which enforces EU and national aviation legislation.

Swift recovery of financial performance to pre-2019 levels

AIA has rebounded from the effects of the Covid-19 pandemic and, for the year ended December 31, 2022, Revenue,
other income and ADF subsidy for borrowing costs and Adjusted EBITDA had recovered to approximately 92% and
94% of 2019 levels, respectively. AIA has delivered Adjusted EBITDA margins in excess of 60% since 2018,
excluding the years of 2020 and 2021 which were impacted by Covid-19, and delivered more than 80% Free Cash
Flow conversion.

Following the extension of the Concession in 2019, AIA has maintained a Net debt to Adjusted EBITDA ratio of
approximately 1.95x on average between 2019 and 2022 (excluding 2020) (see “Operating and Financial Review—
Analysis of Alternative Performance Measures™).

Multiple levers to enable long-term growth

AlA has developed 69 new destinations as well as service with 32 new airlines in the last five years. Furthermore,
AIlA aims to carry out the pre-agreed comprehensive expansion Master Plan designed to reach passenger-per-year
capacity of 50 million by 2046, which can be fully serviced by the two independent runways already in operation (see
“—Airport Expansion Master Plan”).

AlA has also committed to achieve its Net Zero target by 2025 following the implementation of several initiatives
having already achieved the reduction of its CO, emissions by 60% compared to 2005, having achieved carbon
neutrality status since 2016, and maintaining a recycling rate of over 70% across the Airport (see “—Environmental,
Social and Governance™).
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AIA’s senior management has decades of experience at AIA

The members of AIA’s senior leadership team have each been with the Company for 15 years or more, with many of
them having been part of the team since the construction period (see “Management and Corporate Governance”™).

5.2 Strategy and Trends

Over the long-term, AIA’s positive performance was the result of its focus on operational efficiency in relation to both
its Air and Non-Air Activities, its commitment to operational excellence as well as the deep experience and
commitment of its management team. The Company has also demonstrated strong recovery from the Covid-19
pandemic, which reflects the resilience of underlying demand for travel to Greece as well as AIA’s operational
capabilities to manage the ramp up in demand following the pandemic.

Looking forward, AIA remains committed to building on its positive track record by investing in its future growth
through the successful expansion of its terminal capacity from 26 million to 33 million passengers by 2028 and,
ultimately, 50 million passengers by 2046.

The below strategy and trends take into consideration the Airport traffic forecasts made by IATA for the period
between 2023 and 2046, as set out in the IATA Report.

Drive consistent profitability from Air Activities through focus on execution

AlA intends to continue to support existing airlines operating at the Airport to accommodate the structural demand
for continued travel to Greece with a focus on high potential markets with large share of high-spending passengers,
while maximizing operational passenger traffic capacity through multiple operating excellence initiatives until the
33MAP Master Plan is fully implemented in 2028. Such initiatives include, among others, additional operational
resources (e.g., increased presence of inhouse terminal staff during peak periods) and capacity optimization projects,
within the existing terminal buildings, such as check-in, security and arrivals areas expansion and upgrade and
expansion. AlA intends to support Athens’ attractiveness through synergies and strategic cooperation with aviation
and tourism stakeholders.

AIlA intends to maintain stable yield per passenger from Aeronautical Charges and ADF, by increasing Aeronautical
Charges in order to offset the anticipated decline by 75% in the ADF starting in November 2024, based on current
legislation.

Thereafter, AIA plans to maintain stable nominal Aeronautical Charges per passenger until the balance of the Carry
Forward Amounts has been depleted, which is anticipated in the short-term assuming moderate growth in passenger
traffic (but could be earlier if growth in passenger traffic is higher than anticipated), and which may require a moderate
reduction of the level of Aeronautical Charges depending on the actual traffic evolution. Also, AIA expects to be able
to more than offset such reduction through a modest increase in the level of Aeronautical Charges following the
implementation of the 33MAP Master Plan in order to recover the anticipated increase in Air Activity expenses and
the associated capital expenditure resulting from the investments in the capacity expansion under the Master Plan.

Approximately 70% of Air Activity revenues from Centralized infrastructure & handling is expected to grow at the
same pace as passenger traffic and approximately 30% is expected to grow at the same pace as the number of flights.
Rentals, IT&T and Other revenues relating to Air Activities are expected to grow slightly ahead of inflation, reflecting
increased revenues from services such as aircraft fueling and in-flight catering support services.

Increase contribution from Non-Air Activities to net operating profit following the implementation of the 33MAP
Master Plan

AlA intends to drive an increase in revenue realized per passenger for Non-Air Activities in the mid-term following
completion of the 33MAP Master Plan and 40MAP Master Plan due to increased commercial space.

A high-single digit increase in retail concessions revenue per passenger is expected for two consecutive years
following the completion of the 33MAP Master Plan, as well as a modest increase for one year following the
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completion of the A0MAP Master Plan, as a result of the enhanced commercial offering available. It is noted that there
is limited upside from revenues from Non-Air Activities prior to the completion of the 33MAP Master Plan
construction, while the increases following the completion of the expansion are expected to more than make up for a
temporary drop in retail concessions revenues per passenger expected from disruptions during the 33MAP Master
Plan construction. The commercial area footprint in the terminals is expected to increase from approximately 13,500
square meters today to approximately 22,000 square meters following the completion of the 33MAP Master Plan
which is expected to support higher passenger traffic through the retail space and drive higher total spend. AlA is
assessing the design of the commercial space layout for the 33MAP Master Plan, including placing shops according
to the expected gate allocation post-completion of the 33MAP Master Plan, aimed at producing a higher purchase
conversion rate and increasing the sales per customer.

As part of “Best of Greece”, AlA intends to continue its efforts to add more specialty stores to the Airport by replacing
less differentiated retailers with more relevant local stores as concessions naturally come to an end.

Parking services revenues are expected to grow proportionately with the increase in passenger traffic and benefit from
price increases linked to inflation. A new multi-story car park is expected to open in 2026 which will provide capacity
to meet anticipated demand and is expected to lead to a high-single digit increase in parking revenue per passenger
for two consecutive years following its construction, as a result of the improved parking offering. This would follow
a modest decrease in parking revenues over the construction period of the multi-story parking.

The Rentals, IT&T and Other revenues associated with Non-Air Activities are expected to grow in line with or slightly
above the rate of inflation, reflecting the benefit of limited additional real estate development, including through the
expansion of the Airport retail park and the addition of new offices and superior “commercial important person” (CIP)
business lounges.

Execute multi-stage terminal capacity expansion to drive passenger traffic growth

AIlA will execute on the three-phase Master Plan which has already been approved by the HCAA and which will allow
an increase of the terminal capacity. We expect increased terminal capacity to enable a larger regulated base of Air
Activity revenues and to create opportunities to build additional commercial space to further increase Non-Air Activity
revenues.

The 33MAP Master Plan is expected to require approximately €650 million capital expenditure (based on 2022 costs).
Approximately 25% of the 33MAP Master Plan capital expenditure is estimated to be spent between 2024 and 2025,
30% in 2026, 25% in 2027 and 20% in 2028. The new assets of the 33MAP Master Plan are expected to depreciate
over the remaining life of the Concession. The second phase of capital investment (40MAP Master Plan) is anticipated
to exceed €700 million (based on 2022 costs) starting in 2031, with construction period and capital expenditure
allocation in line with the 33MAP Master Plan. The new assets of the 40MAP Master Plan are expected to depreciate
up to two-thirds of the total capital expenditure (in nominal terms) by the end of the Concession Period. The
depreciation of the expansion capex (both for the 33MAP Master Plan and the 40MAP Master Plan) will commence
as parts of the projects are completed in each year of the construction. Although currently approximately 85% of
depreciation is allocated to Air Activities, in the short to medium term, it is expected that approximately 80% of
depreciation will be allocated to Air Activities. The portion of the capital expenditure that has not been depreciated
by the end of the Concession, and therefore not recovered through Air Activities revenues, will be in line with the
remaining debt obligations at the end of the Concession, which will be assumed by the Greek State (subject to the
relevant agreement with the Greek State at the time that the debt is incurred in accordance with Art. 19.1.7(b) of the
ADA).

The 33MAP Master Plan is expected to increase terminal capacity to 33 million passengers and the second phase is
expected to increase terminal capacity to 40 million passengers. AIA has current runway infrastructure capacity to
accommodate 50 million passengers. As a result, the capital expenditure program is focused primarily on expanding
terminal capacity, including terminal retail space, increasing the number of airplane parking stands and a multi-story
car park.
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AIlA plans to fully finance expansion capital expenditure with debt. Pre-tax cost of expansion debt is expected to be
modestly higher than AIA’s existing weighted average cost of debt of 5.7% (inclusive of finance charges and hedging
costs), due to the interest rate environment. Although currently approximately 85% of financial expenses are allocated
to Air Activities, it is expected that, in the short to medium term, approximately 80% of financial expenses will be
allocated to Air Activities. The new debt will be drawn as the construction progresses, with an expected amortization
profile broadly matching the depreciation life of the new assets. The obligations from debt incurred with respect to
the Master Plan (for which the investments are designated by HCAA to constitute “required expansion” in accordance
with the ADA) will be assumed by the Greek State in the event that the debt has not been fully repaid by the end of
the Concession Period and termination of the ADA (subject to the relevant agreement with the Greek State at the time
that the debt is incurred). This would apply in the case of the 40MAP Master Plan, with amortization profile expected
to extend beyond the Concession Period in line with the asset depreciation profile.

Despite the funding required for the implementation of the 30MAP Master Plan and the 40MAP Master Plan, ATIA’s
leverage is not expected to exceed 3.5x during the periods of expansion and will be well positioned to de-lever due to
AIA’s cash generation profile.

Continue to invest in delivering high quality operations for our clients and passengers

AlA is committed to providing its clients high-quality services and, in turn, to achieving on-time performance and
best-in-class services inside and outside the terminal.

AIlA can deliver on its service proposition by continuing to invest in its existing assets. The Company plans to invest
approximately €700 million in maintenance capex (in nominal terms) throughout the Concession Period,
approximately one quarter of which will be equally spent over the next three years (approximately €170 million). This
maintenance capex relates to necessary upgrades and passenger service enhancements, including investments for the
Net Zero target. In addition, AIA will invest approximately €50 million in capital expenditures (in nominal terms)
equally spent over the next three years related to capacity optimization projects, within the existing terminal buildings,
such as check-in, security and arrivals areas expansion and upgrade and expansion. Approximately one-half of the
non-expansion related capex expected to be invested in the next three years will be funded by debt, including new
credit facilities we may enter into in the short-term.

AlA is committed to maintaining cost efficiency due to continued close management of in-house versus outsourced
services. AIA will continue to work with best-in-class third party providers and to limit growth in operating expenses
(excluding the Variable Component) to the rate of inflation. Approximately 35% of total operating expenses
(excluding the Variable Component) are linked to passenger traffic development. Stronger than expected traffic
rebound was experienced in 2023, resulting in the accumulation of operating costs in the second half of the year, while
we gradually increased our operational resources. Therefore, despite operating costs per passenger (excluding the
Variable Component and the pre-Combined Offering one-off costs) in the year 2023 being lower than in the year
2022, operating costs per passenger (excluding the Variable Component) in the short term are expected to realign with
2022 levels. The total operating cost base is expected to have a low-double digit one-time step-up increase following
the completion of 33MAP Master Plan and 40MAP Master Plan, respectively. This increase is expected to be offset
by increasing levels of Aeronautical Charges as described above.

Continue to deliver resilient financial performance that benefits from long-term passenger traffic growth dynamics
and remain committed to a dividend policy that, at the discretion of the General Meeting, utilizes distributable net
profits to the maximum extent possible for the payment of a dividend, taking into consideration the best interests
of the Company

AIlA intends to generate attractive baseline returns by realizing a 15% cumulative return on the equity initially paid-
in adjusted for EU inflation, as determined by the HICP (i.e. €523.7 million in 2023 for Air-Activities) from revenue
generated from Air Activities, complemented by continued growth and investment in Non-Air Activities.

AIlA expects that it should be able to grow its earnings over the long-term at a rate consistent with passenger traffic

which, per the IATA Report, is forecast to grow at an approximately 2% CAGR for domestic traffic and approximately
3% CAGR for international traffic for the period from 2022 to 2046.
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AIlA will continue paying to the Greek State the Grant of Rights Fee. The ADA Consolidated Operating Profit equates
to approximately 15% above the operating profit (as the latter is shown in the Company’s Financial Statements). No
material changes are expected in AIA’s key elements of working capital.

The Adjusted EBITDA margin is expected to drop modestly in the short term in connection with the operating costs
adjusting to the steep increase in traffic in 2023, the investment in the 33MAP Master Plan and the impact of the run-
down of the Carry Forward balance, and is expected to remain stable thereafter. Furthermore, AIA will continue
implementing effective credit policy and payment policy to third parties, to ensure no material changes in working
capital performance.

Under article 26 of the Articles, as in force from the Trading Date onwards, a dividend is payable at the discretion of
the General Meeting, taking into consideration the best interests of the Company, including compliance with
applicable laws and regulations as well as commitments towards the Company’s lenders. The whole balance or a part
of the balance of the net profit (after deduction of the amounts shown in the credit accounts in the income statement
which are not realized profits and transfer of five percent (5%) to an ordinary reserve, up until the latter reaches at
least an amount equal to one-third (1/3) of the Company’s share capital) will be used for the payment of a dividend,
to the maximum extent possible.

AIA will explore the possibility for an extension to the Concession as soon as appropriate, subject to national and EU
legislation. In accordance with the terms of Article 65(4) of the IPO Law, which are subject to Admission, a tender
for a new concession would need to be launched at least 6 years before the expiry of the Concession Period. AlA also
benefits from a right, under certain conditions, to match the highest offer, subject to compliance with the applicable
legal and regulatory framework, as provided under Article 65(4) of the IPO Law.

To the extent the Concession would expire, and subject to shareholders decision to liquidate the company, it is
expected that the original paid in capital of €300 million and the legal reserve of maximum €100 million and any
outstanding retained earnings balance, after payment of all liabilities, would be paid out to shareholders.

5.3 The Concession

In 1995, the Company was granted a 30-year Concession commencing on June 11, 1996 pursuant to the Airport
Development Agreement entered into by the Hellenic Republic on July 31, 1995 with Hochtief Aktiengesellschaft
vorm. Gebr. Helfmann, ABB Calor Emag Schaltanlagen AG, H. Krantz-TKT GmbH and Flughafen Athen — Spata
Projektgesellschaft GmbH. The ADA was ratified by the 1995 Ratifying Law and following construction, testing and
commissioning, the Airport commenced its commercial operations on March 28, 2001. The ADA grants AlA the
exclusive right to carry out the design, financing, construction, completion, commissioning, maintenance, operation,
management and development of the Airport and any activity or business related or ancillary thereto or which AIA
considers desirable or appropriate.

On January 24, 2019, the HRADF, the Greek State and the Company signed an extension of the Concession for an
additional period of 20 years until June 11, 2046, for a total consideration of €1,131,676,123 plus VAT. A portion of
this VAT (€54,320,454) was non-recoverable, and therefore the total cost was €1,185,996,577. The European
Commission approved the consideration paid for the Concession extension under EU State aid laws in 2018 (C (2018)
8677, State Aid SA.48509 (2018/N) — Greece, Extension of the concession of Athens International Airport). The
consideration was paid to HRADF on February 22, 2019 and was partly funded by bank loans in the amount of
€642,476,578. The remaining amount was financed by the Company’s own cash. The extension of the Concession
was ratified by Law 4594/2019 and became effective on February 19, 2019. We have made an application for the
registration of the extension of the usufruct rights granted under the Concession with the respective public registry
(i.e. the cadaster of Attica), and we expect the registration to be completed not earlier than the three-months period
ending March 31, 2024.

The ADA was further amended pursuant to an amending agreement between the Greek State and the Company, dated
December 7, 2023, ratified by Law 5080/2024, which provides for certain amendments to the ADA that were
necessary for the purposes of the Combined Offering and the admission of the Ordinary Shares to listing and trading
on the Main Market of the Regulated Securities Market of the ATHEX. Indicatively, provisions relating to the
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maximum shareholding percentage of private investors as well as provisions for the termination of the ADA in case
of a change of control in the Company were abolished.

Pursuant to the 1995 Ratifying Law, (i) AIA isa public utility company, operating as private sector company according
to the rules of the private economy. As a result, AlA is not included in the category of enterprises and organizations
of the public or even within the broader public sector, and is not subject to legislative provisions governing companies
belonging directly or indirectly to the Greek State; and (ii) the provisions of the ADA prevail over any legislation in
the Hellenic Republic of either a general or specific nature existing as at the commencement of the Concession Period.
However, in the event of a change in applicable law which adversely affects or reverses the specific and unique
provisions of the ADA and the 1995 Ratifying Law, the Greek State shall indemnify AlA, except if such legislation
was enacted to implement or give effect to European Law or any other international treaty obligations.

The ADA is governed by Greek law and any disputes arising out of or in connection with the ADA and not resolved
through the mediation procedures set forth in the ADA shall be referred to and finally resolved by arbitration under
the arbitration rules of the London Court of International Arbitration by a panel of three arbitrators. The seat of the
arbitration shall be London and the arbitration shall be conducted in the English language.

Under the terms of the ADA, the Greek State further undertook to ensure that, during the Concession Period, the Greek
State or any Greek State agency shall not provide any financial support and/or the provision or development of
transportation infrastructure with respect to the development of a new international airport, the improvement or
upgrade of any existing airport, and the development of a new domestic airport within a radius of 50 kilometers of the
center of Athens, provided that the Airport does not reach certain traffic limits. In particular, the Greek State or any
Greek State agency shall not provide any financial support and/or the provision or development of transportation
infrastructure with respect to:

@ the development of a new international airport, as long as no more than 50 million passengers use
the Airport in any continuous period of 12 months within a radius of 50 kilometers of the center of
Athens;

(b) the upgrade of any existing airport in order to operate as an international airport, as long as (x) no

more than 30 million passengers use the Airport in any continuous period of 12 months within a
radius of 50 kilometers of the center of Athens or (y) between 30 and 50 million passengers use the
Airport in any continuous period of 12 months, unless the total charges and fees levied at such
airport are at least equal to the equivalent charges and fees levied from time to time at the Airport;
or

(© the development of a new domestic airport or the upgrade of an existing domestic airport within a
radius of 50 kilometers of the center of Athens, as long as (x) no more than 30 million passengers
use the Airport in any continuous period of 12 months, unless the charges and fees levied at such
domestic airport are no less than the equivalent charges and fees levied at the Airport and the traffic
at such domestic airport comprises only aircraft with a gross maximum take-off weight of 45 tons
or less; or (y) no more than between 30 million and 50 million passengers use the Airport in any
continuous period of 12 months, unless the charges and fees levied at such domestic airport are no
less than the equivalent charges and fees levied at the Airport.

The Company is required to pay the Grant of Rights Fee to the Greek State on a quarterly basis equal to the greater of
(i) the Fixed Component and (ii) 25% of 15% of the ADA Consolidated Operating Profit from the prior financial year
ending immediately prior to such quarter.

Pursuant to the ADA, AlA has the right to outsource certain activities to third parties on the basis of sub-contracts
during the Concession Period, and such third parties may in turn grant sub-contracts to third parties.

The ADA shall automatically terminate upon expiry of the Concession Period. In accordance with Article 65(4) of the
IPO Law, at least six years before the expiry of the Concession Period, the Greek State will conduct the New Tender
Procedure for the management and operation of the Airport under the terms of a new concession agreement. As per
Article 65(4) of the IPO Law, the new concession agreement must have a duration of at least thirty years and must
have been awarded at the latest four years prior to the expiration of the Concession Period. The launch of the New
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Tender Procedure may be deferred by the Greek State due to market conditions. AIA will be entitled to participate in
the New Tender Procedure and the New Tender Procedure shall provide for a right of AIA, under certain conditions,
to match the highest offer, subject to compliance with the applicable legal and regulatory framework. The provisions
of Article 65(4) of the IPO Law are subject to the Admission.

In addition, the ADA may be terminated upon breach by AIA of its terms, including (i) the failure to make the
payments required thereunder within ten business days, (ii) closure or otherwise ceasing to accept commercial traffic
for more than 72 consecutive hours following written notice from the HCAA, (iii) an order or resolution for
liquidation, bankruptcy, dissolution or appointment of a receiver, (iv) prior to Admission, the Company becoming
controlled by any other person other than the Greek State and (v) any breaches or default by the Company which
renders it impossible to perform its duties. In addition, the ADA may be terminated upon a breach by the Greek State
of its obligations thereunder, and AlA shall be entitled to compensation in accordance with the provisions of the ADA.

Upon expiry or termination of the Concession, as is typical for such concessions of major infrastructure, all movable
property, stocks, materials, vehicles and spares which the Greek State requires for the design, construction,
commissioning, completion, maintenance, management, operation and/or development of the Airport shall be
transferred to the Greek State in good working order, subject to any security or other obligations attaching thereto and
the Greek State shall pay to the Company fair compensation in respect thereof. In addition, the rights and obligations
under or pursuant to all other contracts and arrangements, assets, property and rights which the Greek State requires
for the design, construction, commissioning, completion, maintenance, management, operation and/or development
of the Airport shall, in consideration of the Greek State’s assumption of the obligations under or pursuant to the
contracts, arrangements, assets, property and rights, be vested in the Greek State, without payment and clear of any
security or any other obligations.

In addition, all rights and obligations relating to contracts and arrangements, assets, property and rights entered into
by AIA shall be vested in the Greek State and the usufruct with respect to the Airport shall terminate without
compensation.

On the expiry of the Concession, in case of dissolution of the Company, the Company will be liquidated in accordance
with the corporate legal framework applicable at that time and the proceeds of the Company’s liquidation (including
the paid-up share capital, legal reserve and retained earnings balance) shall be distributed to the shareholders in
proportion of the number of shares held by each of them, after payment in full of the Company’s liabilities.

Dual-Till Regime

The ADA establishes a “dual-till” system which separates regulated Air Activities from unregulated Non-Air
Activities, requires revenue generated from our Air Activities to cover costs and expenditures related thereto and limits
the profitability of Air Activities.

Pursuant to the ADA, Air Activities include services relating to the landing, parking or taking off of aircraft, servicing
of aircraft (including the supply of fuel) and the handling and transfer of passengers (including in-flight catering),
baggage, cargo or mail on Airport premises, as well as activities relating to ground handling, other airside concessions
and the share allocated to Air Activities of property, building and other commercial services.

AlA levies Aeronautical Charges from airlines and passengers for each financial period. Aeronautical Charges are set
by AlA subject to annual consultations with Airport users in accordance with the provisions of the ADA and apply to
all airlines in a transparent, cost related and non-discriminatory manner. Aeronautical Charges include landing,
parking and security charges as well as passenger terminal charges.

Following the annual consultation with the Airport users held in February 2023, the Company announced that all
Aeronautical Charges for the year 2023 shall remain unchanged with no increase, as has been the case since 2009
(with the exception of a decrease in landing and parking charges in 2019).

In particular, the Airport is required to set Aeronautical Charges at levels the Company reasonably believes will cover,
together with the remaining revenue and other income from Air Activities, the cost base relating to such Air Activities
and generate returns not in excess of the Air Activities ROE Cap. Since the Recoverable Aeronautical Charges are
calculated on a cumulative basis starting from the beginning of the Concession, the ADA allows the Company to use
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the Carry Forward Amounts, i.e. unrecovered costs and/or unrealized profits, adjusted for EU inflation, as determined
by the HICP, which the Company is permitted to carry forward in each financial year, in accordance with the ADA,
thereby increasing the amount of Recoverable Aeronautical Charges. In particular, in any given financial year, the
Carry Forward Amount is represented by the difference between the Cumulative Recoverable Aeronautical Charges
and the revenue arising from Aeronautical Charges for that same period.

As of September 30, 2023 and December 31, 2022, unrecovered costs and unrealized profits included in the Carry
Forward Amount were €88.5 million and €145.5 million, respectively, compared to €175.7 million as of December
31, 2021 and €218.6 million as of December 31, 2020.

If Aeronautical Charges, in three out of any four consecutive financial periods, exceed the Cumulative Recoverable
Aeronautical Charges, the Company shall pay the excess amount to the Greek State within 45 days of the end of the
fourth financial period and until the Cumulative Recoverable Aeronautical Charges are no longer exceeded. The
Company’s Aeronautical Charges have never exceeded the Cumulative Recoverable Aeronautical Charges since the
commencement of the Airport’s operations. For more information on the calculations regarding the Recoverable
Aeronautical Charges, please see “Operating and Financial Review”.

Non-Air Activities are unregulated activities for the purpose of the ADA and, as a result, AIA negotiates Non-Air
Activities’ fees on arm’s length commercial terms. Non-Air Activities are not subject to the Air Activities ROE Cap
and include: commercial retail and food and beverage, advertising, car rental and car park and the Non-Air Activities
share of property and building services, IT&T and other commercial services.

5.4 The Airport

Athens International Airport is the largest airport in Greece with 26.7 million passengers for the LTM ended August
31, 2023 and 27.1 million passengers for the LTM as of September 30, 2023 and the most significant entry point to
the country connecting the world to Greece. The Airport served 28.2 million passengers for the LTM as of December
31, 2023, exceeding previous record (between 2018 - 2022) passenger traffic levels of 2019 by 10.2% (passenger
traffic data for December are provisional and subject to change; traffic data for each month are finalized following
approximately 50 days from the end of the relevant month).

The Airport is located 35 kilometers East of Athens in the Attica region, which is the economic and political center of
Greece, with a catchment area of approximately 4 million inhabitants within the Athens metropolitan area, or 6 million
inhabitants when considering the Wider Region serviced by the Airport (source: Census,
https://www.statistics.gr/2021-census-res-pop-results). The Airport is accessible by bus, metro, suburban rail (within
approximately 30 minutes from the center of Athens) and car (within approximately 40 minutes from the major
historical sights of Athens and the Athens Riviera). The Airport is the primary gateway to Greek islands and is
connected to Attiki Odos, which links it to the main motorways to the north (National Road) and the south (Olympia
Odos) of Greece. It covers an area of approximately 16.5 square kilometers pursuant to usufruct rights granted under
the ADA and includes a main terminal building of approximately 185,000 square meters as well as a satellite terminal
building of approximately 34,000 square meters and approximately 338,000 square meters of developed non-terminal
commercial land area. It features 24 contact bridges, of which 10 can be used for non-Schengen flights and 12 for
Schengen flights and 2 can be used for both flight types, and 75 active remote aircraft parking positions, which can be
used for Schengen and non-Schengen flights. Freight transport is handled at four cargo centers. The airfield at the
Airport includes two parallel independent runways separated by 1,575 meters each connected to a double taxiway
system; the Eastern runway is 4,000 meters long and 45 meters wide and the Western runway is 3,800 meters long
and 45 meters wide. In addition, the Airport features three maintenance hangars and three catering facilities, as well
as four car parks for passengers and visitors with 7,350 available spaces.

The main terminal building of approximately 185,000 square meters encompasses five levels and 142 check-in
counters, 14 passenger boarding bridges (7 intra-Schengen and 7 extra-Schengen all equipped with an automated
visual docking guidance system for aircraft parking) and 18 intra-Schengen and 8 extra-Schengen bus gates. In
addition, it features 11 emigration lanes and 7 e-gates for departure passport control, as well as 18 immigration lanes
and 6-egates for arrivals passport control. There are two main passenger screening areas in the main terminal building
of 17 flows for intra-Schengen and 10 extra-Schengen. The main terminal building also features 12 baggage reclaim
belts and new baggage handling systems with a capacity of 8,000 bags per hour. A recent expansion of the south wing
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of the main terminal building in 2019 and 2020 increased the total aera by approximately 17,000 square meters, adding
4 new extra-Schengen “commercial important person” (CIP) lounges.

The satellite terminal building covers approximately 34,000 square meters, and includes 10 passenger boarding
bridges (5 intra-Schengen, 3 extra-Schengen and 2 swing bridges), 4 intra-Schengen bus gates, 2 extra Schengen bus
gates, 7 emigration lanes and 10 immigration lanes and 7 passenger screening flows for both intra-Schengen and extra-
Schengen. It features an automated visual docking guidance system for aircraft parking and a walk-in, walk-out
concept, available for passengers’ embarkation and disembarkation.

The Airport currently operates as a “non-coordinated” airport (see “Regulation”) on a 24-hour basis without curfews,
meaning that no formal allocation of slots is required and arrivals and departures are managed by the Airport and
through cooperation with airlines, allowing flexible flight scheduling. The Airport currently has a terminal capacity
of 26 million passengers per year in order to provide optimum Level of Service (LoS) as per IATA’s guidelines. An
expansion plan has been approved by the HCAA which caters for the Airport’s capacity expansion up to 50 million
passengers. See “—Airport Expansion Master Plan”.

The Company was originally licensed on March 12, 2001 by the Greek Ministry of Transport and Communications
as an aerodrome operator in accordance with the terms of the ADA and started operations on March 28, 2001. On
December 20, 2017 (original issue of the certificate) and on August 8, 2023 (current issue of the certificate), the
Company was recertified by the HCAA in accordance with applicable EU and Greek law. This certification shall
remain valid for an unlimited duration, unless it is surrendered or revoked in case of significant non-compliance.
Pursuant to this certification, the Airport is able to accommodate all known types of currently operating aircraft,
including the Boeing 747-8 and the Airbus A380.

Traffic Development & Characteristics
Traffic Development

During its 22 years of operations, the Airport faced various challenges, such as the aftermath of the September 11
attacks, the Eurozone and Greek sovereign debt crises and the Covid-19 pandemic. Following the global financial
crisis and despite the enduring Greek sovereign debt crisis, air traffic recorded increases of more than 100% in total
passenger traffic during the years 2013-2019. CAGR of international and domestic traffic for the period 2004-2019
amounted to 5.0% and 2.8%, respectively, using year 2004 as a basis. The chart below shows the evolution of total
passenger traffic at the Airport and Greece’s real GDP, between 2004 and 2019.
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1) Greece GDP and Total AlIA Traffic rebased to 100 using 2004 as a basis.
Source: Traffic data derived from the Company’s internal reporting systems (the information is unaudited). Greece real GDP derived from Eurostat
GDP Source (https://ec.europa.eu/eurostat/databrowser/view/NAMQ 10 GDP__custom_7795725/default/table?lang=en).

In light of robust traffic growth levels, the Airport reached peak traffic levels in 2019 with 25.6 million passengers,
compared to 24.1 million in 2018. The years 2020 and 2021 were marked by the Covid-19 pandemic, with traffic in
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2020 amounting to only 8.08 million, 68.4% below 2019 levels. Gradual recovery was witnessed in 2021, with
passenger traffic at the Airport amounting to 12.35 million passengers, representing, on the one hand, a 52.8% increase
compared to 2020 and, on the other hand, a 51.7% decrease compared to 2019. Total passenger traffic at the Airport
in the year ended December 31, 2022 amounted to 22.7 million passengers, compared to 25.6 million passengers in
the year ended December 31, 2019, representing a 84.1% increase compared to 2021 and only a 11.1% decrease
compared to 2019, outperforming most other peer European airports, supported also by the considerable share of
domestic traffic and high levels of leisure traffic. The year 2022 was the 3™ best year for the Airport after 2019 and
2018 in terms of levels of total passenger traffic. The rapid recovery in 2022 occurred despite Russia’s invasion of
Ukraine and the subsequent impact in Europe with high energy prices and high inflation.

The table below shows the evolution of total passenger traffic at the Airport in the years ended December 31, 2022,
2021, 2020, 2019 and 2018.

Total Passenger Traffic % Annual Growth Rate Vs. 2019
2022 ... 22,728,668 84.1% (11.1)%
2021 s 12,345,786 52.8% (51.7)%
2020 ... 8,078,394 (68.4)% (68.4)%
2019 25,573,993 6.0% -
2018 ... 24,135,431 11.0% -

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.
Note: Includes transit passengers.

In the nine-months period ended September 30, 2023, the Airport handled 21.68 million passengers, representing an
increase of (i) 25.7%, compared to 17.25 million passengers in the nine-months period ended September 30, 2022,
and (ii) 8.6%, compared to 19.97 million passengers in the nine-months period ended September 30, 2019. The chart
below shows the recovery of total passenger traffic in the nine-months period ended September 30, 2023 compared to
the same period ended September 30, 2019, amongst the top 20 European airports, ranked based on the highest total
passenger traffic in the year ended December 31, 2019.
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Source: ACI Europe Traffic Report.
Note: The above percentages show the deviation of total passenger traffic in the nine-months period ended September 30, 2023 by total passenger
traffic in the same period ended September 30, 2019, multiplied by 100.

In the nine-months period ended September 30, 2023, domestic and international traffic represented approximately
31.4% and 68.6% of total traffic, respectively, compared to 32.8% and 67.2% in the nine-months period ended
September 30, 2022. In the year ended December 31, 2022, domestic and international traffic represented
approximately 32.5% and 67.5% of total traffic, respectively, compared to 30.3% and 69.7% during the year ended
December 31, 2019, respectively. The tables below show the evolution of total domestic and international passenger
air traffic for the nine-months period ended September 30, 2023 and 2022 and for the years ended December 31, 2022,
2021, 2020, 2019 and 2018.
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For the nine-months period ended September 30,

2023 2022
DOMESLIC....viiviiieireciccre et 31.4% 32.8%
INEEINALIONAL ... 68.6% 67.2%
100.0% 100.0%

Total Passengers........c.ceeerverveieeiesesesiennenns

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

For the year ended December 31,

2022 2021 2020 2019 2018
DOMESEIC. ...veieeeiieireeese e 32.5% 37.3% 37.3% 30.3% 32.0%
INEEINALIONAL oo 67.5% 62.7% 62.7% 69.7% 68.0%
100.0% 100.0% 100.0% 100.0% 100.0%

Total Passengers........cccovevevecvesenieennens

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

In the nine-months period ended September 30, 2023, traffic from and to Western Europe represented approximately
68.6% of total traffic at the Airport, compared to 70.9% in the nine-months period ended September 30, 2022. In the
year ended December 31, 2022, traffic from and to Western Europe represented approximately 71.3% of total traffic
at the Airport, compared to 68.8% during the year ended December 31, 2019. The tables below show the percentage
of international passengers per geographic region in the nine-months period ended September 30, 2023 and 2022 and
for years ended December 31, 2022, 2021, 2020, 2019 and 2018.

For the nine-months period ended September 30,

2023 2022

Western EUrope ........ccoceovveviencnencnne 68.6% 70.9%
Eastern EUrope........cccocvvvvvvvcieicsieinns 10.7% 9.4%
Middle East 10.0% 8.5%
AMEIICAS ..o 7.7% 8.9%
AFTICA. e 2.3% 1.8%
ReSt OF ASIA ..o 0.7% 0.5%
100.0% 100.0%

Total International Passengers..........

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

For the year ended December 31,

2022 2021 2020 2019 2018

Western EUrope ........ccoeovevvivncnencnne 71.3% 71.5% 78.0% 68.8% 69.2%
Eastern EUrope..........cocevvveiieniiiennne 9.7% 12.7% 11.5% 13.9% 14.6%
Middle EaSt.........cccoovvviniiiiiiniie 8.7% 6.9% 7.0% 9.3% 9.4%
Americas 7.9% 7.0% 0.8% 5.0% 4.5%
ATTICA. ..o 1.9% 1.7% 2.2% 2.1% 1.6%
RESt OF ASIA ..vevieeeveeeeeeeeeereeereeereen, 0.5% 0.1% 0.5% 0.9% 0.8%

100.0% 100.0% 100.0% 100.0% 100.0%

Total International Passengers.......

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

AIlA works closely with airlines to identify new route opportunities and develop mutually beneficial connections by
analyzing schedules, traffic flows and connecting demand in order to accommodate and support arriving and departing
flights. In addition, the Airport provides a non-discriminatory and transparent incentives scheme to airlines to enhance
their operations to and from Athens, as well to increase O&D and transfer traffic via Athens.

Traffic Characteristics

The Airport’s traffic is affected by seasonality, with passenger traffic peaking during the summer months July and
August, with each month representing on average approximately 12% of total annual passenger traffic at the Airport
in 2018-2022 (excluding 2020 and 2021). In addition, the daily peaks in terms of passenger traffic are traditionally
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observed during these two months. The Company has taken operational measures during the daily traffic peaks, such
as dynamic allocation of resources and infrastructure to facilitate quick service and turnaround, maximum utilization
of the satellite terminal building, self-service kiosks, among others, in order to address traffic requirements. In recent
years, the summer season has been extended, covering also the months of May, September and October and seasonality
effects have become less pronounced through the extension of the summer season operations and/or introduction of
year-round services by a number of carriers.

The table below shows the breakdown of total monthly passenger traffic in the years ended December 31, 2023, 2022,
2021, 2020, 2019 and 2018.

2023 2022 % 2021 % 2020 % 2019 % 2018 %

January....... 1447547 ~ 773139 34% 233355 19% 147273 182% 1392885 54% 1284404  53%
February...... 1,357,990 836242  3.7% 197,853  16% 1,364,631  169% 1,327,788 52% 1192905  4.9%
.. 1670574 1188823  52% 240,660  1.9% 639,781  7.9% 1,652,594 65% 151815  6.3%
2,137,965 1685862  7.4% 317981 2.6% 23328 03% 1,986,756 78% 1863047  7.7%

2538734 2056855  9.0% 579422 4.7% 84,021  10% 2,285,206 89% 2161379  9.0%

2923237 2436077  107% 1095819  89% 315649  39% 2,613,094  102% 2,429,560  10.1%

3299333 2836613  125% 1855595  150% 893622  111% 2981181  117% 2,853,201  11.8%

3295923 2854195  126% 2110482  17.1% 1203521  149% 3,039,865  11.9% 2,889,163  12.0%

September.. 3,007,338 2,584,631  114% 1771395  143% 862116  10.7% 2689401  105% 2,557,759  10.6%
October ....... 2738160 2290926  10.1% 1618075  13.1% 719936  89% 2,301,556 9.0% 2207142  9.1%
November.. 1,897,760 1596906  7.0% 1218267  9.9% 263022  33% 1,666,654 65% 1623582  6.7%
December.... 1859,6520 1588399  7.0% 1106882  9.0% 236,031  29% 1,637,013 64% 1555134  6.4%

Total........ 28174213 22,728,668 _ 100.0% 12345786  100.0% 8078394 _ 100.0% 25573993 _ 100.0%  24,13543L _ 100.0%

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

Note: Includes transit passengers.

(1) Passenger traffic data for December are provisional and subject to change; traffic data for each month are finalized following approximately
50 days from the end of the relevant month.

O&D traffic which denotes the attractiveness of the destination by measuring traffic between a starting point (the
origin airport) and an end point (i.e., Athens or the destination airport), without taking into account segments in a
passenger’s itinerary, accounted for 82.4% of total traffic in 2022, while transfer passengers accounted for the
remaining 17.6% (source: 2022 Annual & Sustainability Report). The table below shows the O&D traffic for the year
ended December 31, 2022 amongst other major European peers.

82.4% 79.4%

75.5% 71.4%

> Av'g.
L8006

AlA Groupe ADP Vienna Airport Flughafen Zarich Frankfurt Airport

Source: Groupe ADP (https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A9e-
amf/documents-de-r%C3%A9f%C3%A9rence/2023/adp-2022-universal-registration-document.pdf?sfvrsn=e2b7baf2_0 and
https://www.parisaeroport.fr/docs/default-source/groupe-fichiers/finance/information-r%C3%A9glement%C3%A%e-
amf/communiqu%C3%A9s-information-permanente/2022/a%C3%A9roports-de-paris-sa---december-2022-traffic-
figures.pdf?sfvrsn=47a61a05_0); Vienna (https://www.viennaairport.com/en/company/investor_relations/news/traffic_results 1); Zurich
(https://report.flughafen-zuerich.ch/2022/ar/en/traffic-volumes-zurich/); Frankfurt (https://www.fraport.com/en/investors/traffic-
figures.html).

(1) Includes data relating to several airports part of Groupe ADP.

(2) Simple average, excluding AlA.

In the nine-months period ended September 30, 2023 and 2022, transfer passengers accounted for 18.5% and 17.5%
of total passenger traffic, respectively, and transfer traffic between a domestic and an international destination
represented 75% and 85% of the total transfer passengers respectively, while transfer traffic between international
destinations represented 18% and 11% and transfer traffic between domestic destinations represented 7% and 4%,
respectively. In 2022, the majority of the Airport’s transfer traffic was between a domestic and an international
destination (86%), while transfer traffic between international destinations and transfer traffic between domestic
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destinations represented 10% and 4%, respectively. During the nine-months period ended September 30, 2023, leisure
travelers constituted 86% of passenger traffic, compared to 88% during the nine-months period ended September 30,
2022. In 2022, short and medium haul flights accounted for 88.3% of total traffic, while long haul flights (i.e., flights
covering a distance of more than 1,700 miles from the Airport) accounted for 11.7% of total traffic. In 2022, leisure
travelers constituted 87% of passenger traffic, continuing the 2021 trend (81%) and surpassing 2019 levels (85%). In
the same year, “Holiday and tourism” remained the main factor for traveling among leisure travelers, accounting for
61%, followed by “Visiting Friends and Relatives” (23%). At the same time, business travel decreased to 13%
compared to 19% in 2021 and 15% in 2019. The tables below show the breakdown of passenger traffic by business
and personal travel for the nine-months period ended September 30, 2023 and 2022 and for the years ended December
31, 2022, 2021, 2019 and 2018.

For the nine-months period ended September 30,

2023 2022

BUSINESS.....cviiviiiieirectie ettt 14% 12%
PErsonal.........covevveiieiiiieiiecece e 86% 88%
of Which: Other..........ccccooeviiiiiciececce e 3% 2%
of Which: StUdies.........cccoeviviviiiiiece e 1% 0%
of which: Medical Reasons 1% 1%
of which: Visiting Friends and Relatives............ 19% 22%
of which: Holidays/Tourism ............cccccvveveeenee. 63% 63%
Total .............................................................. 100% 100%

Source: Company information based on passenger survey, with a sample size of 40,000 interviews of departing passengers taken at the airport’s
departure gates on a daily basis.

For the year ended as of December 31,

2022 2021 2020 2019 2018

BUSINESS.....cviiveiiecieceiere et ere e 13% 19% 24% 15% 19%
PErSONAl .....cvvivieeiceiee e 87% 81% 76% 85% 81%
of Which: Other..........cccvvvvviei e 2% 3% 3% 2% 3%
of Which: StUdies.........cccovvviviiiciiieece e 0% 1% 1% 1% 1%
of which: Medical Reasons 1% 2% 1% 1% 1%
of which: Visiting Friends and Relatives............. 23% 24% 27% 18% 21%
of which: Holidays/Tourism ...........ccccccvuvevennee. 61% 51% 44% 63% 55%

TOUAD oo 100% 100% 100% 100% 100%

Source: Company information based on passenger survey, with a sample size of 40,000 interviews of departing passengers taken at the airport’s
departure gates on a daily basis.

Greece is one of the world’s top ten most frequently visited countries by international tourist arrivals. During the year
ended December 31, 2022, total international passengers arriving in Greece amounted to 28 million, compared to 72
million passengers in Spain, 51 million in the United States and Turkey, and 50 million in Italy (source: World Tourism
Organization, World Tourism Barometer, Volume 21, Issue 2, May 2023).

In 2022, foreign residents’ traffic share at the Airport returned to 2019 levels and accounted for 64% of total passenger
traffic at the Airport, with passengers residing in the European Union and the rest of Europe accounting for the majority
of passengers, or 33% and 11%, respectively. In 2022, Greek residents represented 36% of total passenger traffic,
while 12% of passengers came from the United States and Canada, 5% from the Middle East, 2% from the Asia-
Pacific region and 1% from the rest of the world (source: Data derived from the Company’s internal reporting systems.
The information is unaudited). During the nine-months period ended September 30, 2023, foreign residents’ traffic
share remained at the same level as for the nine-months period ended September 30, 2022, and amounted to 65% of
total passenger traffic at the Airport. International foreign residents’ arrivals at the Airport increased by 151% from
2012 to 2019. In the nine-months period ended September 30, 2023, international foreign residents’ arrivals at the
Airport increased by 8.7% compared to the nine-months period ended September 30, 2019.
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Route Development
Airlines

During 2022, over 65 carriers operated scheduled services from/to the Airport, which included 25 LCCs and 41 FSCs.
AlA has built long-lasting relationships with airlines over the years through a route development and airline marketing
strategy which it considers highly sophisticated, which supported and incentivized the airlines’ developmental plans
to and from Athens. Destination marketing has also been an integral part of this strategy since the Greek sovereign
crisis, with the aim to forge strong collaborative schemes with all tourism and aviation stakeholders to continuously
promote Athens as a year-round, city-break destination. The Airport’s services have been recognized through multiple
marketing awards since the commencement of its operations.

An example of the Company’s route development and airline marketing strategy is the evolution of Emirates’ services.
Between 2012 and 2016, U.S. carriers served the Athens — New York route on a seasonal basis only. The continuous
double-digit increases of the Athens — New York route service between 2014 and 2016 (surpassing the respective seat
offer) and the flow of Greek-American communities visiting Athens, signified the opportunity for year-round services
for the Athens — New York route. The Company aimed to engage Emirates in year-round services and incentivize the
airline to strategically cooperate with the Airport and other carriers (such as Aegean Airlines), while also showing
Athens’ credentials to serve as an intermediate point for traffic from Central Europe, Eastern Europe and the Balkans
region to the United States. The Company offered incentives to Emirates (including 5 Freedom Traffic Rights with
5 years of discounts on the aircraft-related charges and transfer-related incentives) and promoted the airline and New
York through a fully-fledged marketing plan, including the Airport’s communication platforms and tools (such as the
2Board magazine). As a result, commencing on March 12, 2017, Emirates introduced daily year-round services to
New York. As of September 30, 2023, the United States is the top international market for incoming tourists to Athens
(based on passengers by country of residence, using 2022 data). In addition, direct traffic between Athens and the
United States increased by 54% for the nine-months period ended September 30, 2023, compared to the respective
period ended September 30, 2019. Most recently, Emirates and Aegean entered into a strategic code-share agreement.

The Airport is the primary hub of two home-based carriers, Aegean Airlines (part of the Aegean/Olympic Group), the
Greek flagship carrier, and Sky Express, a fast-growing Greek airline which started operations at the Airport in 2010.
In 2022, the Aegean/Olympic Group (including Olympic Air) served 44.6% of the Airport’s traffic, followed by Sky
Express with 12.2%, a significant increase in market share from 3.9% in 2019. Ryanair, which started their base
operations at the Airport in 2014, accounted for 6% of the Airport’s traffic in 2022. The contribution of LCCs to total
traffic amounted to 18% in 2022. In addition, Aegean/Olympic Group, Sky Express, Ryanair and Volotea have
established operating bases at the Airport. More than 30 airlines are servicing the top 10 international markets and
countries and 5 airlines are servicing the top 10 domestic destinations serviced at the Airport.

The tables below show the breakdown of market shares by airline for the nine-months periods ended September 30,
2023 and 2022 as well as in the years ended December 31, 2018 — 2022.

For the nine-months period ended September 30,0

2023 2022
Aegean/OA ... 45.7% 43.7%
SKY EXPIESS .ovvevieiieieitisiesie e 11.6% 11.7%
RYENAIT ..o 5.1% 6.3%
Lufthansa........ccccoeveveiieccecce e 2.7% 3.2%
Volotea AIrlingS.......cccoveeeeiieeieeeiee e, 2.3% 2.4%
EMIrates.....ccocovveiireeiiecceece e 1.8% 1.6%
Turkish AIrlingS........coovevvveeveeececeieccree e, 1.6% 1.9%
Delta AIrlingS......ccccovveeevveciecieecee e 1.5% 1.4%
WIZZ AT e 1.5% 1.3%
Swiss International Airlings............ccceeve.n. 1.5% 1.5%
OB oo 24.7% 25.0%

TOMAl oo 100.0% 100.0%

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.
(1) The above percentages correspond to the relevant operating carriers, as registered in the Company’s internal reporting systems.
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For the year ended as of December 31,®

2022 2021 2020 2019 2018
Aegean/OA ..o 44.6% 47.1% 53.2% 47.9% 47.5%
SKY EXPIESS ..cvvveevieieieeieisieesiee e 12.2% 12.0% 5.8% 3.9% 3.2%
(R 13T U S 6.0% 7.4% 8.7% 9.4% 10.7%
LUfthansa ........cccovveveeiice e 3.2% 3.2% 3.3% 2.8% 3.1%
Volotea AIrlingS......cc.ccveeveiveeeiieiineenns 2.0% 1.2% 1.3% 1.8% 1.3%
Turkish AIrlingS.......ccovevveveiveecrecieerene, 1.8% 1.2% 0.8% 2.0% 2.1%
British Airways..........ccocveveveviiiieanens 1.7% 1.5% 1.9% 1.5% 1.6%
EMIrates......ccovevvevieciiiice e 1.7% 1.4% 1.1% 2.0% 2.2%
Swiss International Airlines.................. 1.6% 1.5% 1.9% 1.8% 1.9%
WIiZZ Al o 1.4% 1.4% 1.9% 0.8% 1.4%
23.8% 22.0% 20.0% 26.0% 25.2%

100.0% 100.0% 100.0% 100.0% 100.0%

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.
(1) The above percentages correspond to the relevant operating carriers, as registered in the Company’s internal reporting systems.

The chart below shows the reliance on main home-based carriers for the Airport and other major European peers.
Aegean Airlines and Olympic Air accounted for approximately 45% of flights at the Airport as of August 2023,
compared to an average of 53%.

o ases — AEGEAN
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--------------------------------- e . e )
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Istanbul Frankfurt Munich Paris - CDG Amsterdam Heathrow Madrid Athens Barcelona Rome-Fiumicino

Source: OAG (https://www.oag.com/megahub-airports-2023), Company information (solely for Athens).
Note: August 2023 data; calculated as share of flights.

Destinations

The Airport has a wide network of international and domestic destinations and popular flight connections to the Greek
islands. At peak connectivity in the last five years, the Airport offered scheduled services to over 155 destinations
(cities) in 55 countries. In the year ended December 31, 2022, the Airport served 111 scheduled international and 32
domestic scheduled destinations, and 70 international charter destinations. In the nine-months period ended September
30, 2023, the Airport served 152 destinations, 14 of them being new routes, reaching pre-Covid-19 levels. The table
below shows the evolution of key routes in the nine-months period ended September 30, 2023 and for years ended
December 31, 2022, 2021, 2020, 2019 and 2018.
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For the nine-
months period
ended September

30, For the year ended as of December 31,
2022 2021 2020 2019 2018
Key ROULES ..........cververrernene. 152 143 132 126 157 154
Of which: Existing Routes ... 138 127 129 124 147 130
Of which: New Routes .......... 14 16 3 2 10 24

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

The tables below show the top 10 international markets and countries serviced by scheduled services for the nine-
months period ended September 30, 2023 and the year ended December 31, 2022, based on passenger traffic.

For the nine-months period  Market Share September
ended September 30, 2023 2023 % 2023 /2022
1,413,189 9.6% 28.2%
1,404,144 9.5% 36.2%
1,393,655 9.5% 15.2%
1,124,964 7.6% 11.4%
922,372 6.3% 25.5%
803,527 5.5% 7.5%
688,299 4.7% 42.7%
686,491 4.7% 25.4%
628,300 4.3% 54.1%
571,245 3.9% 18.3%
5,074,681 34.5% 36.4%
14,710,867 100.0% 28.2%
Source: Data derived from the Company’s internal reporting systems. The information is unaudited.
For the year ended Market % 2022/ % 2022/ % 2022/
December 31, 2022 Share 2022 2021 2020 2019
GErMAaNY ...ccovveerenieie e 1,611,652 10.6% 64.5% 111.7% -15.2%
United Kingdom .........ccccocevennene 1,496,007 9.8% 147.8% 164.6% -7.0%
taly ... 1,402,050 9.2% 143.1% 272.5% -19.5%
France 1,240,482 8.2% 74.2% 178.6% 2.7%
Cyprus 1,041,883 6.9% 88.0% 163.5% -5.9%
USA........ 889,539 5.9% 97.2% 4199.0% 51.7%
Turkey 725,853 4.8% 190.1% 447.2% -20.6%
Switzerland 658,045 4.3% 79.5% 127.2% -13.0%
Spain 620,848 4.1% 124.8% 290.5% -15.2%
Israel.... 582,545 3.8% 192.2% 343.7% 14.6%
Other 4,921,283 32.4% 86.7% 189.3% -24.7%
15,190,187 100.0% 99.7% 205.2% -13.7%

Source: Aerostat 2022 Handbook, Data derived from the Company’s internal reporting systems. The information is unaudited.

The tables below show the top 10 domestic destinations serviced by scheduled and charter services for the nine-months
period ended September 30, 2023 and the year ended December 31, 2022 based on passenger traffic.
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For the nine-months

period ended September Market Share
30, 2023 September 2023 % 2023 / 2022

ThessaloniKi..........ccoceerviinienncnecen 1,072,075 15.8% 24.6%
Thira/Santorini.......c.cecoeeeriernenneeee 978,017 14.4% 20.9%
Heraklion ... 904,575 13.3% 22.0%
Chania.....ccooeereee s 536,774 7.9% 27.5%
RNOAES ...t 511,662 7.5% 22.8%
MIKONOS.....eeeiiieiieieiee s 439,179 6.5% 12.0%
Kerkyra/Corfu .......ccocvvvvieneiiicieciceains 280,829 4.1% 17.2%
Par0S ..o 264,700 3.9% 10.7%
MIEHINT .o 236,597 3.5% 14.9%
KOS ottt e 208,848 3.1% 18.9%
ORI e, 1,350,274 19.9% 19.5%

TOtAl oo 6,783,530 100.0% 20.5%

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

Paros.......

For the year
ended December  Market Share

31, 2022 2022 % 2022 / 2021 % 2022 / 2020 % 2022 / 2019
1,204,852 16.4% 66.5% 147.5% -10.6%
1,009,945 13.8% 74.7% 129.4% 0.8%
1,003,572 13.7% 91.5% 275.3% -16.1%
578,450 7.9% 50.3% 135.4% 3.7%
567,419 7.7% 46.8% 116.0% -8.0%
450,016 6.1% 77.3% 280.6% -71.9%
313,429 4.3% 68.9% 131.1% -4.9%
............................... 277,162 3.8% 44.6% 195.6% 37.3%
271,895 3.7% 41.5% 78.0% -3.3%
237,726 3.2% 55.0% 87.7% 0.9%
1,425,048 19.4% 41.3% 112.4% -2.9%
7,339,514 100.0% 60.2% 144.6% -5.0%

Source: Aerostat 2022 Handbook, Data derived from the Company’s internal reporting systems. The information is unaudited.

Cargo

In 2022, AIA’s cargo (freight and mail) traffic reached approximately 101.6 thousand tons compared to 96.9 thousand
tons in 2021 and 94.6 thousand tons in 2019, an increase of 4.8% and 7.3%, respectively. Freight amounted to 97.3
thousand tons, representing an increase of 5.2% and 12.6% compared to 2021 and 2019, respectively. Mail traffic
amounted to 4.2 thousand tons, a 3.4% decrease compared to 2021 and a 48.7% decrease compared to 2019.

5.5 Business Activities

The Company’s business is divided into two categories, Air Activities and Non-Air Activities.

Air Activities include services provided by the Airport to airlines and passengers with respect to landing,
parking and servicing of aircraft, the handling of passengers, baggage cargo or mail on Airport premises,
and the transfer of passengers, baggage, cargo or mail to or from aircraft. Furthermore, they include ground
handling services, airside concessions and a number of rentals and other services. Total Air Activity revenue
and other income accounted for 76.9% and 77.1% of total revenue and other income in the nine-months
period ended September 30, 2023 and the year ended December 31, 2022, respectively. Revenue per
passenger for Air Activities amounted to €16.2 in 2022 and excluding 2021 and 2020 which were impacted
by the Covid-19 pandemic, to €15.7 and €16.0 in 2019 and 2018, respectively; and

Non-Air Activities include services related to commercial and retail services, car parking, off-terminal real

estate and a number of rentals and other services. Total Non-Air Activity revenue and other income
accounted for 23.1% and 22.9% of total revenue and other income in the nine-months period ended
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September 30, 2023 and the year ended December 31, 2022, respectively. Revenue per passenger for Non-
Air Activities amounted to €4.8 for the year ended December 31, 2022, compared to €4.1 and €3.8 for the
year ended December 31, 2019 and 2018, respectively. Further, revenue per passenger for Non-Air
Activities amounted to €4.7, compared to €4.6 for the nine-months period ended September 30, 2023 and
2022, respectively.

The table below shows the breakdown of the Company’s total revenue and other income® between Total Air Activity
revenue and other income and Total Non-Air Activity revenue and other income for the nine-months period ended
September 30, 2023 and 2022:

For the nine-months period ended September 30, Changes
2023 % of total 2022 % of total 2023 vs 2022 %
(in millions of Euro or percentage)

Total Air Activity revenue and 341.2 76.9% 277.0 77.6% 64.1 23.1%

other income..........cccoeveveveenenn
Total Non-Al_r Activity revenue 1025 23.1% 80.1 22 4% 224 27.9%

and other income ...........cocvee.
Total revenue and 4436 100.0% 357.2 100.0% 86.5 24.2%

other income®™.............coco......

Source: Data derived from the September 2023 Interim Condensed Financial Statements.

(i) “Total revenue and other income” refers to the total revenue and other income line of our income statement (see “Operating and Financial
Review—Summary of Historical Financial Information—Income Statement data™).

(if) Total revenue and other income for the period ended September 30, 2023 does not include the €20.0 million Covid-19 Compensation received
from the Greek State to offset the negative impact of the Covid-19 related travel restrictions during the second half of 2020.

The table below shows the breakdown of the Company’s total revenue and other income between Total Air Activity
revenue and other income and Total Non-Air Activity revenue and other income for the periods indicated:

For the year ended December 31, Changes
2021
% of % of % of 2022 vs Vs
2022 total 2021 total 2020 total 2021 % 2020 %

(in millions of Euro or percentage)
Total Air Activity revenue

and other income .........c.cccceeeenee 367.5 77.1%  209.3 76.9% 1421 76.3% 158.2 75.6% 672 47.3%
Total Non-Air Activity

revenue and other income.......... 109.4 22.9% 62.9 23.1% 441 23.7% 46.5 73.9% 18.8 42.6%
Total Revenue

and other income®................ 476.9 100.0% 2722 100.0% 186.2 100.0% 204.7  75.2% 86.0 46.2%

Source: Data derived from the Financial Statements.
(i) Total revenue and other income for the year ended December 31, 2021 does not include the €110.0 million Covid-19 Compensation received
from the Greek State to offset the negative impact of the Covid-19 related travel restrictions.

Air Activities

The table below shows the breakdown of the Company’s total revenue and other income from Air Activities for the
nine-months period ended September 30, 2023 and 2022:

For the nine-months period ended September 30, Changes
2023 vs
2023 % of total 2022 % of total 2022 %Y
(in millions of Euro or percentage)

Aeronautical Charges...........ccoevvveriineiieiecns 192.7 56.5% 157.0 56.7% 35.7 22.7%
Ce?;:/eélr:ﬁ(ee(i infrastructure & handling related 48.2 14.1% 395 14.3% 8.7 21.9%
Rentals, IT&T and other.... 25.1 7.4% 214 7.7% 3.7 17.3%
ADFIncome® .......cooveveiiceeeeee e, 75.2 22.0% 59.1 21.3% 16.1 27.2%
Total revenue and other income from Air 341.2 100.0% 277.0 100.0% 64.1 23.1%

ACHIVITIEST) ..

Source: Data derived from the September 2023 Interim Condensed Financial Statements.
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(i) ADF income excludes subsidies received to cover borrowing costs.

(ii) Total revenues and other income from Air Activities for the period ending September 30, 2023 does not include the €16.2 million received as
compensation by the Greek State (Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

(iii) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

The following table sets out a breakdown of our total revenue and other income from Air Activities for the periods
indicated:

For the year ended December 31, Changes
% of % of % of 2022 vs 2021 vs
2022 total 20210 total 2020 total 2021 % 2020 %
(in millions of Euro or percentage)

Aeronautical charges...........c......... 207.3 56.4% 120.2 57.4% 82.8 58.2% 87.1 72.4% 375 45.3%
Centralized infrastructure &

handling related revenues ......... 51.6 14.0% 29.7 14.2% 20.0 14.1% 21.9 73.8% 9.7 48.6%
Rentals, IT&T and other................ 29.6 8.1% 225 10.7% 19.1 13.4% 7.1 31.8% 34 17.7%
ADF income® ...ooovviieee, 79.0 21.5% 36.9 17.6% 20.3 14.3% 420 113.7% 16.6 82.0%
Total revenue and other

income from Air Activities ..... 367.5 100.0% 209.3 100.0% 142.1  100.0% 158.2 75.6% 67.2 47.3%

Source: Data derived from the Financial Statements.

(i) ADF income excludes subsidies received to cover borrowing costs.

(if) Total revenues and other income from Air Activities for the year ended December 31, 2021 does not include the €89.6 million received as
compensation by the Greek State (Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

(iii) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

Aeronautical Charges

Revenue from Aeronautical Charges refers to revenue originating from charging airlines with respect to Air Activities
and are based on the Aeronautical Charges Price List published on the Company’s website.

Aeronautical Charges represented 56.5% of total revenue and other income from Air Activities for the nine-months
period ended September 2023 (excluding €16.2 million Covid-19 Compensation allocated to Air Activities), compared
to 56.4%, 57.4% and 58.2% for the financial years ended December 31, 2022, 2021 and 2020, respectively, and 56.7%
for the nine-months period ended September 30, 2022.

Aeronautical Charges comprise charges for the following activities:

e Landing charges for services related to the use of runways and taxiways by aircraft (other than the use of
personnel for servicing aircraft) and services related to air traffic provided by the Airport. Landing charges
are charged to airlines based on aircraft weight.

e Parking services, with fees charged to airlines based on aircraft weight, the type of aircraft parking position
used, and the time aircraft are parked.

e  Security services, which include the inspection and control of passengers and their luggage (including hand
baggage and hold baggage screening), and all technological equipment used for security surveillance at the
terminal, access areas and runways, among others. Fees are charged to airlines based on the number of
departing passengers.

e Services to passengers (or passenger terminal fee (PTF)), which include the use of terminals, waiting areas,
gates and other areas required to access the aircraft. Fees are charged to airlines based on the number of
departing passengers and vary depending on the type of flight (i.e., intra-Schengen or extra-Schengen).

Aircraft using the Airport for non-commercial purposes and owned or used by the Greek State, the military, the police,
customs or any other Greek State agency (other than any scheduled carrier) or by any other state, the North Atlantic
Treaty Organization, the United Nations or the Red Cross are exempt from Aeronautical Charges, provided that, save
in the event of an emergency, such aircraft may not unreasonably interfere with the normal revenue earning operations
of the Airport.

76



The table below shows the charges per aircraft by major European peers.

483
4 6,618 35987 5663 5543

6,768
049 5718 5502 5418802 612 4436 3550 3561 5.5,
' 4,633 _ 4,499 4 2,786 2188, avo.

-------- 199 _ 4,007 - o guq-- 55z -momlmmen
ST 3078 3818 444, 48770

CAPEERS S CRLIPLEE LSS F PP IS
TG LS LTI EE S 7 IS

Source: Company analysis based on data from RDC Airport Charges, rdcaviation.com.

0]

@

Excluding incentives granted to airlines. Based on GBP to EUR exchange ratio of 1.16, TRY to EUR exchange ratio of 0.03, CHF to EUR
exchange ratio of 1.04, CZK to EUR exchange ratio of 0.04, DKK to EUR exchange ratio of 0.13, SEK to EUR exchange ratio of 0.08, NOK
to EUR exchange ratio of 0.09 as of 25-Oct-2023. Analysis based on charges paid by Aegean Airlines (A320neo aircraft), in the different
airports.

Excluding AlA.

AlA offers certain incentives to airlines operating to and from the Airport pursuant to an incentive scheme, which
includes discounts to aircraft and passenger related Aeronautical Charges in connection with:

e development of new or additional long-haul routes;
e new or additional international destinations or non-busy hours flight frequencies;

o thin routes (if the airline is the only provider of a route) and niche routes (if the airline operates the route
with initially low passenger volumes);

o transfer passengers if the airline maintains or increases the number of transfer passengers;
e with respect to fares below a certain threshold applied by airlines during the winter season;
e 5" Freedom Traffic Rights under which the route is operated; and

e operating new cargo flights.

Incentives are applicable in a transparent, non-discriminatory manner to all airlines and are designed to accelerate
demand, develop high potential markets and smooth out the seasonality effect.

The table below shows the type of supportive schemes applicable in connection with the above developmental
incentives:
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i Centralzed

Developmental Incentives — on(li‘aarl ding and Parking ‘ Infrastructure
e I Charges
[ hcenive  period  Vear1| Year2 Vear3 | Vears Years | Veari |
Year-round o v N . o
MNew v
q Lon_g H_aul Seasonal v v L
Destinations Year-round v v ¥
Additional ¥
Seasonal v v v
2 | MNew International Destinations Year-round o v N v
Additional Frequendies Year-round v v v v
4 | New/Addtional Off-peak Frequencies Dct:ﬁ{'to o v ¥ ¥
Growth (3 New Intemnational Routes) Year-round o ¥ v v
5th Freedom Traffic Rights Year-round o v v v
7 | Thin Routes | Year-round v
| Discounts Per Departing Passenger I
Niche Routes Incentive Yearl Year2 | Year3 | |
8 |Up to 600nm Year-round & Y v v
9 | Above 600nm Seasonal v v v
10 éTr‘ansfer Passengers Yeg;rgﬂ 2 Per departing transfer passenger
11 |Low Fares October to May v Per departing passenger

Source: Company information.

Airport Development Fund

Revenue and other income from Air Activities also includes the ADF, a levy imposed by the Greek State on passengers
departing from Greek airports, in accordance with Law 2065/1992, as amended by Law 2892/2001, for the purpose
of ensuring that passengers share the responsibility for funding the commercial aviation infrastructure within the
Hellenic Republic. As of April 11, 2017, in accordance with Law 4465/2017, and until November 1, 2024, the ADF
for both EU and non-EU passengers has been set at €12 per departing passenger over 2 years old; from November 1,
2024, the ADF will amount to €3. Transfer passengers are exempt from the ADF. The ADF is collected by airlines
and refunded to the HCAA to bank accounts maintained by the HCAA for each airport. AlA is entitled to and invoices
the HCAA for 75% of the total ADF collected by the HCAA with respect to the Airport in accordance with the ADA.
Income from the ADF represented 22.0% of total revenue and other income from Air Activities for the nine-months
period ended September 30, 2023, compared to 21.5%, 17.6% and 14.3% for the financial years ended December 31,
2022, 2021 and 2020, respectively. (Total revenue and other income for the year ended December 31, 2021 does not
include the €110.0 million Covid-19 Compensation by the Greek State for damages incurred as a result of Covid-19
related travel restrictions imposed by the Greek State. Total revenue and other income for the period ended September
30, 2023 does not include the €20.0 million Covid-19 Compensation by the Greek State for damages incurred as a
result of Covid-19 related travel restrictions imposed by the Greek State (for more information see “Regulation—
Covid-19 pandemic supporting measures”)). Other income reflected in the Company’s income statement includes
only the portion of ADF in excess of the subsidy for borrowing costs which is included in the income statement as
subsidies received to cover interest expenses and other borrowing costs. Please see “Operating and Financial Review”
for further details.

Centralized Infrastructure & Handling Related Revenues

Ground handling services include services provided to airlines and passengers on the ground and the use of centralized
infrastructure which includes baggage handling, check-in counters, passenger boarding bridges and electricity
provision in remote stands. Furthermore, PRM services are provided by selected service providers, and PRM and
centralized infrastructure fees are charged directly to airlines and the relevant lists of prices and tariffs are published
on AIA’s website. The Company applies a ground handling fee, payable by the ground handlers, which mainly covers



the use of vehicle and ground supplies parking areas on the airside and the monitoring and coordination of the relevant
operation. Ground handling services and other airside concessions constitute Air Activities for purpose of the ADA.

The Company awards third party handling rights to selected companies through open international tender processes.
The existing Ground Handling agreements relate to baggage and ramp handling, fuel into-plane handling, freight and
mail handling, and in-flight catering services.

Non-Air Activities

The table below shows the breakdown of the Company’s revenues and other income from Non-Air Activities for the
nine-months periods ended September 30, 2023 and 2022;

For the nine-months period ended September 30, Changes
2023 % of total 2022 %oftotal 2023 vs 2022 %00
(in millions of Euro or percentage)
Retail concession activities.............cccccvvvee. 68.0 66.3% 54.8 68.4% 13.2 24.0%
Rentals, IT&T and other ..........c.cccovrreene. 204 19.9% 155 19.4% 48 31.0%
Parking Services .........cccovveiioiineciininins 14.2 13.8% 9.8 12.2% 4.4 44.5%
Total revenue and other income from 102.5 100.0% 80.1 100.0% 224 27.9%

Non-Air Activities® ...........cccccovvrienne.

Source: Data derived from the September 2023 Interim Condensed Financial Statements.

(i)  Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

(ii) Total revenues and other income from Non- Air Activities for the period ending September 30, 2023 does not include the €3.8 million received
as compensation by the Greek State (Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

The following table sets out a breakdown of the Company’s revenues from Non-Air Activities for the periods
indicated:

For the year ended December 31, Changes
2022
% of % of % of S 2021 vs
2022 total 2021 total 2020 total 2021 % 2020 %
(in millions of Euro or percentage)

Retail concession activities....... 71.6 65.4% 385 61.2% 22.8 51.8% 33.1 86.1% 156  68.5%
Rentals, IT&T and other .......... 24.4 22.3% 17.2 27.4% 16.1 36.6% 7.2 41.7% 11 6.7%
Parking Services ..........cocoveeen. 134 12.3% 7.2 11.5% 51 11.6% 6.2 86.0% 21 40.6%
Total revenue and other

income from Non-Air

Activities® ..o 109.4 100.0% 629 100.0% 441 100.0% 46.5 73.9% 18.8 42.6%

Source: Data derived from the Financial Statements.

(i) Total revenues and other income from Non-Air Activities for the year ended December 31, 2021 does not include the €20.4 million received
as compensation by the Greek State (Non-Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

(if) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

Retail Concession Activities

For the nine-months period ended September 30, 2023, Retail concession activities accounted for 66.3% of total
revenue and other income from Non-Air Activities, compared to 65.4%, 61.2% and 51.8% for the financial years
ended December 31, 2022, 2021 and 2020, respectively, and 68.4% for the nine-months period ended September 30,
2022. Revenue per passenger for Retail Concession Activities amounted to €3.1 in 2022, compared to €3.1 in 2021
and €2.8 in 2020, respectively.

As of December 31, 2022, the Company has entered into 72 concession agreements with a portfolio of 21 commercial
retail operators, five food & beverage operators and six car rental operators, including large commercial operators
such as Avolta, SSP and Autogrill, as well as several local operators. The Company’s top 3 customers accounted for
58 % of total revenue from retail concession activities in the year ended December 31, 2022 and for the nine-months
period ended September 30, 2023. Commercial terms with retail and food & beverage stores include variable fees as
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well as minimum annual guaranteed amounts and cash or bank security guarantees that enhance the financial viability
of the agreements. Retail concession agreements generally provide for a term between 3 to 10 years against the
payment of monthly variable fees based on turnover, and for a minimum annual guarantee, which is payable only if
and to the extent it exceeds the aggregate annual variable fee. A similar fee structure is in place for all advertising at
the Airport as part of a concession agreement with Interbus which expires in 2031.

As of December 31, 2022, the Airport had a total number of 157 stores, including 77 commercial retail stores, 47 food
& beverage locations and 33 service stores, covering a total of over 13,500 square meters, and the occupancy rate of
commercial retail terminal space was approximately 99%. Commercial retail and food & beverage services constitute
Non-Air Activities for purpose of the ADA.

Commercial retail stores at the Airport include 48 stores operated by Hellenic Duty Free Shops, directly or through
its subsidiary Hellenic Distributions, offering reputable brands. Duty free shops are operated by Hellenic Duty Free
Shops, a subsidiary of Avolta which holds the exclusive right granted by the Greek State to operate all duty-free shops
in Greece until 2048. The duty-free shops offer a variety of alcoholic beverages, cigarettes and cosmetic products. In
addition, the Airport features nine stores of the international retail operator WHSmith.

The Airport offers a variety of food & beverage locations, including restaurants, cafeterias and bars. The brand mix
includes bespoke brands dedicated to the airport channel, such as Eat Greek, as well as a combination of established
global high street names such as Burger King, and Starbucks, and local high street Greek names such as Gregory’s,
Koulourades and Ergon, which are generally selected via competitive tenders in accordance with the provisions of the
ADA.

Commercial retail and food & beverage stores include 61 stores which are part of our “Best of Greece” strategy, such
as The Greek Designers Store, Mastihashop, Apivita and Koulourades, four of which were added during 2023. Sales
from “Best of Greece” food & beverage stores outperformed sales from other food & beverage stores (i.e., stores not
part of the “Best of Greece” strategy), with “Best of Greece” sales as of September 30, 2023 recovering by 154%
compared to sales generated by similarly situated brands and stores prior to the introduction of the “Best of Greece”
concept as of September 30, 2019, whereas sales of other food & beverage stores recovered only by 133%,
respectively. Since the commencement of the “Best of Greece” strategy, 30% of stores operating at the Airport
changed to offer differentiated, authentic and Greece-focused retail and food and beverage concepts/brands with a
strong presence on the high street, with no capital expenditure by AlA.

Furthermore, the Airport has agreements with six car rental operators (Avance, Avis, Enterprise, Europcar, Hertz and
Sixt) which have been allocated 550 parking spaces and six offices at the arrivals area.

Finally, the Airport offers other commercial services in the terminal areas, such as currency exchange and baggage
wrapping, among others.

Parking services

For the nine-months period ended September 30, 2023, parking services accounted for 13.8% of total revenue and
other income from Non-Air Activities, compared to 12.2% for the nine-months period ended September 30, 2022, and
12.3%, 11.5% and 11.6% for the financial years ended December 31, 2022, 2021 and 2020, respectively. Revenue per
passenger for Parking Services amounted to €0.63 in 2020, €0.58 in 2021 and €0.59 in 2022.

AlA operates two short term car parks offering 1,200 spaces, a business/valet car park with 350 spaces and a long-
term car park offering 5,800 spaces. Car parking services are offered pursuant to a contract management agreement
with a fixed fee and a term expiring in November 2025. To facilitate curbside operations by reducing vehicle pick up
and drop off times and to improve customer experience, the Airport controls the use of the curbside via an access
control scheme which limits vehicle access time after which charges are applied. Car Parking services are Non-Air
Activities for purpose of the ADA.

Rentals, IT&T and Other

Rentals, IT&T and Other are allocated to both Air Activities and Non-Air Activities for purpose of the ADA. Rentals,
IT&T and other activities represented 8.1%, 10.7% and 13.4% of total revenue and other income from Air Activities
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for the financial years ended December 31, 2022, 2021 and 2020, respectively, and represented 22.3%, 27.4% and
36.6% of total revenue and other income from Non-Air Activities for the financial years ended December 31, 2022,
2021 and 2020, respectively. Rentals, IT&T and other activities represented 7.4% (excluding the effect of the Covid-
19 Compensation allocated to Air Activities of €16.2 million) and 7.7% of total revenue and other income from Air
Activities for the nine-months period ended September 30, 2023 and 2022, respectively, and 19.9% (excluding the
effect of the Covid-19 Compensation allocated to Non-Air Activities of €3.8 million) and 19.4% of total revenue and
other income from Non-Air Activities, for the nine-months period ended September 30, 2023 and 2022, respectively.
In particular;

Cargo terminals rental: The Airport includes four cargo terminals, with a total capacity of 275,000 tons per
year, with an operational area of 30,000 square meters. The lease agreements for the cargo terminals are
directly associated with the freight and mail handling rights subject to a tender process. Three cargo
terminals with a total operational footprint of 16,000 square meters were constructed by AlA, whereas cargo
terminal 1 was constructed and operated initially by former Olympic Airways and thereafter by its successor
Skyserv. The rental of cargo terminal 1 as currently operated by Skyserv is on a land concession basis,
which will expire in June 2026 and the cargo terminal 1 shall be deemed thereafter property of AIA and
rented to Skyserv until 2029 for the purposes of providing cargo handling services. This revenue falls under
the Air Activities for the purpose of the ADA.

Airport’s fuel tank farm and hydrant refueling system concession: this concession has been awarded to OFC
for the operation, maintenance and development of the fuel storage and distribution system at the Airport
expiring on June 11, 2041, subject to an option for a 5-year extension. This revenue falls under the Air
Activities for the purpose of the ADA.

Inflight Catering: Three inflight-catering concessionaires were awarded the respective rights to develop and
operate individual on-site inflight catering with a total plot area of approximately 53,000 square meters.
Currently, two concessionaires operate all three facilities under concession agreements which will expire in
June 2024. This revenue falls under Air Activities for the purpose of the ADA.

Airport retail park: The Airport features a retail park of approximately 52,100 square meters gross built area
which accommodates established international retailers including IKEA (which commenced operations at
the Airport retail park in 2004) and Leroy Merlin as well as established Greek retailers such as Factory
Outlet and Kotsovolos. In addition, the Airport hosts a 5-star hotel under the brand of Sofitel with a capacity
of 345 rooms, fully equipped conference and meeting facilities as well as two restaurants and a café, as well
as the Metropolitan Expo, the largest exhibition center in Greece with a total of 51,400 square meters indoor
space, which include four exposition halls and two conference venues. The revenues from the above
facilities constitute Non-Air Activities for purpose of the ADA.

Other rentals: AIA has entered into lease agreements for single-use buildings with public services for a total
area of approximately 30,500 square meters. Lease agreements with the Greek State include the Police
building, the HCAA headquarters and the HASP with respect to the control tower. AIA provides building
space in multi-tenancy buildings mainly to airlines and ground handling operators with a total area of 18,500
square meters. AlA provides land and/or building space in the technical base, covering 108,000 square
meters gross built area. In particular, AIA has entered into an agreement with Olympic Air (Aegean/Olympic
Group) for the utilization of Building 56, the largest facility of the technical base, as aircraft maintenance,
repair and overhaul (MRO) hangar, as well as a flight training center. These lease agreements are allocated
to Air or Non-Air Activities for purpose of the ADA depending on the nature of the activity.

AlA offers IT&T services as a licensed telecommunications provider to all airport internal and external
stakeholders, i.e., airport users, airlines, state authorities and the visiting public as well as data center hosting
services to particular customers of the Greek industry. These revenues are allocated to Air or Non-Air
Activities for purpose of the ADA depending on the nature of the activity.

In addition, the Airport operates an 8MWp photovoltaic park under a Feed-In Tariff contract, which transfers

the electricity produced to the national grid in return for remuneration. The activities with respect to the
8MWp photovoltaic park are included in Non-Air Activities for purposes of the ADA.
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e Further, Rentals, IT&T and Other also includes revenues from utilities recharges to third parties and
communal charges to tenants. These revenues are allocated to Air or Non-Air Activities for purpose of the
ADA depending on the nature of the activity.

e AlA offers a portfolio of consulting services based on the knowledge acquired by operating the Airport and
the experience gained from consultancy and project implementation services offered in airports around the
world in various areas of aviation business. Revenues from external business are included in Non-Air
Activities for purposes of the ADA.

5.6 Airport Expansion Master Plan

The ADA provides for the regular assessment of the Airport’s capacity in terms of total annual number of air passenger
terminal facilities, runway capacity, aircraft parking positions, tonnage of freight and tonnage of mail. Once certain
capacity thresholds or “trigger points” are exceeded, the ADA requires an evaluation of the need to proceed with an
expansion of the Airport’s capacity. The Airport can potentially accommodate higher traffic levels than the stated
capacity thresholds or “trigger points”, in which case the Level Of Service (LoS) could be lower (during peak periods).
Peak-hour traffic could also be shifted to off-peak periods, leading to higher annual numbers of air passengers than
the relevant capacity thresholds.

The Airport’s runway infrastructure is sufficient for accommodating flights for 50 million passengers, however, the
air traffic control capacity (acceptance of aircraft arrivals and departures) depends on the ANSP capability (available
resources and air traffic restrictions). Currently, the agreed inbound air traffic rate (arrivals) is 28 flights per hour
while no defined restrictions are imposed in the number of outgoing flights. Further, the total annual cargo and mail
capacity that may be handled through the airport’s cargo stations is estimated at 275,000 tons.

Upon commencement of its activities, the Airport terminal facilities’ capacity was set at 16 million annual passengers,
which was reached in 2007, following which the Airport’s capacity was reevaluated to amount to 21 million annual
passengers based on a study of IATA in accordance with the relevant provisions of the ADA. The Airport’s capacity
was further expanded to 26 million annual passengers in 2017, following passenger traffic reaching 21 million in
2016, based on a study by IATA. The aforementioned capacity increases were achieved largely through internal
reorganization and operational efficiencies, as well as targeted interventions (primarily within the Airport’s existing
terminal buildings) rather than significant capital expenditure investments in existing infrastructure. In 2018, the
Airport’s annual traffic reached the ADA trigger point in relation to terminal capacity of 26 million annual passengers,
and IATA prepared a further capacity study, however the expansion process was halted during the Covid-19 pandemic.

In the 12-month period that ended in September 2018, passenger traffic reached 90% of the current terminal facilities’
annual passenger capacity. In accordance with the provisions of the ADA, a capacity study was prepared by IATA
confirming the terminal capacity at 26 million annual passengers, as well as a passenger demand forecast confirming
the need for expansion. In the 12-month period that ended in May 2019, passenger traffic surpassed 95% of annual
capacity. Thereafter, in accordance with the provisions of the ADA, the Master Plan for the phased increase of the
Airport’s capacity up to a maximum of 50 million passengers per year was prepared by AIA with the support of its
technical advisors, which was submitted to the HCAA and approved by the latter on December 27, 2019.

The 33MAP Master Plan, the first capacity expansion phase in the Master Plan, is designed to increase the terminal
facilities capacity to 33 million passengers per year. The implementation of the 33MAP Master Plan was suspended
during the Covid-19 pandemic, during which period traffic dropped below the threshold of 90% of terminal facilities
annual passenger capacity. In light of the strong passenger traffic recovery at the Airport following the Covid-19
pandemic, the Company has now resumed the implementation of the 33MAP Master Plan since passenger traffic over
the previous 12 months has again reached 95% of terminal facilities annual capacity as of April 2023. In addition,
each phase of the Master Plan will be subject to the consultation process with Airport users in line with past practice
and regulatory requirements.

The ADA currently requires that any Airport expansion shall be completed within a two-year period from the date the
plan is approved by the HCAA unless agreed otherwise. Following consultations with our expert advisors, the
implementation of the 33MAP Master Plan is estimated to require five to six years from the date of this Prospectus
and, as a result, the Company is in discussions with the HCAA to agree on an extended implementation period.
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The planned investments under the Master Plan are expected to be financed by additional debt from banks at
competitive rates, and will constitute “Designated Debt” for purposes of the ADA. Holders of Designated Debt are
defined as “Lenders” for purposes of the ADA and are entitled to be exclusively assigned the rights of AIA under the
ADA as security. See “—Material Contracts”.

Since the 33MAP Master Plan investments were confirmed by the HCAA to constitute a “required expansion” in
accordance with the ADA, the obligations with respect to indebtedness incurred with respect thereto (or to any other
Master Plan phase for which the investments are designated by HCAA to constitute “required expansion” in
accordance with the ADA) shall be borne by the Greek State in the event that the relevant indebtedness shall not have
been fully repaid by the end of the Concession Period and termination of the ADA (subject to the relevant agreement
with the Greek State at the time that the debt is incurred).

The execution of the Master Plan is not expected to require the acquisition of any additional real property or
expropriations. The implementation of the Master Plan will be on a “design & construct” basis and the outline and
detailed design plans for each expansion phase of the Master Plan, as well as any modifications to the 33MAP Master
Plan, will be submitted to the HCAA for required approvals prior to commencing construction, together with the
relevant environmental impact assessment conducted in 2019. Furthermore, AlA has made certain limited adjustments
to the 33MAP Master Plan, by shifting a relatively small part of the terminal expansion to the 40MAP Master Plan
phase, aiming to minimize disruptions to passengers and to allow for optimal construction execution. For this
adjustment in 33MAP Master Plan, AIA will seek approval from HCAA.

The Master Plan includes three expansion phases:

e 33MAP Master Plan: This phase will increase the Airport’s capacity from 26 to 33 million passengers per
year and includes:

1) the expansion of the main terminal building by approximately 81,000 square meters, comprising
mainly of new contact positions and bussing passenger boarding lounges, extension of the check-in
hall including a new terminal fagade, a new baggage sortation hall accompanied by an expansion of
the reclaim area, new retail facilities and office spaces;

2) the development of a new apron for 32 stands with associated taxiways, two new service bridges
and a ramp service station;

3) anew VIP terminal;

4) extension of the landside and circulatory road system as well as the construction of a new multi-
story car park.

The construction of this phase is expected to start in late 2024 or early 2025 and to be completed by
2028, and to require capital expenditures of approximately €650 million based on 2022 costs.
Approximately 25% of the 33MAP Master Plan capital expenditure is estimated to be spent between
2024 and 2025, 30% in 2026, 25% in 2027 and 20% in 2028.

e 40MAP Master Plan: The process for this phase will be triggered once the Airport (i) exceeds 29.70 million
annual passengers and is likely to reach 31.35 million annual passengers in the following two years, or (ii)
exceeds 31.35 million annual passengers. This phase will increase the Airport’s capacity to 40 million
passengers per year. This phase will include a further expansion of the main terminal building with the
construction of contact stands, as well as the expansion of passenger processing and retail areas, the
construction of the new apron extension, taxiways and taxi lanes, ground support equipment areas, a new
service bridge and a new taxi bridge. Based on current traffic forecast, this phase is estimated to be
completed by the mid-2030s and is expected to require capital expenditure in excess of €700 million based
on 2022 costs.

o 50MAP Master Plan: The process for this phase will be triggered once the Airport (i) exceeds 36 million

annual passengers and is likely to reach 38.00 million annual passengers in the following two years, or (ii)
exceeds 38 million passengers per year. This phase will increase the Airport’s capacity to 50 million
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passengers per year. This phase will include the development of a second terminal, and continuation of the
development of the new apron, new taxiways and new taxi lanes, new taxi bridge, new landside access and
circulatory roads, as well as the completion of the new multi-story car park. This phase is currently estimated
to be completed by 2045.

The Master Plan is designed to allow for some flexibility to accommodate changes in the traffic mix and can be revised
and amended if necessary in order to accommodate different traffic patterns and operational requirements. The
Company will assess measures during the design and pre-construction phases to minimize the impact of the
construction on the Airport’s operations.

The map below shows the currently anticipated investments in each phase of the Master Plan:

Main terminal building (MTB) expansion Expansion of the MTB airfield (contact Second terminal

(pax processing, lounges, baggage, retail) gates, processing & retail) Multi-storey car park

Multi-storey car park New apron, taxiways, service bridge, taxi New apron, taxiways, service bridge, taxi
New apron, taxiways, service bridges, roads, bridge, ramp service station bridge, roads

ramp service station
New VIP terminal
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Source: Company information.
5.7 Awards and Distinctions

The Airport has won multiple awards and distinctions at European and global levels. More specifically, it has received
21 awards for its route development and airline marketing strategy, and multiple awards and distinctions for its
customer experience, high-level of services and other aspects of the Airport business. In total, during its 22 years of
operations, the Airport has received 121 awards and distinctions. The Airport is also widely recognized for its focus
on environmental and sustainability initiatives (See “—Environmental, Social and Governance (ESG)”). The most
recent awards include the Best Airport Award in the category of 25-40 million passengers by ACI EUROPE (June
2023), the ATRS Airport Efficiency Award (July 2023) and the ACI WORLD ASQ Customer Excellence Award
(September 2023). Moreover, on May 10, 2023, the Airport was voted again first for its route development, airline
and destination marketing actions and strategy and was the winner of the Routes 2023 Marketing Awards in the
competitive category of airports over 20 million passengers.

5.8 Procurement

Procurement is an integral part of AIA’s strategy for operational efficiency and financial performance. AIA relies on
outsourcing for services such as security, fire corps, maintenance, cleaning, car parking management and curbside
control, landscaping, intra-site transportation, waste management and IT systems. AIA’s procurement policy is to
rigorously select its business partners mainly through tender processes (depending on the size and other aspects of the
service to be provided) ensuring competitive terms and know-how from market experts. All agreements require that
service levels are adequately provided in line with accepted performance thresholds. The term of AIA’s outsourcing
agreements typically ranges between 3 to 6 years. AlA applies contract management best practices that include
performance monitoring mechanisms, while also evaluating all suppliers through internal surveys to ensure a high
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service level. The Company aims to develop long-term relationships with suppliers, providing added value. In 2022,
AIA had 1,009 different suppliers, of which 85% were Greek entities and outsourced services represented
approximately 44% of total operating expenses (excluding the Variable Component). As of the date of this Prospectus,
the Company has approximately 220 recurring outsourcing contracts. See “Operating and Financial Review”.

As aresult of AIA’s outsourcing strategy, implementation of procurement policy and cost control efforts, its operating
costs per passenger are below industry average (source: ACI World, Airport Economics Report 2021). The table below
provides an overview of the primary outsourced services and third-party concessions at the Airport:
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5.9 Environmental, Social and Governance (ESG)
Environment and Sustainability

AIlA aims to contribute to the prosperity of its region and to incorporate people and the environment into its processes
and decision making, aiming to go beyond mere compliance.

AlA aims to ensure its ESG performance is in line with industry standards and practice, and to maintain its position
as a low carbon frontrunner. AIA’s sustainability strategy is subject to periodic review to ensure optimal integration
of all aspects of the Airport’s operations and its stakeholders’ interests.

AIA’s Environmental Management System is certified according to the EN ISO 14001:2015 standard, through which
it addresses all environmental challenges associated with its own operations and those of third parties at the Airport.
In accordance with the EN ISO 45001 guidelines, AIA has established and maintains a process for hazard
identification that is ongoing and proactive. The process takes into account, but is not limited to, (i) potential
emergency situations, and (ii) people, including those with access to the workplace and their activities, (such as
workers, contractors, visitors and the public), those in the vicinity of the workplace who can be affected by the
activities of the organization and workers not under the direct control of the organization.

AlA has reduced its CO2 emissions by 60% since 2005 and aims to reach Net Zero for its Scope 1 and Scope 2 CO;
emissions by 2025, prior to the 2050 target set by European airports. In 2019, it approved the Athens International
Airport Route 2025 Plan. In accordance with the Roadmap, AlA has implemented several initiatives to reduce energy
consumption and costs and to promote sustainable operations. The Roadmap provides for the expansion of the existing
photovoltaic installations for self-production and self-consumption purposes. Since 2011, AlA operates an 8MWp
photovoltaic park under a Feed-In Tariff contract expiring in 2031, which transfers the electricity produced to the
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national grid in return for remuneration. The annual electricity production of the 8MWp photovoltaic park is
13,300MWh, or energy for the equivalent of 3,200 households. The total cost of the investment for the 8MWp
photovoltaic park was €18.9 million and construction was completed on July 11, 2011. As of the date of this
Prospectus, AIA has installed a 16MWp photovoltaic park, adjacent to the 8MWp photovoltaic park, generating
approximately 45% of AIA’s annual electricity needs. The 16MWp photovoltaic park was commissioned on March
1, 2023 and construction was completed on February 17, 2023. The total cost of the investment was €11.2 million. Its
annual electricity production is 27,500MWh, or energy for the equivalent of 6,600 households. AIA is exploring the
development of an additional photovoltaic park (including battery storage infrastructure) in 2025 in order to produce
100% of the electricity that AIA needs from renewable sources. The required investment for the additional
photovoltaic park is estimated at approximately €50 million and the annual electricity production is estimated to be
60,700MWh, or energy for an equivalent of 14,600 households. In addition, AIA has begun electrifying its vehicle
fleet and installing the necessary charging infrastructure onsite (replacing Diesel and Gasoline consumption of buses
and high mileage vehicles), is assessing the replacement of natural gas with heat pumps and the use of LED for lighting
and high energy efficiency equipment and is on track with its commitment under the Roadmap to Net Zero.
Furthermore, AIA closely monitors its electricity and natural gas consumption and optimizes efficiency through its
energy management system, which has been officially certified to comply with EN 1SO 50001:2018.

In 2022, total Scope 1 and Scope 2 emissions amounted to 4,585 and 24,923 tons, respectively (source: 2022 Annual
& Sustainability Report). The Airport’s carbon footprint between 2005 and 2021 is available at AIA’s Care for the
Environment publication (source: Care for the Environment
(https://www .aia.gr/ebooks/enc/carefortheenvironment/issue25/files/downloads/AIA-ENVIRONMENT-

2023 Final.pdf)).

AlA has also implemented operational measures to reduce third-party emissions and established a stakeholder
engagement plan to address Scope 3 emissions, through a series of initiatives targeting awareness and knowledge
transfer to members of the Airport community. Such initiatives include providing guidance, with ACI Europe’s
support, on Scope 3 emissions reduction of aircraft operations and ground handling. As part of this engagement plan,
AIA is assessing, among others, the Airport’s full flight aircraft emissions, de-icing services, refrigerants, waste
processing and construction emissions. In addition, AIA aims to promote sustainable forms of transportation to/ from
work for its employees, including through the use of staff coaches, provision of carpooling schemes, encouragement
of public transportation and provision of charging services to AIA employees using electric vehicles. AlA also aims
to facilitate sustainable forms of transportation for Airport passengers and visitors through the public transportation
infrastructure (metro, suburban rail, buses, etc.).

Since 2016, AIA has been annually certified for its carbon neutrality status as per the ACI Airport Carbon
Accreditation program (ACA). AIA maintained its carbon neutral accreditation at Level 3+ (Neutrality) in the ACA
in 2022 (source: 2022 Annual & Sustainability Report) by purchasing carbon offsets for its residual emissions and
was certified at Level 4+ (Transition) in 2023 (source: Airport Carbon Accreditation).

The Airport also has a recycling rate of approximately 70% and features an onsite treatment facility for industrial
wastewater. The treated effluent from the sewage treatment plant is used to irrigate non-public green areas within the
airport fence. AIA continuously monitors noise levels in the residential areas around the Airport through its Noise
Monitoring System (NOMOS), which consists of 1 mobile and 10 permanent stations. Its most recent Strategic Noise
Map study, from 2022, has been approved by the Ministry of Environment and Energy.

In addition, AIA is committed to safeguarding biodiversity in the region with initiatives such as the Biodiversity
Protection Program at the nearby Vravrona Wetlands, a Natura 2000 site, a network of core breeding and resting sites
for rare and threatened species.

In 2022, AlA established a working group to promote the use of SAF at the Airport with representatives of HCAA,
the Ministry of Environment and Energy, the Airport’s airlines, fuel suppliers, fuel distributors and the Airport’s fuel
tank farm operator OFC. Regular meetings of the working group examine the regulatory, financial and other
challenges associated with the take-up of SAF. The first flight from the Airport using a blend of SAF and traditional
jet fuel took place in the summer of 2022 through a collaboration between Aegean/Olympic Group, HELLENIQ
ENERGY and AlA.
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Furthermore, AIA is engaged in a constant collaborative effort, involving various other stakeholders, to promote
sustainable and green air transport. Thus, following an invitation from the European Commission, AlA is participating
in an ambitious program, Stargate, with the aim of developing innovations and initiatives for a faster transition to
greener air transport, along with 21 other partners, including airports, airlines, mobility and knowledge institutes and
local authorities. Stargate was selected to implement these plans in the coming years, within the framework of the
European Green Deal.

As a result of AIA’s efforts relating to the environment and sustainability, it has received numerous awards and
accolades, including the Eco-Innovation Award in 2013 and the Best European Airport (in the 25-40 million
passengers per year category) in 2023 in recognition of its achievements in environmental protection, in particular
renewable energy production onsite, as well as its corporate sustainability strategy.

AIA’s awards in ESG over the years include the following:

Sustainability Approach

e 2018 Corporate Affairs Excellence Award for the 2018 Sustainability Report

e 2015 Hellenic Management Association: Corporate Affairs Excellence Award for the corporate “i-mind”
program in the category “Company & Stakeholders”

e 2015 Transport & Logistics Awards: “Excellent Performance” Award in CSR

e 2015 Transport & Logistics Awards: “Outstanding Performance” Distinction for joint communication
platform for Cargo community

e 2015 Facilities Management Award: GOLD at Impact on Sustainability category
e 2006 ATRS Business Efficiency Excellence: Runner-up Award

e 2004 European Commission: GreenLight award

Energy Management

e 2022 ACI Europe: Best Airport Award (25-40 million pax) — Highly Commended for its bold ROUTE 2025
Program

e 2017 Energy Mastering Awards: GOLD Award for AIA’s licensed activity of “Electricity Grid Manager”
e 2015 Energy Mastering Awards — SILVER award
e 2008 European Commission: “Green building Award” for remarkable energy savings
Environment
e 2016 Ecopolis ENV Awareness Awards: Award for biodiversity protection & wildlife management

e 2016 Environmental Awards: GOLD for “Water Consumption Reduction” — GOLD for “Efficient Water
Management” — GRAND award for the overall Water Management

e 2015 Waste & Recycling Awards — GOLD

e 2014 European Business Awards for the Environment: 1% place in the Management category and Distinction
for the protection of Biodiversity

e 2013 ACI EUROPE: Eco — Innovation Award
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e 2005, 46" Paris Air Show: Acrospace Industry Award in the “Infrastructure & Environment” category
Social

e 2004 European Foundation Quality Management (E.F.Q.M.): “Commitment to Excellence” award for
Human Resources Management

e 2003 KPMG “6" Human Resources Symposium”: Award for Human Resources Training and Development
Culture

e 2023 Tourism Awards: Gold Award in Cultural Exhibition

e 2019 Tourism Awards: Gold Award in 2 categories: Tourism & Culture — Destinations: Tourism Attractions

Establishing a balanced business model is at the core of AIA’s approach to sustainability. Within this framework, AIA
has conducted an assessment of its economic and social footprint in terms of its contribution to the GDP and to
employment on a national and regional level.

AIA discloses, on an annual basis, the valuation of its Corporate Responsibility activities. AIA’s social product
includes the total amounts paid with respect to AIA’s payroll, contracted services payroll, social security contribution,
taxes including income taxes, municipal taxes and other taxes, corporate responsibility operating expenditures, and
environmental and safety-related capital expenditures.

Social

AIlA aims to contribute to turning Athens into a sustainable year-round destination, while creating a secure and
supportive environment for employees, customers, and local communities. Through collaboration with other key
tourism stakeholders the “This is Athens and Partners” scheme has been created to further improve the tourism and
environmental footprint of the city.

AlA has a low employee turnover of approximately 5% per year. In particular, AlA invests in the wellbeing and the
development of its employees through a broad benefit package for its employees and the “Life in Balance” program
consisting of a 24/7 psychological assistance helpline and individual counselling and group athletic activities, among
others, as well as a professional development program tailored to the individual needs of each employee (32,809 hours
of training carried out in 2022, equivalent to 46.18 hours of training per full-time employee). In addition, AlA actively
engages in several programs, including (i) a job shadow program for immigrants in cooperation with Junior
Achievement Greece (the Greek chapter of the non-governmental organization JA Worldwide), (ii) a collaboration
with the social cooperative enterprise “The Power of a Flower” to offer people with intellectual disability the chance
to be active members in society by providing them with vocational training and employment at a flower shop located
at the Airport’s main terminal building, as well as at otherwise unused airport sites for the sustainable farming of
flowers and plants, and (iii) an awareness raising and training initiative jointly with Aegean Airlines and the Hellenic
Police on Human Trafficking, which received the pertinent Hellenic Parliament subcommittee’s commendation. In
addition, AIA engages in humanitarian aid projects, such as the collection and shipment of emergency humanitarian
aid following the 2023 earthquake in Turkey and Syria, and infrastructure restoration projects in Mati, Attica following
a catastrophic fire in 2018 that resulted in 102 deaths. In addition, in September 2023, the Board of Directors approved,
as part of the Company’s Corporate Social Responsibility efforts, to provide financial aid amounting to €2 million for
the relief for damages suffered by local communities due to natural disasters (severe floods) in the country and
specifically, in central Greece during September 2023.

AIlA aims to provide its customers with an excellent, unique and high quality experience. AIA has an average customer
satisfaction rating of approximately 4.23/5, indicating a high standard of service performance, according to a Company
survey through in-person interview of approximately 40,000 passengers in 2022 (source: 2022 Annual &
Sustainability Report). AlA places strong emphasis on customer experience through the unique i-mind program,
among other initiatives, under which AIA employees audit the customer-facing areas and alert the competent AIA
departments to address potential malfunctions and/or issues that need to be remedied. AIA is also in direct
communication with its stakeholders through social media, its website and passenger comments.
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In addition, AlA is actively involved in promoting the artistic and cultural heritage of Greece through a unique program
that has been in place since the beginning of its operations, having hosted approximately 100 exhibitions and multiple
cultural events.

The Airport community includes 16,000 people and 300 businesses, according to the IOBE Study
(http://iobe.gr/docs/research/RES_05_F 10122018 REP_GR.pdf). AIA has established a community engagement
plan which provides support for social, educational, environmental, cultural, athletic and other needs to the local
communities around the Airport.

Governance

The Company is structured around four business units serving relevant activity sectors (Aviation, Consumers, Property
and IT & Telecommunications), which hold a shared responsibility for operational excellence and business
development. Business units are supported by various corporate functions. Internal governance mechanisms are
continuously being updated with the aim of ensuring that people and the environment are at the heart of the Airport’s
processes and decision making. In addition, all generated expenditure, as well as the social and environmental value
created are being assessed in respect of their effectiveness and achievement of the set goals, supported by
corresponding governance structure.

AlA has a governance structure in line with the EU Company Law Directive & OECD Principles of Corporate
Governance. The Company manages risk through the Enterprise Risk Management system, based on the Committee
of Sponsoring Organizations of the Treadway Commission (COSO) risk management system, which includes the (i)
Operational Management, responsible for managing risks on a daily basis, (ii) Centralized Risk and Control
Department, accountable to the CEO and responsible for establishing a risk management framework and (iii) Internal
Audit Department, reporting to the Board of Directors and overseeing the Operational Management and Centralized
Risk and Control Department. The Enterprise Risk Management system is aimed at mitigating risk from main risk
categories including, among others, Airport emergency plan and business continuity, enterprise and corporate risks,
construction project risks, information security risks, sustainability risks and occupational health & safety risks.

Within the framework of its commitment to the UN Sustainable Development Goals, AlA has achieved the Global
Compact Communication on Progress Advanced (CoP) Level, for the period January 2021 — December 2021. CoP is
a self-assessment that serves as a roadmap to guide AIA’s actions for the upcoming year and to ensure the Company
continues to progress towards implementing all relevant best practices, following GC’s Blueprint for Corporate
Sustainability Leadership. AIA’s GC Advanced CoP is publicly recognized on the GC website along with the detailed
results of the CoP self-assessment. In addition, AlA is a member of the Business Integrity Forum of Transparency
International — Greece.

AlA issued its 2022 Annual & Sustainability Report in line with international and sectoral standards and guidelines,
lately according to the updated Global Reporting Initiative’s Standards, the UN Sustainable Development Goals and
the 10 Principles of the United Nations Global Compact as well as ACI Europe’s Sustainability Strategy for Airports.
Since 2017, AIA has issued 6 consolidated Annual & Sustainability Reports, while previously had been issuing a
separate Corporate Responsibility Report. AIA’s Annual & Sustainability Report outlines the Company’s performance
in the environmental, social and governance fields of operations.

In 2022, 34% of total employees and 16% of management level roles at AlA were filled by women (source: 2022
Annual & Sustainability Report).

AIlA aims to ensure the best possible adaptation to the emerging sustainability reporting requirements stemming from
the complex and evolving regulatory framework. The European Council formally adopted the CSRD, which entered
into force on January 5, 2023. The CSRD strengthens the rules governing the social and environmental information
that companies are required to report. The specific information that will be subject to reporting will be detailed in the
ESRS, the first set of which were published in June 2023. Companies subject to the CSRD, such as AlA, will be
required to fulfill their reporting obligations in accordance with a staggered timeline depending on the category of the
company. AlA will have to apply the new rules for the first time in the 2025, disclosing information on financial year
2024, in accordance with the ESRS. Companies subject to CSRD will also need to include information on the turnover,
capex and operating expenditure derived from products or services associated with environmentally sustainable
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economic activities, in accordance with the Taxonomy Regulation. AlA is in the process of assessing its readiness to
comply with the CSRD.

5.10 Insurance

Pursuant to the ADA, the Company maintains certain insurance policies during the Concession Period, including (i)
property damage and business interruption, including earthquake insurance, (ii) terrorism insurance, and (iii) general
third party and aviation liability insurance. In addition, AIA maintains directors and officers and employment practices
insurance, IT professional liability insurance, as well as insurance policies with respect to motors and cyber liability
including data protection coverage. AlA believes its insurance coverage to be consistent with industry standards and
practice in the EU in terms of limits of indemnity and scope of coverage. Its insurance policies are subject to review
on a periodic basis in order to adapt to changing conditions and to ensure appropriate coverage. All insurance policies
contain specific terms, conditions, limitations and exclusions and are subject to either deductibles or self-insured
retention amounts for which the Company is responsible. See “Risk Factors—Risks Specific to the Company—Risks
relating to our Business—Loss of or our inability to obtain or renew sufficient insurance coverage at reasonable rates
may lead to increased operational costs, unforeseen costs or subject us to litigation, which may negatively impact our
profitability and results of operations. ”

5.11 Information Technology

The Company’s IT&T landscape is supported by up-to-date solutions and at the date of this Prospectus is comprised
of approximately 190 software systems and services, which are regularly upgraded or modernized in accordance with
the industry’s best practices to maintain the Airport’s competitive position.

In particular, the Company’s business systems include the new airport operational database AMS (Airport
Management System) which is the core platform for high-performing airport operations. This new platform hosts
critical operation services, including Airport Operational Database, Fixed Resource Allocation Management,
Collaborative Decision Making (CDM) and Flight Information Display System & Services, among others, and
enhances collaborative decision making, accelerates data and information exchange, integrates decentralized control
of activities and data mining, increases the effective management of processes and resources and avoids complexity
in the flow of airport activities.

5.12 Intellectual Property

As of the date of this Prospectus, AIA owns several domain names as well as software licenses and registered
trademarks for the use of know-how and third-party property rights. In particular, the Company is, inter alia, the
registered holder of the internet domains aia.gr and athensairport.gr.

Trademarks

Among other trademarks, the Company has registered the below with the competent authorities:

Type of trademark Registration number Representation Date of expiry

Figurative D169678 "‘ September 16, 2033.
L

Word- Figurative D169676 "‘ September 16, 2033.
L‘

ATHENS

Al
ELEFTHEROS VENIZELOS
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Type of trademark Registration number Representation Date of expiry

Word- Figurative D169677 ”‘ September 16, 2033.
el'lpommAAz

AEONHE AE
EALYOIPIOE BENIZEACS

5.13 Safety and Security

In accordance with national and international aviation security regulations and industry best practices, and pursuant
to its obligations under the ADA, the Company maintains stringent security systems, processes and procedures to
secure the protection of airport passengers and flights. These systems and processes are applied at the Airport’s
security controlled or restricted areas. Certified service providers are awarded relevant contracts to provide the
required services and their performance is closely monitored by AIA’s security department.

Security systems and established controls and procedures are designed to ensure that no prohibited items such as
explosive substances and/or devices and weapons which could potentially be used to commit an act of unlawful
interference against civil aviation and human life enter a secure zone of the Airport or an aircraft. In particular, the
security systems relate to the following main areas:

e Access Control, which includes guarding and patrolling services of all security restricted areas of the
Airport, as well as security screening of Airport employees prior to entering certain critical areas of the
Airport;

e Passengers and Hand-Baggage Screening, which includes the security screening and physical search of all
passengers and their hand-luggage prior to the entry into the restricted parts of the terminal areas; and

e Hold-Baggage Screening, which includes the screening of all checked-in baggage using advanced standard
3 security tomographers.

Furthermore, the Company is required to maintain a stringent Aviation Safety Management System in accordance
with the ICAO, EASA and Aerodrome certification requirements and industry best practices. This system is designed
to promote and monitor safe operations in all airside areas of the airport and is duly imposed on all stakeholders,
through contractual provisions and continuous monitoring during the execution of such contracts. In addition,
performance is monitored through the preparation of the Annual and Sustainability Report, annual safety review
committee meetings, as well as quarterly and monthly aviation safety meetings. In addition, the Company offers safety
promotion activities, including trainings, safety meetings and annual aviation safety days as well as safety awards to
staff members having demonstrated outstanding safety performance and culture.

Airports involve the operation of a set of complex systems, equipment, and infrastructure. AIA has developed the
BCMS in view of the complexity of the Airport’s operations and to support its round-the-clock operation. The BCMS
aims at establishing procedures to enable the Airport to respond to operational disruptions in a timely, measured and
coordinated manner and to ensure the continued operation of critical systems and infrastructure.

5.14 Cybersecurity

We assign increased importance to the management of evolving information security and cyber risk in light of the
exponential growth of the reliance of airport operations on technology. For this purpose, we implement a multi-layered
cybersecurity management system aimed at timely identifying threats and vulnerabilities, thus preventing the
compromise of confidential or sensitive information, securing integrity and availability and adequately responding
and managing potential incidents. This system includes both organizational and technical controls. The arrangements
are in compliance with the requirements of the Hellenic Authority for Communication Security and Privacy (ADAE),
the regulations for telecommunications privacy and network information security. Our controls include the
management of third-party risk to ensure due compliance with AIA’s relevant requirements, the physical security of
all AIA’s critical IT&T infrastructure, the promotion of corporate awareness on cyber security and the adoption of
other industry best practices.
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5.15 Patents, licenses, industrial, commercial or financial contracts or new manufacturing processes

The Company is not dependent on any patents or licenses, industrial, commercial or financial contracts or new
manufacturing processes, as described in Item 5.5 of Annex 1 of Delegated Regulation (EU) 2019/980, which could
materially affect its business or profitability, other than the ADA (see “—The Concession”) and the Operation License
(see “Regulation—Airport Development Agreement and Operation License”).

5.16 Material Contracts

The Company is not party to any material contracts outside of its ordinary course of business for the two years
immediately preceding the date of this Prospectus, or to any contract (not being a contract entered into in the ordinary
course of business), which contains any provision under which the Company has any obligation or entitlement which

is material to the Company, with the exception of the following:
The Airport Development Agreement

See “—The Concession” for a description of the ADA.
Framework Advisory Agreement

On January 15, 2024, the Company entered into the Framework Advisory Agreement with AviAlliance, which will
take effect on the Trading Date. The Framework Advisory Agreement consists of the Advisory Agreement, governing
the provision of certain advisory services by AviAlliance to the Company and the Relationship Agreement governing
the general principles for the future relationship between the Company and AviAlliance following the Trading Date.
The Advisory Agreement has an initial term of five years and may be renewed by agreement of the parties. Both
agreements provide for customary termination rights, including a specific termination right in the event that the
Company ceases to be controlled by AviAlliance. The entry into the Framework Advisory Agreement by the Company
was approved by the General Meeting on December 15, 2023, taking into account an economic analysis conducted by
an international reputable auditing firm, which assessed the fairness and reasonability of the terms of the Framework
Advisory Agreement on the basis of, among others, AviAlliance’s expertise and know-how in providing the services
provided thereunder as well as the competitiveness of the economic rates under the Framework Advisory Agreement.

The advisory services to be provided by AviAlliance to the Company pursuant to the Advisory Agreement will be
focused on the Master Plan and may include, (i) providing strategic advice in order to facilitate the development and
implementation of the Company’s specific capex projects in relation to the Master Plan, (ii) providing strategic advice
to facilitate the development and implementation of the Company’s specific capex projects and (iii) facilitating the
transfer of know-how from within AviAlliance’s airport network and providing additional know-how and access to
personnel to the Company, in each case on a non-exclusive basis.

In the Relationship Agreement, the Company and AviAlliance agreed that while it is in their best interest to closely
cooperate in order to strengthen both the AviAlliance group and the Company as a whole, the Company shall remain
solely responsible for its own management decisions as well as complying with its duties under applicable laws and
constitutional documents. All business relationships between AviAlliance and the Company shall be conducted on
arm’s length terms and on normal commercial terms only. Under the Relationship Agreement, the Company and
AviAlliance agree to observe the principle of group-friendly conduct and take into consideration the interests of the
other party. Other areas of cooperation provided for in the Relationship Agreement include assessing the applicability
of AviAlliance group policies for adoption by the Company, interfacing of group policies and compliance management
systems of the parties as well as the provision of certain information to AviAlliance, in particular in connection with
its financial reporting obligations, compliance with applicable laws and group audit activities, in each case subject to
applicable laws and bona fide contractual obligations owed to third parties.

Financing
General Purposes Debt Bond Loan

On July 29, 2022, the Company entered into the General Purposes Debt Bond Loan, a Greek law governed bond loan
agreement, with the National Bank of Greece, Piraeus Bank, Alpha Bank and Eurobank for a total amount of up to
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€1,007.8 million for the purpose of refinancing the debt existing at the time, increasing liquidity and flexibility and
reducing financing cost. The first issue date of the bonds under the General Purposes Debt Bond Loan was August 25,
2022.

The refinanced debt related to (i) a bond loan entered into on December 18, 2018, for a total amount of up to
€665,600,000, and disbursed on February 22, 2019 to partially fund the payment for the 20-year extension of the
concession period and (ii) a bond loan entered into on July 23, 2020 for a total amount of €140,000,000 to fund the
Company’s working capital and operational needs following the outbreak of the Covid-19 pandemic. The outstanding
amounts of these loans were refinanced by the Joint Facility Series under the General Purposes Debt Bond Loan.

The General Purposes Debt Bond Loan consists of (i) the Joint Facility Series (€716.9 million), which is fully drawn,
(ii) the Additional Facility Series (€190.9 million), which is fully drawn and (iii) the RCF Facility Series (€100.0
million), which as of the date of this Prospectus is undrawn. The Joint Facility Series and the Additional Facility Series
have a term of approximately 15 years and will mature on February 22, 2037, accruing interest at a margin above the
6-month Euribor of 2.1% (reduced to 1.9% from October 20, 2023 due to the upgrade of Greece to Investment Grade
credit rating by S&P), pursuant to the Company’s election to apply 6-month interest periods (in accordance with the
provisions of the General Purposes Debt Bond Loan). The RCF Facility Series will mature on August 25, 2027,
accruing interest margin at 2.1% (reduced to 1.9% from October 20, 2023 due to the upgrade of Greece to Investment
Grade credit rating by S&P) plus the Euribor rate for a duration that matches the interest period chosen by the Company
in the initial utilization request for the RCF Facility Bonds, which can be one (1), three (3), or six (6) months. The
Joint Facility Series and the Additional Facility Series shall be repaid in semi-annual installments starting from
October 2, 2022 and from April 3, 2023, respectively. The RCF Facility Series, if used during its availability period,
shall be fully repaid by August 25, 2027. The General Purposes Debt Bond Loan is Non-Designated Debt according
to the ADA and ranks pari passu with the Capex Debt Bond Loan. We undertook to hedge from floating to fixed rate
the Joint Facility Series and the Additional Facility Series, by not less than 60% (but not more than 100%) for a tenor
of at least three (3) years by entering into a combination of interest rate swaps, interest rate options, interest rate caps
or swaptions and, as a result, we have entered into interest rate cap hedging agreements.

Pursuant to the Capex Debt Bond Loan and the General Purposes Debt Bond Loan, we are subject to financial
covenants mainly for the maintenance of the Historic DSCR and the Forecast DSCR, which may impact our ability to
distribute dividends to our shareholders. The Historic DSCR and Forecast DSCR must be equal to or greater than
1.15:1, tested on June 30 and December 31 of every year. The Historic DSCR and Forecast DSCR as of June 30, 2023,
were 3.19 and 3.55, respectively. The Capex Debt Bond Loan and the General Purposes Debt Bond Loan also include
the requirement to attain a Loan Life Cover Ratio at least equal to or higher than 1.35:1, and a Forecast DSCR at least
equal to or higher than 1.35:1 prior to the incurrence of certain types of financial indebtedness (as defined in the Capex
Debt Bond Loan and the General Purposes Debt Bond Loan), including Expansion Debt (but excluding an
unguaranteed or subordinated debt).

As of January 24, 2024, the outstanding amount under the General Purposes Debt Bond Loan towards the lenders was
€838.8 million (or €829.9 million using the effective interest method).

Capex Debt Bond Loan

On October 31, 2019, the Company entered into the Capex Debt Bond Loan (€112.2 million of which is drawn as of
the date of this Prospectus), a Greek law governed bond loan agreement, for a total amount of up to €100.0 million
with the National Bank of Greece, Piraeus Bank, Alpha Bank and Eurobank for the purpose of financing the
construction cost of five capex projects. The agreement was amended and restated on July 29, 2022, and the total
amount under the loan increased to €128.7 million to increase the available amounts per project, to extend the
availability period for certain projects and to finance the construction cost of an additional project, i.e. the new 16MWp
photovoltaic park Project. The Capex Debt Bond Loan relates to the financing of the following six Capex Projects,
two of which have been completed:

(1) Main Terminal Building South Wing expansion (completed in 2020): relating to the creation of new
passport control and passengers’ queuing facilities at the Extra-Schengen area.

(i) BHS-22 Project: relating to the reconfiguration of the baggage handling system to comply with EDS
Standard 3 level requirements and the implementation of certain other infrastructure changes.
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(iii) Curbside and Parking Reorganization Project: relating to the implementation of controlled access at
the Arrivals and Departures outer curb and reorganization of the adjacent parking lots aimed at
addressing congestion at the relevant areas.

(iv) Y2 Project: relating to the design and construction of a new apron north of taxiway Y2 to meet
growing traffic and numbers of aircraft-based operators, including construction of a new apron, a
new apron area at the homebase, a new ramp service station building and a new sewage disposal
building.

(v) STB Phase 3 Project: relating to a set of operational and aesthetic enhancements of the Airport’s
Satellite Terminal Building aimed at creating more efficient and streamlined processes and
improving passenger experience.

(vi) 16MWp photovoltaic park Project (completed in February 2023). (See “—Environmental, Social
and Governance (ESG)—Environment and Sustainability” for additional information.)

The loan has a term of 15 years and will mature on February 22, 2037, accruing interest at a margin above 6-month
Euribor of 2.1% (reduced to 1.9% from October 20, 2023 due to the upgrade of Greece to Investment Grade credit
rating by S&P) pursuant to the Company’s election to apply 6-month interest periods (in accordance with the
provisions of the Capex Debt Bond Loan). The Capex Debt Bond Loan is disbursed in quarterly drawdowns, according
to each project’s progress. The Capex Debt Bond Loan is Non-Designated Debt according to the ADA and ranks pari
passu with the General Purposes Debt Bond Loan. We undertook to hedge from floating to fixed rate the outstanding
balance of the Capex Debt Bond Loan from the date falling one (1) month after the date on which the Capex Debt
Bond Loan has been fully drawn, by not less than 60% (but not more than 100%) for a tenor of at least three (3) years
by entering into a combination of interest rate swaps, interest rate options, interest rate caps or swaptions.

As of January 24, 2024, the outstanding amount under the Capex Debt Bond Loan was €111.1 million (or €108.6
million using the effective interest method).

The Capex Debt Bond Loan and the General Purposes Debt Bond Loan (the “Loans”) include certain financial
covenants. In particular, the Loans include the requirement to maintain the Historic DSCR and the Forecast DSCR, in
each case, at least equal to 1.15:1 in order for the Company to be able to transfer funds to the distributions account,
which may be used to make distributions to its shareholders. DSCR is calculated as the Net Cash Flow to Debt Service.
“Net Cash Flow” for any relevant period means () the aggregate of (i) revenues and capital receipts in relation to the
Airport and any Ancillary Activities (as defined under article 3.1.1(c) of the ADA); (ii) withdrawals from the ADF
pursuant to the provisions of the ADA, (iii) interest received under the project accounts and any authorized
investments; (iv) tax refunds received, (v) share capital subscriptions and (vi) funds drawn under committed facilities
for financing certain expenditure, less (b) the sum of all Airport and any Ancillary Activities costs and expenditure;
and any payable taxes. “Debt Service” means, in respect of any period, (2) the aggregate of (i) the principal amount
of borrowings repaid or to be repaid; (ii) pro-forma debt repaid or to be repaid; (iii) the Loans required to be or to have
been repaid; and (iv) in each case under (i) to (iii); all interest, commitment, commission, agency and other fees and
expenses paid or payable (on a cash basis), and (b) excluding in each case any principal amount paid, repaid or payable
with respect to the refinanced debt as described in the Loans, the Additional Facility Series Bonds and the RCF Facility
Series Bonds (as defined in the Loans). The Company is in compliance with the above financial covenant indicators
as of December 31, 2020, 2021, 2022 and June 30, 2023.

The Loans do not require any waivers or consents to be provided by the lenders thereunder with respect to the Offering.

The disposal by any equity party, other than HRADF, of any of its shares other than in accordance with the ADA,
shall constitute an event of default under the Loans.

The Loans also include the requirement to maintain a Loan Life Cover Ratio at least equal to (or, in so far as it applies
to Expansion Debt, higher than) 1.35:1, and a Forecast DSCR at least equal to 1.35:1, in order for the Company to be
able to incur certain types of financial indebtedness (as defined in the Loans), including Expansion Debt. The LLCR
is calculated as the ratio of A to B, where A means the aggregate of (i) the present value of the estimated likely Net
Cash Flow for such period, calculated by discounting the estimated Net Cash Flow at a specified rate and aggregating
the resulting discounted amounts, (ii) the total credit balances on the Company’s bank accounts (other than those held
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in the distribution account and the VAT account) and (iii) the nominal value of authorized investments, and B means
the aggregate outstanding principal amount due and payable on or prior to the final maturity date of Designated Debt
and Non-Designated Debt.

Hedging

In accordance with the Company’s risk management policy, and in compliance with the Agreed Hedging Program
included in the Capex Debt Bond Loan and General Purposes Debt Bond Loan, pursuant to which AlA shall hedge at
least 60% of the outstanding balances of the Capex Debt Bond Loan (upon the completion of the drawdowns for all
relevant projects) and the General Purposes Debt Bond Loan (except for the Revolving Credit Facility) for successive
3 year rolling periods for the life of loans, AIA has established a hedging strategy to reduce the Company’s exposure
to interest rate risk with respect to Euribor fluctuations in connection with the outstanding indebtedness under the
Capex Debt Bond Loan and the General Purposes Debt Bond Loan. As a result, with respect to the Capex Debt Bond
Loan, AIA has entered into interest rate cap agreements with respect to 100% of the outstanding balance of the
completed Capex Projects of the Capex Debt Bond Loan, i.e., the Main Terminal Building South Wing Expansion
and the new photovoltaic park 16MWp starting in April 2023 and October 2023, respectively, in each case until April
2026. With respect to the General Purposes Debt Bond Loan, AIA has entered into interest rate cap agreements for
100% of the outstanding balance of the General Purposes Debt Bond Loan starting in April 2023 until April 2026 and
for 60% of the relevant outstanding balance starting in April 2026 until April 2033. See “Risk Factors—Risks Specific
to the Company—Risks relating to our Business—Our financial condition could be negatively affected by interest rate
Sfluctuations.”

Intercreditor Agreement and Security Documents

On July 29, 2022, the Company entered into an Intercreditor Agreement with National Bank of Greece, Piraeus Bank,
Alpha Bank and Eurobank pursuant to which the parties agreed that the liabilities owed by the Company to the
creditors under the General Purposes Debt Bond Loan and the Capex Debt Bond Loan and the security documents
shall rank pari passu in right and priority of payment and without any preference between them, subject to certain
exceptions. In addition, the Intercreditor Agreement sets forth permitted payments and enforcement actions with
respect to such liabilities. Furthermore, the Intercreditor Agreement provides that once the Company incurs financial
indebtedness constituting Designated Debt, the Company and its lenders shall amend the Intercreditor Agreement to
provide that the Designated Lenders will rank pari passu with non-designated lenders (including the lenders under the
General Purposes Debt Bond Loan and the Capex Debt Bond Loan) and must share any proceeds from the enforcement
of securities with non-designated lenders on a pari passu basis (See “—Airport Expansion Master Plan™).

The General Purposes Debt Bond Loan and the Capex Debt Bond Loan are secured through the establishment or
security rights over the Company’s assets, including, among others, bank accounts, business receivables and
insurances receivables, as well as investment securities and rights and claims under the hedging agreements entered
into in connection with the General Purposes Debt Bond Loan and the Capex Debt Bond Loan, but excluding the
assignment of any claim under the ADA (including the assignment of usufruct), which can be assigned only to the
Designated Lenders.

5.17 Legal proceedings

AlA is the defendant in legal proceedings and claims arising in the ordinary course of business. As of September 30,
2023, AIA had not made any provisions in relation to legal proceedings and claims. AlA is not and has not been
involved in any governmental legal or arbitration proceeding (including proceedings that are pending or threatened of
which AlA is aware) during the previous 12 months from the date of this Prospectus which AIA believes may have,
or have had, in the recent past, a significant effect on the financial position and/or the profitability of AIA, except for
the below:

Value Added Tax

The Tax Authority contested the right of the Company to set off the total amount of VAT inflows with the amount of
VAT outflows until December 31, 2015, and imposed VAT charges, including penalties, for the financial years 1998-
2012. With respect to the fiscal years 1998-2009, the Company appealed to the LCIA pursuant to the ADA, which
issued an Arbitral Award on February 27, 2013 (the “Arbitral Award”) against the Greek State and in the Company’s
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favor, thereby ordering the Greek State to repay to the Company €43.5 million out of the total amount (€54.6 million)
that had been prepaid to the Greek State during the course of the VAT proceedings. Following the Arbitral Award,
the Company reclaimed the total amount paid (€54.6 million) by a combination of setting off those amounts against
various liabilities owed to the Greek State and HRADF, including dividends owed to HRADF, and of collecting
directly from the Greek State.

Concurrently with the proceeding before the LCIA, the Company appealed before the competent Court of Appeal,
requesting the annulment of the Tax Authority’s tax assessments for all financial years from 1998 to 2012. Although
the Court of Appeal, in their judgments in 2014, had initially rejected the Company’s appeals, on appeal, the Supreme
Administrative Court (Council of State) in its decisions of 2015 and 2018 relating to tax assessments for the fiscal
years 2004-2009, recognized the binding nature of the decision by the LCIA. However, the Supreme Administrative
Court, in decisions issued in February 2022, in relation to assessments for the financial years of 1998-2003 and 2010-
2011, has revised its original position by no longer recognizing the jurisdiction of the LCIA in deciding on matters of
EU law. The imposed VAT charges for the financial years 1998-2003 and 2010-2011 is €155.1 million comprising
€115.6 million of penalties. As a result, the matter was remanded to the Court of Appeal. The hearing took place on
September 19, 2023 and the issuance of the decisions is still pending.

As of September 30, 2023, no provision has been recognized in the Company’s financial statements by management
with respect to this case based on the judgment and assessments made by the Company’s internal and external legal
experts. However, despite the fact that the Company would be entitled to further legal recourse before the Council of
State (being the supreme administrative court of Greece), adverse decisions by the Court of Appeal, which will not be
irrevocable, yet final and enforceable, could require the Company to pay up to the full amount of VAT in judgment,
together with any penalties and surcharges and/or to make an equivalent provision in its financial statements. The full
amount is currently estimated to be equal to approximately €155.1 million for the years 1998-2003 and 2010-2011
(including those amounts which the Company was entitled to receive pursuant to the Arbitral Award), but, should the
Tax Authority proceeded to similar challenges with respect to the financial years 2013-2015, the Company would
initiate relevant court proceedings, and, if the latter would be unsuccessful, we may be required to pay an additional
amount of approximately €4.5 million in respect of additional VAT charges, including penalties and surcharges.
Consequently, any adverse outcome of the VAT proceedings and/or corresponding payment or provision in the
financial statements could impact, among others, the Company’s financial condition, reputation and levels of
distributable profits for the impacted financial periods.

Greek State Entities Rentals

By virtue of laws introduced in 2011, all rentals paid by the Greek State and public sector entities were reduced during
the period from August 22, 2011 until December 31, 2022 by a total rate of approximately 40%. Although article
13.1.10(a) of the ADA provides that to the extent any airport rights granted pursuant to the ADA comprise leases for
the use of any land or buildings, the terms thereof shall prevail over any law regulating the level of increases in rental
or other periodical payments under any such lease, the Greek State questioned the right of the Company to be exempt
from laws providing for the reduction of rentals paid by the Greek State. On December 23, 2022, the Company referred
the case to an arbitration procedure before the LCIA pursuant to Article 44.3 of the ADA. The matter is still pending
before the LCIA. The decision of the arbitrators shall be definite, final and irrevocable, and not subject to any regular
or extraordinary means of appeal and will constitute an enforceable deed as such, not requiring any further proceedings
before Greek courts to be declared enforceable. The total value of the rental adjustment in dispute is €31.2 million for
the period until December 31, 2022. As of September 30, 2023, no provision has been recognized in the Company’s
financial statements by management with respect to this case based on the judgment and assessments made by the
Company’s lawyers. However, an adverse outcome could require us to make a provision in our financial statements
of €31.2 million, while only part of this amount (i.e., € 7.7 million) would be a cash outflow for the Company, since
the remaining has already been paid back to the Greek State, as it was requested by the latter. Part of the rental
adjustment in dispute is currently being treated as other accounts receivables in the Financial Statements (see
“Operating and Financial Review—Net cash flow from operations™). In the event of an arbitral award by the LCIA in
favor of the Company, the rental adjustments in dispute will become due and payable by the Greek State to the
Company.
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For the information regarding the present section, an Agreed-Upon Procedure has been conducted by Ernst & Young
(Hellas) in accordance with the International Standard on Related Services (ISRS) 4400, as mentioned in, and with
the limitations stated in, the relevant report of Agreed-Upon Procedures.

For the information regarding the present section, see “Risk Factors—Risks Relating to Litigation and Regulation—
We are subject to the risk of legal and regulatory actions and other claims. Any such legal proceedings and other
actions could have a material adverse effect on our business, results of operations, financial condition or prospects”
and Note 5.29 “Contingent Liabilities” of the 2022 Financial Statements.
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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 Overview

Airports are public transportation infrastructure, defined as areas specifically adapted for the landing, taking-off and
maneuvering of aircraft (aerodromes), and including ancillary installations which may be involved in these operations,
as required for aircraft traffic and services and installations needed to assist commercial air services. Airport operations
and safety are governed by international standards (indicatively, ICAO standards and recommended practices and
international conventions ratified by the Hellenic Republic), EU law (Directives, Regulations, including the EASA
Regulations) and national regulations.

Undertakings engaged in airport operations and established in an EU Member State are subject to the competition
rules of articles 101-107 TFEU, secondary EU legislation applicable to the sector (such as Regulation (EU) 2019/712
of the European Parliament and of the Council of April 17, 2019 on safeguarding competition in air transport, setting
out rules on the conduct of investigations by the European Commission and on the adoption of redressive measures
with respect to practices distorting competition between EU air carriers and third-country air carriers and causing, or
threatening to cause, injury to EU air carriers) and applicable national provisions. Furthermore, the provisions,
standards and recommended practices of all relevant international conventions and bilateral treaties entered into and
ratified by the Greek State shall be observed, including those of the Chicago Convention, aiming to enhance the
international cooperation and promotion of civil aviation.

More specifically, in Greece, the development, maintenance and operation of airports is entrusted to airport operators.
Operators currently responsible for the operation of airports serving commercial air transport in Greece are (i) AIA,
operating the Airport in Spata, (ii) Fraport Regional Airports Greece A. S.A. and Fraport Regional Airports Greece
B, S.A., operating the regional airports in Aktion, Chania, Corfu, Kavala, Kefalonia, Kos, Mitilini, Mykonos, Rhodes,
Samos, Santorini, Skiathos, Thessaloniki and Zakynthos, through two concessions ratified by articles 215 and 216 of
Law 4839/2016 and (iii) the Heraklion Crete International Airport S.A., operating the New International Airport of
Heraklion Crete (currently under construction), by virtue of a concession agreement ratified by Law 4612/2019. The
HASP (or “YPA?”, as per its Greek acronym) is responsible for the operation of the remaining Greek airports, i.e., the
regional airports in Alexandroupolis, Araxos, Astypalaia, Chios, Heraklion, Ikaria, loannina, Kalamata, Kalymnos,
Karpathos, Kasos, Kastelorizo, Kastoria, Kozani, Kythira, Leros, Limnos, Milos, Naxos, Nea Achialos, Paros, Sitia,
Skyros and Syros.

6.2 Airport Development Agreement and Operation License

The 1995 Ratifying Law ratified the ADA. The ADA entered into force on September 14, 1995 and regulates, among
others, the operation, development and maintenance of the Airport and airport charges.

In 1995, by virtue of the ADA, the Company was granted the Concession, for an initial 30-year term commencing on
June 11, 1996 with the exclusive right and privilege to carry out the design, financing, construction, completion,
commissioning, maintenance, operation, management and development of the new airport in Spata and in full
compliance with the environmental provisions and terms included thereunder. On January 24, 2019, HRADF, the
Greek State and the Company signed an extension of the Concession for an additional period of 20 years until June
11, 2046, which was ratified by Law 4594/2019. The ADA was fully cleared by the European Commission
(Commission decision (DG Comp) of 12/12.2018 in case SA. 48509 (2018/N)-Greece-Extension of the concession of
the Airport and Commission (DG Grow) comfort letter No, 6372527-11/12/2018).

The ADA was further amended pursuant to an amending agreement between the Greek State and the Company, dated
December 7, 2023, ratified by Law 5080/2024, which provides for certain amendments to the ADA that were
necessary for the purposes of the Combined Offering and the admission of the Ordinary Shares to listing and trading
on the Main Market of the Regulated Securities Market of the ATHEX. Indicatively, provisions relating to the
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maximum shareholding percentage of private investors as well as provisions for the termination of the ADA in case
of a change of control in the Company were abolished.

Moreover, in accordance with the ADA provisions, the Airport was licensed as a place for the take-off and landing of
aircraft engaged in flights for the purpose of public transport of passengers, freight and mail services or for the purpose
of instruction in flying. AIA was also granted a charter airport license, which licenses the Airport as a place for the
take-off and landing of aircraft engaged in flights for the purpose of public transport of passengers on charter aircraft.
In 2017, pursuant to Regulation (EC) 216/2008 and the European Commission Regulation (EU) 139/2014 laying down
requirements and administrative procedures related to aerodromes pursuant to Regulation (EC) No 216/2008 of the
European Parliament and of the Council, AIA was certified as an airport operator by HASP / YPA (being competent
for its issuance at the time) for all sizes of commercial aircraft (see “—Aviation regulatory authorities” below). AlA
is currently authorized as an airport operator in accordance with Regulation (EU) 2018/1139 by virtue of a certificate
issued on August 8, 2023 by the HCAA (or “APA”, as per its Greek acronym), i.e., the independent administrative
authority with monitoring and certification competence in the civil aviation sector in accordance with Law 4757/2020.

6.3 Airport activities and regulated charges

The services provided by airport operators are typically divided into air activities and non-air activities. The most
common regulatory regimes applicable for the determination of airport fees are the “single till” and “dual till” systems.
Under the “single till” principle, all airport activities, including air activities and non-air activities/commercial
activities are taken into consideration when determining the level of airport charges. In contrast, under the “dual till”
principle only air activities are taken into consideration when setting charges. Further, under the “dual till” principle,
air activities and non-air activities revenues earned by an airport operator are kept distinct, with air activities revenues
being subject to regulation and non-air activities revenues being determined exclusively on the basis of commercial
terms and market principles.

The ADA, as per Article 14 and Schedule 11, establishes a “dual-till” system, according to which regulated air
activities are separated from unregulated non-air activities and requires that revenue generated from air activities is
utilized in order to cover costs and expenditures related thereto. The Air Activities ROE Cap is operative only with
respect to revenue from Air Activities (see “Operating and Financial Review”).

An important activity of airport operations is the provision of ground handling services, defined as services necessary
for an aircraft’s arrival at, and departure from, an airport, other than air traffic services, i.e. ground administration and
supervision, ramp handling, fuel and oil handling, aircraft maintenance, flight operations and crew administration,
surface transport and catering services. Suppliers of ground-handling services and self-handlers are subject to fees for
the use of airport installations and infrastructure and to rental fees regarding the offices they occupy at the airport.

The Airport facilities and services may be used by an airline in consideration of payment of airport charges published
in a tariff-table, in accordance with the applicable terms and conditions of use widely known to airlines operating from
the Airport. Under the ADA, AIA solely determines the level of airport charges, subject to annual consultation with
the airlines operating at the Airport and/or their trade union associations (as provided in detail under the ACD, as
transposed into national legislation through Presidential Decree 52/2012). In case of any changes in the tariffs, as per
Presidential Decree 52/2012, these can be effective after no less than four months of the relevant announcement to the
users. Airlines may appeal to the Greek Independent Supervisory Authority (ISA) within twenty days of AIA
communicating the charges. The ISA will issue a decision within four weeks of the complaint filing or a provisional
order if a final decision is not possible. Under the aforementioned legislation, an airport charge is defined as a levy
collected for the benefit of the airport managing body and paid by airport users for the use of facilities and services
provided exclusively by the airport managing body and related to landing, take-off, lighting, and parking of aircraft,
and processing of passengers and freight. The determination of airport charges is governed by the general principles
derived from the ADA, the ICAO Policies on airport charges (Document 9082) and Presidential Decree 52/2012 (e.g.
principles of transparency, non-discrimination and consultation). The ADA provides that the Greek State and the
Company shall enter into a non-binding discussion every tenth anniversary of the date of the ADA as to whether any
amendments by mutual agreement are required to the provisions of Article 14 (regulating the Airport charges).

Non-air activities revenue at an airport consists primarily of fees for business exploitation at the airport, concession
and lease agreements for land and premises, and proceeds from commercial operations operated by the airport itself.
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Airports may also receive revenue from commercial activities that rely on airport traffic for their existence even if
they take place outside of the airport.

Aside from airport services, it is noted, for completeness, that air navigation services are financed by charges imposed
on airspace users, within specified en route and terminal charging zones, in accordance with Commission
Implementing Regulation (EU) 2019/317 of February 11, 2019, laying down a performance and charging scheme in
the SES, and are levied by HASP.

See “Business” for more details on AlA charges.
6.4 Aviation regulatory authorities
Hellenic Civil Aviation Authority

The national competent authority in Greece assigned with supervisory and regulatory responsibilities is the HCAA.
Until 2016, both the competence of regulating and supervising civil aviation and the business operation of providing
air navigation and airport management services were assigned to the — then — Civil Aviation Authority, an independent
civil service under the Ministry of Infrastructure and Transport. By virtue of Law 4427/2016, the regulatory and
supervisory competence was separated from the business operation of air navigation and airport management services,
as per EU law requirements, and was assigned to the newly established HCAA, as an independent administrative
authority. Law 4757/2020 introduced several amendments, including, among others, to the competences and structure
of the HCAA and the legal nature and functioning of HASP, aiming to further advance the complete separation of the
regulatory and supervisory functions.

In accordance with Law 4757/2020, the HCAA is responsible for recommending the development of a national
aviation strategy, regulating and adopting regulations falling within its responsibilities and overseeing the operation
of civil aviation and the application of national and EU law and international conventions, such as the Chicago
Convention.

More specifically, under article 4 of Law 4757/2020, the mission of the HCAA is to carry out certification, oversight
and enforcement tasks in the field of air transportation, air navigation and airports, to implement national and EU
legislation and international conventions on, among others, the following:

e charging and the operation of the Single European Sky (Regulation (EC) No 549/2004 of the European
Parliament and of the Council of March 10, 2004 laying down the framework for the establishment of Single
European Sky (L 96));

o safety (Regulation (EU) 2018/1139 of the European Parliament and of the Council of July 4, 2018 on
common rules in the field of civil aviation and establishing an European Union Aviation Safety Agency (L
212));

e security (e.g. Regulation (EC) No 300/2008 of the European Parliament and of the Council of March 11,
2008 establishing rules in the field of civil aviation security and repealing Regulation (EC) No 2320/2002
(L 97)); and

e protecting the environment from civil aviation activities.

The HCAA also exercises competences of economic regulation in the field of air transport, air navigation and airports.
The duties related to the supervision of airports are to be exercised by HCAA’s Directorate of Air Navigation and
Airport Supervision, under the General Directorate of Aviation Activities.

Furthermore, the HCAA is designated as the competent national authority for the purposes of Regulation (EC)
1008/2008 of the European Parliament and of the Council of September 24, 2008 on common rules for the operation
of air services in the Community (Recast), responsible for assessing applications and issuing operation licenses for air
carriers who have their principal place of business in Greece. The operation license permits the holder to engage in
the carriage by air of passengers, mail and/or cargo. More specifically, the HCAA grants two categories of operating
licenses: (i) Category A, which is required by operators of aircraft with 20 or more seats and/or over 10 tons MTOM
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(maximum take-off mass) and (ii) Category B, which is required by operators of aircraft with 19 or fewer seats and/or
less than 10 tons MTOM.

The HCAA is also responsible, among others, for the safety oversight in the field of initial and continuing aircraft
airworthiness, certification of organizations for maintenance, and in general the cooperation with other competent
international and/or EU regulatory bodies on matters within their remit.

Other bodies
Other significant regulatory bodies are:

e the ICAO, which is a United Nations agency aiming to assist countries to share their skies to their mutual
benefit. States cooperate within ICAO adopting standards, practices, and policies for international civilian
flights;

e the EASA, being the centerpiece of aviation safety and environmental protection in the European Union and
established by virtue of Regulation (EU) 2018/1139 of the European Parliament and of the Council of July
4, 2018 on common rules in the field of civil aviation and establishing a European Union Aviation Safety
Agency, and amending Regulations (EC) No 2111/2005, (EC) No 1008/2008, (EU) No 996/2010, (EU) No
376/2014 and Directives 2014/30/EU and 2014/53/EU of the European Parliament and of the Council, and
repealing Regulations (EC) No 552/2004 and (EC) No 216/2008 of the European Parliament and of the
Council and Council Regulation. EASA is an independent and neutral body, aiming to ensure safe air
operations in Europe and globally by proposing and formulating rules, standards, and guidance, by
certifying aircraft, parts, and equipment and by approving and overseeing organizations in all aviation
domains.

¢ EUROCONTROL, which is a European civil-military organization aiming to improve the performance of
the European network by acting as a bridge between civil and military airspace users sharing expertise and
knowledge on air traffic management;

e the European Civil Aviation Conference (“ECAC”) operating as an intergovernmental organization, which
seeks to harmonize civil aviation policies and practices amongst its member states and promote
understanding on policy matters between its member states and other parts of the world. ECAC’s mission
is the promotion of the continued development of a safe, efficient and sustainable European air transport
system;

e HASP (YPA), as the legacy regulator in relation to any issues concerning aviation policy or regulatory
supervision pending their transfer to HCAA as the new regulator;

e the Air Accident Investigation and Aviation Safety Board (“AAIASB”), which is an independent
administrative authority that investigates all civil aviation accidents and incidents that occur inside and
outside the ATHINAI FIR, subject to no other state investigating the accident or incident; and

e the European Coordination Centre for Accident and Incident Reporting Systems (“ECCAIRS”). The
mission of ECCAIRS is to provide a digital platform enabling the implementation of the provisions defined
in Regulation (EU) 376/2014 of the European Parliament and of the Council April 3, 2014 on the reporting,
analysis and follow-up of occurrences in civil aviation. ECCAIRS is supporting aviation authorities in
collecting, sharing and analyzing safety information with the aim of improving aviation safety.

6.5 Environmental regulations concerning aviation

On July 14, 2021, as part of the European Green Deal, the European Commission adopted a package of legislative
proposals titled “Fit for 55 package” , with the goal of strengthening the EU’s position as a worldwide climate leader
in line with the legally binding target set by Regulation (EU) 2021/1119 of the European Parliament and of the Council
of June 30, 2021 establishing the framework for achieving climate neutrality and amending Regulations (EC) No
401/2009 and (EU) 2018/1999. The package aims to modernize existing legislation in line with the EU’s 2030 climate
target and introduce new policy measures to assist in bringing about the transformative changes required in the
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economy, society, and industry to achieve climate neutrality by 2050, as well as to support climate neutrality by
reducing net emissions by at least 55% by 2030 (compared to 1990 levels).

In summary, the main pillars of the four legislative dossiers are:

e The proposal for the Energy Taxation Directive, still pending, establishing guidelines for the taxation of
energy goods (including electricity) in the European Union. The revision of the Energy Taxation Directive
aims to rank fuels and electricity based on their energy content and environmental performance, and then
charge them accordingly, ensuring that the most polluting energy products pay the highest tax;

e The Alternative Fuels Infrastructure Regulation (AFIR), setting mandatory deployment targets for electric
recharging and hydrogen refueling infrastructure, among others, for electricity supply to stationary aircraft
with switched-off engines;

e The ReFuelEU Aviation Regulation, an initiative adopted to increase the use of SAF and synthetic fuels in
order to reduce CO, emissions from aviation; and

e The ETS, a cap-and-trade system aiming to reduce GHGs from aviation by setting limits on emissions and
allowing installations and general aircraft operators to buy and sell emissions allowances ensuring emissions
decrease over time.

More specifically, the European Commission suggested increasing the use of SAF in air transport as part of the “Fit
for 55 package”. The proposed guidelines impose harmonized EU-level responsibilities on fuel providers and airlines
to increase SAF adoption by instituting a mandate that applies to all aircraft departing from EU airports. This means
that regardless of whether the airline is an EU carrier or not, every flight leaving big EU airports with annual traffic
of more than 800,000 passengers will carry a minimum amount of SAF. The binding SAF targets start from 2% in
2025 and progress to 6% in 2030 and 34% in 2040. To satisfy the EU’s climate goals, it is envisaged that by 2050,
SAF will account for at least 70% of all aviation fuel consumed on flights departing from EU airports and all EU
airports to guarantee the necessary infrastructure to deliver, store and refuel with SAF. Synthetic fuels (or e-fuels) will
play a significant part in decarbonizing air travel.

The EU ETS, adopted by Directive 2003/87/EC of the European Parliament, is the EU’s main tool for mitigating the
impacts of climate change and reducing GHG emissions. It adopts the ETS to effectively fulfill the EU’s commitments
to reduce GHG emissions. ETS reduces emissions from fixed, energy-intensive installations (power stations and
industrial installations).

In addition, since October 2016, all member states of the ICAO have reached an agreement to adopt the Carbon
Offsetting and Reduction Scheme for International Aviation (“CORSIA”). CORSIA is a new program aiming to
address the issue of GHG emissions by offsetting the growth in CO, emissions from international flights compared to
the baseline years 2019 and 2020. CORSIA aims to contribute to the sustainable development of civil aviation and to
mitigate the CO, emissions of international air transportation and is divided in three phases: (i) Phase A: a pilot phase
(2021 —2023); (ii) Phase B: a first phase (2024 — 2026); and (iii) Phase C: a second phase (2027 — 2035).The difference
between the phases is that the participation of states in the CORSIA offsetting in the pilot phase and in the first phase
is voluntary, whereas the second phase applies to all ICAO member states. Greece participates in the CORSIA program
from the beginning of the pilot phase (2021 — 2023) and the HCAA is the competent national authority for the
implementation of CORSIA.

Commission Delegated Regulation (EU) 2023/2485 of June 27, 2023, amending Delegated Regulation (EU)
2021/2139, establishing additional technical screening criteria for determining the conditions under which certain
economic activities qualify as contributing substantially to climate change mitigation or climate change adaptation
and for determining whether those activities cause no significant harm to any of the other environmental objectives
(the “Delegated Regulation (EU) 2023/2485”) encouraged the inclusion of aviation as a transitional activity within
the Taxonomy Regulation, providing incentives to private capital to support transition to a low carbon economy.
Annex 1 to the Delegated Regulation (EU) 2023/2485 designates the following aviation activities as potentially falling
within the Taxonomy Regulation on the basis that they could (if the technical screening criteria are satisfied) make a
substantial contribution to climate change mitigation:
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e  Manufacturing of aircraft

e Leasing of aircraft

e Passenger and freight air transport

e Air transport ground handling operations

Finally, although not specifically related to the aviation sector, it is noted that the CSRD, entered into force on January
5, 2023, aims to enhance sustainability reporting and the type of companies falling within its extended scope.

6.6 Safety standards regulations

Aerodromes that are open to public use, serve commercial air transport and have a paved runway of at least 800 meters
or more or exclusively serve helicopters using instrument approach procedures / departure procedures for landing and
take-off, fall within the supervisory authority of the EASA with respect to safety standards. The same type of
aerodromes fall within the scope of Regulation (EU) 2018/1139 of the European Parliament and of the Council of July
4, 2018 on common rules in the field of civil aviation and establishing a European Union Aviation Safety Agency
(“Regulation (EU) 2018/1139”), which repealed the Regulation (EC) 216/2008, and lays down relevant essential
requirements applicable to the design, maintenance and operation of such aerodromes. A certificate is required for all
aerodromes within the EASA scope and their operators. An aerodrome certificate is issued by the HCAA upon
verification of compliance to certain certification specifications and requirements regarding organization and
operations. The certificate remains valid as long as these requirements are satisfied. Aerodromes that do not fall within
the scope of Regulation (EU) 2018/1139 shall be licensed in accordance the requirements of national aerodrome
licensing and certification regulations.

In furtherance of Regulation (EU) No 996/2010 and safety standards, Greece adopted Law 5014/2023 regarding the
investigation of air and rail accidents for transport safety, as amended by Law 5079/2023, which, among others,
includes provisions for the enhancement of the just development transition. The aim of this legislation was to establish
a new national organization entrusted with the investigation of accidents occurring in air and railway transportation in
order to secure the safety of these means of transportation and in order to receive measures for the implementation of
Regulation (EU) No 996/2010.

Moreover, Regulation (EU) 2017/2226 of the European Parliament and of the Council of November 30, 2017
establishing an Entry/Exit System (EES) to register entry and exit data and refusal of entry data of third-country
nationals crossing the external borders of the Member States and determining the conditions for access to the EES for
law enforcement purposes, and amending the Convention implementing the Schengen Agreement and Regulations
(EC) No 767/2008 and (EU) No 1077/2011 and Regulation (EU) 2017/2225 of the European Parliament and of the
Council of November 30, 2017 amending Regulation (EU) 2016/399 as regards the use of the Entry/Exit System
impose further safety measures relating to the obligation of EU Member States to register the entry and exit of third-
country nationals at the external borders of the Schengen area through the EES with the aim to improve border security
and identify travelers who overstay their permitted time in the Schengen area.

6.7 Other significant EU regulations regarding aviation

The SES is an initiative of the European Union aimed at the implementation of a common transport policy. For the
materialization of the SES, extensive and comprehensive legislation has been adopted and is implemented.

Since 2004, the European Union has gained competences in air traffic management (“ATM?”) and the decision-making
process has moved away from an intergovernmental practice to the EU framework. The EU’s main objective is to
reform ATM in Europe in order to cope with sustained air traffic growth and operations under the safest, most cost-
and flight-efficient and environmentally friendly conditions.

Key performance indicators concerning safety, environment, capacity and cost-efficiency are used to set performance
targets at the European Union and national and cover both en route and terminal air navigation services, as well as
network functions. Based on the pan-European objectives, EU Member States draw up their performance plans, which
they submit to the Commission for evaluation. The Commission is assisted in this task by the performance review
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body (“PRB”). Currently, we are in the third reference period which includes the years 2020 to 2024. The performance
and charging schemes are established on the basis of Article 11 of the Regulation (EC) 549/2004 of the European
Parliament and of the Council of March 10, 2004 laying down the framework for the creation of the SES and Articles
14-16 of the Regulation (EC) No 550/2004 of the European Parliament and of the Council of March 10, 2004 on the
provision of air navigation services in the SES. The HCAA, as the competent national supervisory authority, is
responsible for submitting annual monitoring reports to the PRB.

With respect to airports in particular, Resolution A33/7 of ICAO introduced the concept of a “balanced approach” to
noise management and established a coherent method to address aircraft noise, under which the range of available
measures, namely the reduction of aircraft noise at source, land-use planning and management, noise abatement
operational procedures and operating restrictions, is considered in a consistent way with a view to addressing the noise
problem in the most cost-effective way on an airport-by-airport basis (“Balanced Approach”). Further to that,
Regulation (EU) No 598/2014 of the European Parliament and of the Council of April 16, 2014 on the establishment
of rules and procedures with regard to the introduction of noise-related operating restrictions at European Union
airports within a Balanced Approach and repealing Directive 2002/30/EC was adopted (the “Airport Noise
Regulation”). The Airport Noise Regulation lays down, where a noise problem has been identified, rules on the
process to be followed for the introduction of noise-related operating restrictions in a consistent manner on an airport-
by-airport basis, so as to help improve the noise climate and to limit or reduce the number of people significantly
affected by potentially harmful effects of aircraft noise.

Other significant secondary EU legislation, which shall be complied with by airport operators, taking into account
national transposition and/or implementing measures, where applicable, includes:

e  Council Directive 96/67/EC of October 15, 1996 on access to the ground handling market at Community
airports, aimed at opening-up access to the ground handling market in order to help reduce the operating
costs of airline companies and improve the quality of service provided to airport users;

e Regulation (EC) No 1107/2006 of the European Parliament and of the Council of July 5, 2006 concerning
the rights of disabled persons and persons with reduced mobility when traveling by air, which, inter alia,
establishes rules to ensure that said persons are protected against discrimination and receive assistance;

e Regulation (EU) No 452/2014 of April 29, 2014 establishing technical requirements and administrative
procedures relating to air operations of third country operators pursuant to Regulation (EC) No 216/2008;

e The Slots Regulation, requiring that slots allocation is based on neutral, transparent and non-discriminatory
rules. When an airport’s capacity is considered insufficient, the airport can be either designated
“coordinated” (i.e. an airport with a high level of congestion where demand exceeds capacity during the
relevant period and where, to land or take off, it is necessary for an air carrier to have a slot allocated by a
coordinator) or a “schedules facilitated” airport (i.e. an airport with a potential for congestion at some
periods and where a schedules facilitator has been appointed to facilitate the operations of air carriers
operating or intending to operate at that airport). The competent Greek authority for the allocation and
monitoring of slots in the case of coordinated and scheduled facilitated airports is the Hellenic Slot
Coordination Authority (“HSCA”). The Airport so far is not a scheduled facilitated or coordinated airport
and the aforementioned EU Regulation is not applicable.

o Directive 2008/50/EC of the European Parliament and of the Council of May 21, 2008 on ambient air quality
and cleaner air for Europe, which sets objectives for ambient air quality designed to avoid, prevent or reduce
harmful effects on human health and the environment.

6.8 Covid-19 pandemic supporting measures

Following the outbreak of the Covid-19 pandemic, passenger traffic at the Airport in 2020 amounted to 8.08 million
passengers, representing a significant decrease of 68.4% compared to 2019.

In this context, and in line with the requirements of article 2 of Law 4810/2021, the Greek authorities submitted a
notification to the European Commission under article 108(3) TFEU, requesting the approval of financial support
measures to AlA by the Greek State equal to an aggregate amount of €130.0 million, aimed at suspending the spread
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of the pandemic. Such measures were provided subject to AIA waiving any claim against the Greek State for losses
sustained by it due to actions and travel restrictions issued by the Greek State. The European Commission has approved
two (2) state-aid measures for AIA under the legal basis of article 107(2)(b) TFEU, aiming to compensate AlA for
damage suffered by it as a direct effect of the Covid-19 pandemic, due to travel restrictions adopted by Greece and
other countries to contain the spread of the Covid-19 pandemic.

First, by virtue of Decision SA.62052 (2021/N) — Greece — COVID-19: Aid to Athens International Airport, (C(2021)
5630 final), the European Commission approved an aid measure equal to an aggregate amount of €110.02 million, to
make good damage suffered between March 23, 2020 and June 30, 2020. In particular, the measure provided for
support of €31.6 million, in the form of a direct grant by the Greek State to AIA, and of €78.42 million, by off-setting
the Grant of Rights Fee for the years of 2022, 2021 and 2020 payable by AlA to the Greek State on the basis of the
ADA.

Second, by virtue of Decision SA.100264 (2022/N) — Greece — COVID-19 — Second damage compensation to Athens
International Airport (C(2022) 9078 final), the Commission approved an aid measure of €20.0 million, in the form of
a direct grant by the Greek State to AlA, to make good damage suffered between July 1, 2020 and December 31, 2020.

The national legal basis for granting both State aid measures to AIA was article 2 of Law 4810/2021.

On November 20, 2023, the European Commission amended the Temporary Crisis and Transition Framework
(“TCTF”) (Official Journal C, C/2023/1188), in response to the Russian invasion of Ukraine and the unprecedented
increase in energy prices. The TCTF, which was initially adopted in March 2023, allows EU Member States to grant
certain forms of aid and take measures, aimed at supporting the transition to a net-zero economy. The recent
amendment relates to, among others, a temporal extension of the provisions enabling EU Member States to continue
to grant limited amounts of aid, a proportionate increase in the aid ceilings to cover the winter period and aid to
compensate for high energy prices until June 30, 2024.
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7. DIVIDENDS AND DIVIDEND POLICY
7.1 Dividend Policy — Net profit distribution

According to article 26 of the Articles, as in force from the Trading Date onwards, the Company’s net profit of each
fiscal year is calculated in accordance Law 4548/2018 and, in particular, subject to the provisions of Article 159 of
Law 4548/2018, net profits shall be allocated in the following order of priority:

@ the amounts shown in the credit accounts in the income statement which are not realized profits
shall be deducted;

(b) five percent (5%) shall be transferred to an ordinary reserve. The ordinary reserve shall be
exclusively used for the equalization, prior to any distribution of dividend, of any debit balance of
the profit and loss account. This requirement shall cease when the ordinary reserve equals or exceeds
an amount equal to one-third (1/3) of the Company’s share capital, and

(© the whole balance or a part of the balance of the net profit will be used, at the discretion of the
General Meeting, to the maximum extent possible, taking into consideration the best interest of the
Company, which includes compliance with applicable laws and regulations as well as commitments
towards the Company’s lenders, for the payment of a dividend as per article 27 of the Articles.

7.2 Generally applicable rules on dividends

At least 35% of the net profits less the deductions prescribed in paragraphs (a) and (b), is distributed as minimum
dividend to the shareholders (the “Minimum Dividend”), payable in cash (article 161 of Law 4548/2018). 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. 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.

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. Dividends are declared and paid in the year
subsequent to the reporting period. Dividends are time-barred after the expiry of five years (article 250(15) of the
Greek Civil Code) from the end of the year in which the claim arose, while after the limitation period the relevant
amounts are definitively transferred to the Greek State (article 1 of Law 1195/1942).

Pursuant to article 27.2 of the Articles, as in force from the Trading Date onwards, and article 162(1) and (2) of Law
4548/2018, the Company may also distribute interim dividends at the discretion of the Board of Directors, provided
that: (i) financial statements are prepared, which show that the necessary amounts exist; and (ii) the above financial
statements are subject to publication formalities two (2) months prior to distribution. The amount of the interim
dividends proposed to be distributed cannot exceed the amount of net profits that may be distributed, as described in
article 26 of Articles, as in force from the Trading Date onwards.
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Furthermore, according to article 162(3) of 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.

7.3 Restrictions on dividends according to Law 4548/2018

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:

@ any reserves, which are not allocable 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

(© any credit items of the profit and loss account which do not constitute materialized profits.

The amount of share capital referred to in the preceding subparagraph shall be reduced by the amount of capital
subscribed for but not yet paid up if the latter is not reported on the balance sheets 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:

€)] any credit items of the profit and loss account which do not constitute realized profits;

(b) the amount of previous years’ losses; and

(© 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.

7.4 Conditions for dividends under financing agreements

Under the Capex Debt Bond Loan and the General Purposes Debt Bond Loan, in order for the Company to be able to
transfer funds to the distributions account, which (funds) may be used to make distributions to its shareholders, it must
maintain on most recent calculation dates, i.e. June 30 and December 31 of each year, the Historic DSCR and the
Forecast DSCR, in each case, at least equal to 1.15:1 (for further information see “Business—Material Contracts—
Financing—General Purposes Debt Bond Loan” and “Business—Material Contracts—Financing—Capex Debt Bond
Loan”).

Other than the above described, there are no restrictions on the distribution of dividends by the Company.
7.5 Dividend distributions
The Company did not distribute dividends in respect of the financial year ended December 31, 2020. With respect to
financial years ended December 31, 2021 and 2022, pursuant to resolutions of the General Meeting dated September
6, 2022 and May 5, 2023, respectively, the Company distributed dividends of:
@ an amount of €6.70 per share (or €0.67 per Ordinary Share, as adjusted for the one-for-ten stock
split effected pursuant to the resolution of the General Meeting dated November 2, 2023), i.e., €201
million in total, which was paid on November 2, 2022; and

(b) an amount of €15 per share (or €1.5 per Ordinary Share, as adjusted for the one-for-ten stock split
effected pursuant to the resolution of the General Meeting dated November 2, 2023), i.e., €450
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million in total. Payment of the €450 million has taken place in two equal instalments on May 15,
2023 and on December 18, 2023.

In addition, by virtue of a decision of the General Meeting dated December 14, 2023, the Company has decided to
distribute:

€)] a dividend of €0.35 per Ordinary Share (i.e., €105 million in total) from previous financial years’
retained earnings, which was paid to the existing shareholders on December 27, 2023; and

(b) an interim dividend related to financial year 2023 amounting to €0.43 per Ordinary Share (i.e., €130
million in total), payable to Company’s shareholders existing prior to the completion of the
Combined Offering, in two equal instalments (the first of which was paid on January 16, 2024 and
the second payable by the Company through a paying bank, post-Admission and immediately after
the approval by the Board of Directors of the annual financial statements of financial year 2023).

Investors acquiring our Ordinary Shares will therefore be able to participate in any profits generated in the financial

year 2023 reduced by the amount of the interim dividend described above, and thereafter, subject to the necessary
corporate approvals and the Company having sufficient distributable reserves to declare and pay any such dividends.
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8. OPERATING AND FINANCIAL REVIEW

The following discussion of the financial condition and results of operations of the Company should be read in
conjunction with the rest of this Prospectus, including the September 2023 Interim Condensed Financial Statements
beginning on page F-1 of this Prospectus and the Financial Statements beginning on page F-47 of this Prospectus. For
additional information on the Company and our business, see “Business”.

The Company’s financial information as at and for the nine-months period ended September 30, 2022 presented in
this Prospectus is derived from the comparative columns of the September 2023 Interim Condensed Financial
Statements. Unless otherwise indicated, (i) the Company’s financial information as at and for the year ended December
31, 2021 presented in this Prospectus is derived from the comparative columns of the 2022 Financial Statements and
(ii) the Company’s financial information as at and for the year ended December 31, 2020 presented in this Prospectus
is derived from the comparative columns of the 2021 Financial Statements.

In this Prospectus, we present certain financial information derived from the 2019 Financial Statements and the 2018
Financial Statements, that have, in each case, been prepared in accordance with IFRS-EU and have been audited by
Ernst & Young (Hellas). The 2019 Financial Statements and the 2018 Financial Statements are not incorporated by
reference, or included in, the Prospectus. Specifically, the Company believes that years of 2020 and 2021 are not
comparable to 2022, as they were significantly affected by the impact of the Covid-19 pandemic. Therefore, presenting
information from previous years 2018 and 2019 can better reflect the Company’s recovery in financial performance.

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.

8.1 Restatements and reclassifications
8.1.1 2022 Financial Statements

Certain financial information as of December 31, 2022 has been reclassified in the September 2023 Interim Condensed
Financial Statements in order to conform to the presentation of the September 2023 Interim Condensed Financial
Statements. For more information, see Note 5.31 of the September 2023 Interim Condensed Financial Statements.

8.1.2 2021 Financial Statements

Certain financial information for the year ended December 31, 2021 has been reclassified in the 2022 Financial
Statements in order to conform to the presentation of the 2022 Financial Statements. For more information, see Note
5.31 of the 2022 Financial Statements.

8.1.3 2020 Financial Statements

Certain financial information for the year ended December 31, 2020 has been reclassified in the 2021 Financial
Statements in order to conform to the presentation of the 2021 Financial Statements. Moreover, certain financial
information for the year ended December 31, 2020 has been restated in the 2021 Financial Statements in order to
conform to the presentation of the 2021 Financial Statements. For more information, see Note 5.31 of the 2021
Financial Statements.

8.2 Summary of Historical Financial Information

We present below certain financial information for the Company as of and for the years ended December 31, 2022,
2021 and 2020 which has been derived from the Financial Statements and certain financial information for the
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Company as of September 30, 2023 and for the nine-months period then ended which has been derived from the
September 2023 Interim Condensed 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, the September 2023 Interim Condensed
Financial Statements and the related notes included elsewhere in this Prospectus.

Income Statement data

For the nine-months period

ended September 30, For the year ended December 31,
2023 2022 2022 2021 2020
(in Euro)

Revenues from contracts with customers............c.c.cceue... 368,474,502 298,061,261 397,907,855 235,267,966 165,888,869V
Other INCOME ..ot 95,151,543 59,104,516 78,965,635 146,963,491 20,301,718W
Total revenues and other iNCOME ......cvevvveeveeeveeereenen, 463,626,045 357,165,777 476,873,491 382,231,457 186,190,587
Operating expenses
Personnel eXPENSES.........cccivvierieeiieieseiee s 36,913,146 30,140,501 42,895,354 31,231,496 28,800,742
OULSOUICING EXPENSES ...c.vevvveerierie et sieesiebe e 53,890,626 42,968,461 63,557,197 45,337,397 43,142,339
Public relations and marketing expenses 5,370,901 2,448,109 3,786,922 2,301,138 2,207,056
Utility eXPenses.......ccocovrvreerrninieenenenns 9,475,756 16,819,106 20,322,826 10,661,192 8,570,571
INSUFaNCe PremMiUMS......c.covririeiiiiiiiect e 2,336,656 1,624,733 2,290,407 1,889,738 1,823,684
Net provisions and impairment [0SSes ...........ccccoveureen. 42,543 0 703,199 84,382 (9,616)
Grant of rights fee — variable fee component. 22,237,182 4,074,911 5,433,215 0 33,424,036
Other operating eXPENSES........c.ceurvrrrrrirrririreriieeenenenns 11,291,917 10,321,225 9,606,360 8,276,542 5,369,853
Total operating EXPENSES. ......cvererrurrrerirereeeeerereneens 141,558,727 108,397,047 148,595,480 99,781,886 123,328,665
EBITDA
Earnings before interest, taxes,
depreciation, amMOrtization ...............c.ccoeeeeveeereeeneereeen. 322,067,318 248,768,730 328,278,011 282,449,571 62,861,922
Depreciation and amortization charges............c.cocoeevrunnee 57,295,717 58,375,706 78,220,613 77,779,260 81,596,007
Operating Profit/ (I0SS)........ccceevieerineesiessnseennnns 264,771,601 190,393,024 250,057,398 204,670,311 (18,734,085)
Financial income (9,152,160) (6,474,260) (8,381,565) (19) (54)
Financial COStS.......cccvivririeiierieiiee e 37,637,720 31,495,035 46,500,185 44,993,214 43,739,424
Net financial eXPeNSES ..........ooveerirreiiiiiiceen 28,485,560 25,020,775 38,118,621 44,993,195 43,739,370
Subsidies received for borrowing Costs ..........cccovrvrvrennee 0 (1,256,198) (1,256,198) (6,600,607) (8,231,666)
Profit/ (10ss) before taX..........ccccoeviviveeiiniieceiiseennn 236,286,041 166,628,448 213,194,975 166,277,722 (54,241,789)
Income tax benefit / (EXPENSE)........cccvvvevereererrerreierienans (47,601,388) (34,635,126)  (45,148,946) (7,458,429) 12,326,959
Profit/ (10SS) @fter taX.......cccovvrvrrrreccceeeieines 188,684,653 131,993,322 168,046,029 158,819,293 (41,914,829)
Basic Earnings/ (losses) per share®...........c..c.cocooveunee. 0.63 0.44 0.56 0.53 (0.14)

Source: Data derived from the Financial Statements, the September 2023 Interim Condensed Financial Statements and the Company’s management

accounts.

(1) Certain changes in the presentation of Revenue from contracts with customers and Other income have been made to the figures presented in
financial year 2020 in this table as compared to those presented in the issued 2020 Financial Statements to conform to the presentation of the
2022 Financial Statements. See pages F-171-229 of this Prospectus for the figures presented in the 2020 Financial Statements.

(2) Pursuant to a resolution of the General Meeting dated November 2, 2023 and registered with the General Commercial Registry on November
7, 2023 (Registration Number 3855160/07.11.2023), the Company effected a one-for-ten stock split which increased the total number of
outstanding Ordinary Shares from thirty million (30,000,000) to three hundred million (300,000,000). Unless otherwise noted, all historical
share numbers and per share amounts have been adjusted to give effect to this stock split.

Statement of Comprehensive Income data

For the nine-months period

ended September 30, For the year ended December 31,
2023 2022 2022 2021 2020
(in Euro)
Profit/ (10SS) after taXx ........ccocevvrereirereeeee e 188,684,653 131,993,322 168,046,029 158,819,293  (41,914,829)
OCI that may be classified to profit or loss
Gains/ (losses) from cash flow hedges .........c.ccooeoveieininnnnn (4,516,691) 11,676,255 12,617,987 0 0
Deferred tax on gains/ (losses) from cash flow hedges.......... (506,712) (2,358,361) (2,342,482) 0 0
Total OCI that may be classified to profitor loss............. (5,023,403) 9,317,894 10,275,505 0 0
Other comprehensive income/ (loss) that will not
be classified to profit or loss

Gains/ (losses) from actuarial Study ..........cccccovvveerirrennennn. 0 0 335,467 448,151 (363,340)



Deferred tax on gains/ (losses) from actuarial study.... 0 0 (73,803) (98,593) 87,202
Total OCI that may not be classified to profit or loss....... 0 0 261,664 349,558 (276,138)
Total comprehensive income/ (loss) for the year

AFEEE TAX oo 183,661,250 141,311,216 178,583,199 159,168,851  (42,190,968)

Source: Data derived from the Financial Statements, the September 2023 Interim Condensed Financial Statements and the Company’s management
accounts.

Financial Position Statement data

As at September
30, As at December 31,
2023 2022 2021 2020®
(in Euro)
Non-current assets
Property plant & equipment-owned assets ..........ccoccevrereeieriennns 34,595,321 23,493,345 21,580,306 23,514,396
INtaNQIbIE ASSELS .....eviiiieiciiiee s 1,613,376,574 1,655,836,747 1,702,848,856 1,772,464,066
Right of use assets................ . 4,101,006 3,197,333 2,842,654 2,063,864
Non-current financial assets® .. 34,359,902 45,167,471 1,459,404 17,114
Construction works in progress.... 53,408,808 39,114,070 20,925,782 6,595,238
Investments in associates.......... 3,245,439 3,245,439 3,245,439 3,245,439
Other NON-CUITENT @SSELS........cviverierriieiereieeeseiete e e 459,981 12,460,681 443,709 359,744
Total NON-CUrTeNnt aSSELS .....c.ccvviveiicieiieciececece e 1,743,547,030 1,782,515,087 1,753,346,149 1,808,259,862
Current assets
INVENEOTIES. ..ottt e 5,498,684 5,164,173 5,435,543 5,676,599
Trade accounts receivables®..........coovevvveeievieeevecse e 48,046,507 38,514,310 45,751,722 23,887,185
Other accounts receivable®.. 27,329,319 23,117,016 38,377,235 28,335,053
Current financial assets®...... 30,079,562 17,417,374 0 0
Cash and cash equivalents. 579,406,720 561,194,812 381,608,285 356,294,195
Total current assets..... . 690,360,792 645,407,685 471,172,785 414,193,032
TOTAL ASSETS ...ttt 2,433,907,823 2,427,922,772 2,224,518,934 2,222,452,894
EQUITY AND LIABILITIES
Equity
Share Capital.........ccoveiiiiiciicec e 300,000,000 300,000,000 300,000,000 300,000,000
Statutory and other reserves . 107,828,138 112,851,541 96,136,045 87,845,522
Retained earnings.............. 293,699,247 555,014,594 594,146,892 441,830,622
TOtal EQUILY ..c.eveveeeiicece e 701,527,385 967,866,135 990,282,936 829,676,144
Non-current liabilities
BOMTOWINGS.....cvieiieieiiiteie et 900,584,584 887,077,746 712,240,897 752,082,486
Employee retirement benefitS..........ccovvvvieieiienreee e 8,327,606 8,058,668 6,764,261 6,473,142
PrOVISIONS®......oocvvececicsce ettt 44,949,317 41,618,480 42,288,020 37,014,067
Deferred tax liabilities® .... .. 61,564,472 66,722,698 68,200,554 62,081,473
Other non-current liabilities . 220,645,384 227,542,816 224,980,241 230,058,818
Lease liabilities....... . 2,732,458 2,349,990 2,103,688 1,554,899
Total non-current liabilitiesS..........cocovvivevviicececceeccecee, 1,238,803,821 1,233,370,397 1,056,577,661 1,089,264,885
Current liabilities
BOITOWINGS. ..ottt 80,271,901 61,221,383 101,438,226 173,200,331
Trade and other payables... 76,280,727 92,966,494 51,103,752 112,123,711
Income tax payable........ 65,982,006 43,108,215 0 1,830,376
Other current liabilities.. 44,358,510 28,599,027 24,437,584 15,899,032
Lease Habilities..........coeevveiiviiiiiececcce e 1,683,473 791,123 678,774 458,415
Dividends payable 225,000,000 0 0 0
Total current labilities ........ccooveveiieiiecceceeceee e 493,576,617 226,686,240 177,658,336 303,511,866
Total liabilities.........ccocevveiievviicien, .. 1,732,380,439 1,460,056,638 1,234,235,997 1,392,776,751

TOTAL EQUITY AND LIABILITIES 2,433,907,823 2,427,922,772 2,224,518,934 2,222,452,894

Source: Data derived from the Financial Statements, the September 2023 Interim Condensed Financial Statements and the Company’s management

accounts.

(1) In May 2021, the IFRS Interpretations Committee issued the final Decision on the agenda entitled “Attributing benefits to Periods of Service
in accordance with the International Accounting Standard (“IAS”) 19”. The Company adopted this Decision in 2021 and restated the 2020
previously issued annual financial statements. This resulted in a decrease of €5,991,419 in the provision for Employee retirement benefits, an
increase in Deferred tax liabilities of €1,437,941, net and an increase in Retained earnings of €4,553,478.

(2) Certain changes in the presentation of Non-current financial assets and Current financial assets have been made to the figures presented in
financial year 2022 in this table as compared to those presented in the issued 2022 Financial Statements to conform to the presentation of the
September 2023 Interim Condensed Financial Statements. See pages F-47-107 of this Prospectus for the figures presented in the 2022
Financial Statements.
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(3) Certain changes in the presentation of Trade accounts receivable and Other accounts receivable have been made to the figures presented in
financial years 2020, 2021 and 2022 in this table as compared to those presented in the issued 2022 Financial Statements, 2021 Financial
Statements and 2020 Financial Statements to conform to the presentation of the September 2023 Interim Condensed Financial Statements.
See pages F-47-107, F-108-170 and F-171-229 of this Prospectus for the figures presented in the 2022 Financial Statements, 2021 Financial
Statements and 2020 Financial Statements, respectively.

(4) Certain changes in the presentation of Provisions and Deferred tax liabilities have been made to the figures presented in financial years 2020
and 2021 in this table as compared to those presented in the issued 2021 Financial Statements and 2020 Financial Statements to conform to
the presentation of the 2022 Financial Statements. See pages F-108-170 and F-171-229 of this Prospectus for the figures presented in the 2021
Financial Statements and 2020 Financial Statements, respectively.

Cash Flows Statement data

For the nine-months period

ended September 30, For the year ended December 31,
2023 2022 2022 2021 2020
(in Euro)

Operating activities
Profit/ (loss) for the year/ period before tax .............. 236,286,041 166,628,448 213,194,975 166,277,722  (54,241,789)
Adjustments for:
Depreciation and amortization eXpenses .............c..cv.... 57,295,717 58,375,706 78,220,613 77,779,260 81,596,007
Provision for impairment of trade receivables. (26,807) 0 (957,643) 401,230 (27,078)
Net financial expenses......... 28,485,560 25,020,775 38,118,621 44,993,195 43,739,370
(Gain)/loss on PPE disposals..........c..ccccevenin. 2,637 16,911 (442) 204,599 (165,739)
Increase/ (decrease) in retirement benefits.... 268,938 1,171,102 1,629,874 (5,252,149) 233,552
Increase/ (decrease) in Provisions..........cccccevevevveesrerene 2,758,664 (619,014) 9,593,031 10,604,280 2,745,312
Increase/ (decrease) in other assets/liabilities................. (11,167,441) (9,985,669) (6,307,269) (13,843,767)  (16,097,778)
Increase/ (decrease) in working capital (2,614,088) 11,199,769 52,064,128 (83,606,632) 49,913,877
Cash generated from operations ............c.ccceevreunene. 311,289,222 251,808,028 385,555,887 197,557,737 107,695,734
Income tax (paid)/ received..............coovvvrerverrreeenrreenne. (31,526,175) (4,098,016) (8,872,596) (2,287,027) 22,242,850
Interest cost paid (16,028,704) (31,511,741) (35,813,574) (34,243,387)  (33,612,681)
Hedging COSt Paid.........cccoorureininiicinineee e (901,600) 0 (46,440,000) (1,810,000) 0
Net cash flow from operating activities...................... 262,832,743 216,198,271 294,429,716 159,217,323 96,325,902

Investment activities

Acquisition intangible assets — property, plant, (41,148,568) (32,506,443)

equipment — Works in progress...........coeveeerveeseennans (51,702,008) (21,543,891)  (15,081,869)
INterest reCeIVEd ........ccocveieiiieiecieeece e 8,245,872 87,547 542,674 19 54
Dividends received from associate 0 0 0 0 246,958
Net cash flow used in investment activities................ (32,902,696) (32,508,896) (51,159,334) (21,543,872)  (14,834,857)
Financial activities..........c.ccccoeoviieicnnincnenn.
Dividends paid ............. (225,000,000) 0  (201,000,000) 0 (324,999)
Repayment of bank loans . (26,256,450)  (780,164,845)  (797,414517)  (121,305,307) 0
New borrowings raised...........cooovrerininnieieiensieeneneas 39,798,358 725,382,184 935,252,478 9,190,886 147,578,234
Payments under [aSes...........cccvrvrureiririnineiiseee e (260,047) (455,342) (521,817) (244,941) (418,496)
Net cash flow from/ (used in) financial activities....... (211,718,139) (55,238,003) (63,683,855)  (112,359,362) 146,834,739
Net increase in cash & cash equivalents .................... 18,211,908 128,451,372 179,586,527 25,314,090 228,325,785
Cash and cash equivalents at the beginning of the
YEA] PEIIOU .....oeveecveieeereseeie s 561,194,812 381,608,285 381,608,285 356,294,195 127,968,412
Cash and cash equivalents at the end of the year/
T 4101 EE 579,406,720 510,059,657 561,194,812 381,608,285 356,294,195

Source: Data derived from the Financial Statements and the September 2023 Interim Condensed Financial Statements.
8.3 Key factors affecting the Company’s operating results

The main factors that, in our management’s opinion, have influenced our financial results during the periods under
review are summarized below.

Impact of the Covid-19 outbreak on trends in passenger and cargo traffic and, in turn, on our financial
performance

A significant portion of our revenue depends directly or indirectly on the level of passenger traffic at our Airport and
the number of aircraft movements (takeoffs and landings). The Greek civilian as well as the global air transport market
was deeply affected by the lower traffic volumes during the Covid-19 pandemic outbreak and the related travel
restrictions imposed by governments around the globe, including the Greek State. Both in 2020 and in 2021 global
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passenger results decreased significantly and, in particular, traffic results for 2021 published by IATA in January 2022
(source: IATA 2021 Traffic Results, https://www.iata.org/en/pressroom/2022-releases/2022-01-25-02/), indicated
that Revenue Passenger Kilometers, which is a metric used by airlines to track the kilometers traveled by paying
customers by multiplying the number of paying passengers by the distance traveled) decreased by 65.8% during 2020
and had not yet fully recovered during 2021 (as levels remained lower than 2019 by 58.4%). International demand
was impacted significantly harder than domestic with a decrease of 75.5% in 2021 compared to 2019, whereas
domestic demand decreased by 28.2% compared to 2019. Passenger traffic at the Airport in 2020 amounted to 8.08
million passengers, representing a significant decrease of 68.4% compared to 2019. Modest recovery was possible in
2021, with passenger traffic at the Airport amounting to 12.35 million passengers, representing, on the one hand, a
52.8% increase compared to 2020 and, on the other hand, a 51.7% decrease compared to traffic amounting to 25.6
million passengers in 2019.

For the year 2022, the gradual improvement of the impact deriving from the Covid-19 outbreak and the subsequent
lifting of travel restrictions, particularly starting in the second quarter of the year, contributed to growth in passenger
traffic in 2022 and allowed us to reduce the gap with pre-pandemic levels. In particular, in 2022 we served 7.39 million
domestic passengers, representing a 60.3% increase compared to 2021 and only a 4.7% decrease compared to 2019.
International passengers increased to 15.34 million passengers, representing a 98.3% increase compared to 2021 and
only a 13.9% decrease compared to 2019. Our overall traffic in 2022 amounted to 22.73 million passengers,
representing a 84.1% increase compared to 2021 and only a 11.1% decrease compared to 2019. Another factor which
has positively impacted our overall results is the evolution of cargo traffic during the periods presented. In particular,
in 2021, our cargo traffic reached approximately 96,900 tons, which represented an approximately 28% increase in
cargo traffic volumes compared to 2020 as well as a 2.4% increase compared to 2019. In 2022, continuing the upward
trend in 2021, our cargo traffic reached approximately 101,600 tons and exceeded both the 2021 and 2019 volumes
by 4.8% and 7.3%, respectively. These trends in passenger and cargo traffic, due to both the outbreak of the Covid-
19 pandemic and the gradual recovery following the lifting of the travel restrictions, have significantly impacted our
financial performance and results of operations, particularly our revenue, liquidity and operating expenses.

In the nine-months period ended September 30, 2023, the Airport handled 21.68 million passengers, compared to
17.25 million passengers in the nine-months period ended September 30, 2022, representing an increase of 25.7% and
of 8.6% compared to 19.97 million passengers during the same period of the pre-Covid-19 levels of 2019. The table
below shows the evolution of total passenger traffic at the Airport in the years ended December 31, 2022, 2021, 2020,
2019 and 2018.

Total Passenger Traffic % Annual Growth Rate vs. 2019
2022 . 22,728,668 84.1% (11.1)%
2021 12,345,786 52.8% (51.7)%
2020 . 8,078,394 (68.4)% (68.4)%
2019 s 25,573,993 6.0% -
2018 24,135,431 11.0% -

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.
Note: Includes transit passengers.

In the nine-months period ended September 30, 2023, domestic and international traffic represented approximately
31.4% and 68.6% of total traffic, respectively, compared to 32.8% and 67.2% in the nine-months period ended
September 30, 2022. In the year ended December 31, 2022, domestic and international traffic represented
approximately 32.5% and 67.5% of total traffic, respectively, compared to 30.3% and 69.7% during the year ended
December 31, 2019, respectively. The tables below show the evolution of total domestic and international passenger
air traffic for the nine-months period ended September 30, 2023 and 2022 and for the years ended December 31, 2022,
2021, 2020, 2019 and 2018.

For the nine-months period ended September 30,

2023 2022
DOMESLIC.....iivieiecececse e 31.4% 32.8%
INternational.........ccceeeveveeeeeieeeeees e 68.6% 67.2%
Total PasSENgers........cocovvvveevnveenrsreerisnienes 100.0% 100.0%
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Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

For the year ended December 31,

2022 2021 2020 2019 2018
DOMESLIC ..o, 32.5% 37.3% 37.3% 30.3% 32.0%
INternational.......ooevvveeeeeeee e, 67.5% 62.7% 62.7% 69.7% 68.0%
Total PaSSENGErS.........vvverrveeerrssreennes 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

Our Revenue, other income and the ADF subsidy for borrowing costs in 2021 increased by €194.4 million to €388.8
million compared to 2020. However, a significant part of this improvement was due to the €110.0 million Covid-19
Compensation that the Company received from the Greek State to cover losses due to the travel restrictions imposed
by the Greek State during the first half of 2020. Excluding such compensation, our Revenues, other income and ADF
subsidy for borrowing costs in 2021 increased by 43.4% compared to 2020 but were still 46.2% lower than pre-
pandemic levels 2019. In 2022, our Revenue, other income and ADF subsidy for borrowing costs further increased by
€89.3 million to €478.1 million, or 23.0%, compared to 2021 and, excluding the impact of the €110.0 million Covid-
19 Compensation, our Revenue, other income and ADF subsidy for borrowing costs increased by €199.3 million or
71.5% compared to 2021, thereby demonstrating a significant recovery, with only 7.8%, or €40.3 million, decrease
compared to pre-pandemic levels in 2019. The evolution of passenger traffic and, subsequently, of our operating
performance has also contributed to reaching EBITDA levels similar to pre-pandemic levels, with EBITDA increasing
to €328.3 million in 2022 compared to €336.6 million in 2019 and Adjusted EBITDA increasing to €314.5 million in
2022 compared to €333.4 million in 2019. For a reconciliation of profit/ (loss) after tax and EBITDA and between
EBITDA and Adjusted EBITDA as well for an explanation of the composition of Revenue, other income and the ADF
subsidy for borrowing costs, please see “—Analysis of Alternative Performance Measures”.

With respect to our operating expenses, following the Covid-19 outbreak, we adopted several cost-control measures
in order to mitigate the effect of the travel restrictions on our financial performance and to preserve our financial
stability. In particular, we achieved a significant reduction in our operating expenses in 2020 through a number of
immediate actions, including the adoption of “Syn-ergasia”, the work sharing program subsidized by the Greek State
as part of the Covid-19 government relief, and the reduction of our outsourcing expenses. These actions continued
throughout 2021, to a lesser extent compared to 2020 as a result of the gradual recovery, while our operating expenses
increased by 48.9% to €148.6 million in 2022 from €99.8 million in 2021 as a result of the subsequent lifting of travel
restrictions which required us to significantly increase our resources in order to serve the rapid increase in passengers’
traffic. Another factor contributing to such increase in operating expenses and, in particular, a 37.3% increase in
personnel costs, was the discontinuation of the “Syn-ergasia” work sharing program.

Air Activities ROE Cap

The ADA establishes a “dual-till” system which separates regulated Air Activities from unregulated Non-Air
Activities, requires revenue generated from our Aeronautical Charges to cover costs and expenditures related to Air
Activities and limits their profitability. Revenue and other income arising from our regulated Air Activities represents
the greatest component of our total revenue (€367.5 million during the year ended December 31, 2022, or 77.1%, of
our total revenue and other income in the same period). Revenue from Aeronautical Charges represents a significant
part of Air Activities revenues and other income and, therefore, any change to our Aeronautical Charges may
significantly impact our results of operations and profitability. In particular, under the ADA, we are required to set
Aeronautical Charges at levels we reasonably believe will cover, together with the remaining revenue and other
income from Air Activities, the cost base relating to such Air Activities and generate returns not in excess of the Air
Activities ROE Cap, such levels representing the Recoverable Aeronautical Charges. Since the Recoverable
Aeronautical Charges are calculated on a cumulative basis starting from the beginning of the Concession, the ADA
allows us to use the Carry Forward Amounts thereby increasing the amount of our Recoverable Aeronautical Charges.
In particular, any given financial year, the Carry Forward Amount is represented by the difference between the
Cumulative Recoverable Aeronautical Charges and the revenue arising from Aeronautical Charges for that same
period. Therefore, if revenue arising from Aeronautical Charges increases, the Carry Forward Amount is reduced
accordingly.
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The tables below show the Cumulative Recoverable Aeronautical Charges for the year ended December 31, 2022, as
well as the Carry Forward Amount as of December 31, 2022.

For the year ended

Air Activities December 31, 2022
(in millions of Euro)
TOtAl OPEIAtiNg EXPENSES ....veuietestetereeseeseeteereateaeestesteeeseeseabeaseseesseseensaseaseaeesbesbessensaseaneatesbesbessenteseaneaseanens 128.9
Depreciation and amortiZation CRAIGES...........ueiiiiiiieeee ettt st s eneenas 67.5
NEt FINANCIAL EXPEINSES ......vveviveeeeeeeeee ettt ettt sttt ettt s et s st en et enees et ene e etnees 32.7
AIE ACHVITIES COSEBASEM ..ottt se st ess s ns st 229.1
LI LU PT TR 29.0
Air ACtivities ROE CapUil ... ..ot ete ettt ettt enas st ens s an et enanan s 71.2
Total revenue, other income and ADF subsidy for borrowing costs
(excluding Aeronautical CRArgeS)M..............ccoveeereeeceeiecieieesie et (161.4)
Annual Recoverable Aeronautical CRAIGES..............coveeeereeceeeereieeesesieesesse s e sssssessessssssessessen s 167.8
Carry forward Amounts frOM PrEVIOUS YEAIS .......c.eoiiueirieeiieesiesie et sttt st see e sneene e 185.1
Cumulative Recoverable Aeronautical CharGES ..........coovvvvvieieeeiieeies s esse s 352.9
Aeronautical Charges (207.3)
Carry Forward Amount as at December 31, 2022 ..........c.ccovveerovievoriereseerssssesesseesesssesssssssssssesses s 1455

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

(i)  See below a breakdown of the total cost base between Air Activities and Non-Air Activities and a reconciliation to the total cost base included
in the income statement of the 2022 Financial Statements. Information provided in the Non-Air Activities column is for presentation purposes.

(ii) Represents the part of the Income tax benefit/ (expense) allocated to the Air Activities for the year ended December 31, 2022.

For the year ended December 31, 2022

Air Activities Non-Air Activities Total
(in millions of Euro)
Total operating EXPENSES .......ccvoveerrereririererreenreeneane 128.9 19.7 148.6
Depreciation and amortization charges.. 67.5 10.7 78.2
Net financial eXPenses .........cocevvevvieriieneierisceenins 32.7 55 38.1

(iii) Represents 15% of the initially paid-in equity equal to €300.0 million, which, as adjusted for EU inflation, is equal to €474.4 million for the
year ended December 31, 2022.

(iv) Represents the sum of (i) €51.6 million of Centralized infrastructure & handling related revenues, (ii) €29.6 million of rentals, IT&T and other
revenues, (iii) €79.0 million of Other income and (iv) €1.3 million of ADF subsidy for borrowing costs, each as included in the notes to the
income statement of our Financial Statements for the year ended December 31, 2022. The total revenue, other income and ADF subsidy for
borrowing costs for Air Activities for the year ended December 31, 2022 equals the sum of items (i), (ii), (iii) and (iv) from the previous
sentence, plus revenue from Aeronautical charges (equal to €207.3 million) (i.e. €368.7 million) (see “—Analysis of Alternative Performance
Measures—Revenue, other income and ADF subsidy for borrowing costs—Air Activities and Non-Air Activities”).

The tables below show the Cumulative Recoverable Aeronautical Charges for the period ended September 30, 2023,
as well as the Carry Forward Amount as of September 30, 2023.

For the nine-

months

period ended

Air Activities September, 2023
(in millions of Euro)
TOtal OPEIAting EXPENSES ...vevvivrieeiteieiesieseettereateseestesteeeseeseasessessesseseessaseaseasessessessesseseassatessesbessessesenssasessens 122.0
Depreciation and amortization ChAIGES ........coieririeirieiiieerei ettt 475
NEt FINANCIAL EXPENSES ......cvocvevicveeeeiesseeses sttt es st s s essassanssnsen s s en et 23.9
Air Activities Cost Base(® 193.4
Tax(® 329
Air Activities ROE Cap(i 58.9
Total revenue, other income and ADF subsidy for borrowing costs (164.7)
(excluding Aeronautical Charges)™)...........c.cccciieioeceeieeete ettt e esae st enenae s '

Annual Recoverable Aeronautical CRAIGES.............cocevcueveerceeeeeseeeeeesesieseseseessesesseseesessessesessessesesaenens 120.5
Carry forward AmOUNtS frOM PreVIOUS YEAIS .......ccoiuiuiriieiiiiirieierieiei sttt 160.7



For the nine-

months
period ended
Air Activities September, 2023
(in millions of Euro)
Cumulative Recoverable Aeronautical CRAFGES ..........o.ceveeveueeeeiceeeesieeeee e ses e sesss s sesseneenns 281.1
Aeronautical Charges (192.7)
Carry Forward Amount as at September 30, 2023 ........cc.ociuioieeeieerereeieseseesseesses e 88.5

Source: Data derived from the Company’s internal reporting systems. The information is unaudited.

(i)  See below a breakdown of the total cost base between Air Activities and Non-Air Activities and a reconciliation to the total cost base included
in the income statement of our September 2023 Interim Condensed Financial Statements. Information provided in the Non-Air Activities
column is for presentation purposes.

(ii) Represents the part of the Income tax benefit/ (expense) allocated to the Air Activities for the period ended September 30, 2023.

For the nine-months period ended September 30, 2023

Air Activities Non-Air Activities Total
(in millions of Euro)
Total operating EXPENSES .......ccvrveereeririereneenreeneane 122.0 19.5 141.6
Depreciation and amortization charges.. 475 9.8 57.3
Net financial eXPenses .........cccvveveeieievciereeieeeias 239 4.6 285

(iii) Represents 15% of the initially paid-in equity equal to €300.0 million, which, as adjusted for EU inflation, is equal to €523.7 million for the
period starting January 1, 2023. In relation to the nine-months period ended September 30, 2023, the Air Activities ROE Cap is calculated as
75% of the full year allowance.

(iv) Represents the sum of (i) €48.2 million of Centralized infrastructure & handling related revenues, (ii) €25.1 million of rentals, IT&T and other
revenues, (iii) €75.2 million of Other income (ADF income), and (iv) €16.2 million of Covid-19 Compensation, each as included in the notes
to the income statement of our September 2023 Interim Condensed Financial Statements. The total revenue, other income and ADF subsidy
for borrowing costs for Air Activities for the period ended September 30, 2023 equals the sum of items (i), (ii), (iii) and (iv) from the previous
sentence, plus revenue from Aeronautical charges (equal to €192.7 million) (i.e. €357.3 million) (see “—Analysis of Alternative Performance
Measures—Revenue, other income and ADF subsidy for borrowing costs—Air Activities and Non-Air Activities”).

If the Aeronautical Charges, in three out of any four consecutive financial periods, exceed the Cumulative Recoverable
Aeronautical Charges, we must pay the excess amount to the Greek State within 45 days of the end of the fourth of
those financial periods and until the Cumulative Recoverable Aeronautical Charges are no longer exceeded. Our
Aeronautical Charges have never exceeded the Cumulative Recoverable Aeronautical Charges since the
commencement of the Airport’s operations. However, if the revenue from Aeronautical Charges increases in the
following years as a result of increased passenger traffic, we expect to exhaust our Carry Forward Amounts and our
Cumulative Recoverable Aeronautical Charges will be reduced accordingly. As a result, we may be required to adjust
downwards the level at which we set our Aeronautical Charges in order to align the level of profitability of our Air
Activities with our Air Activities ROE Cap.

Moreover, the level of our Aeronautical Charges may vary considerably in the future as a result of additional regulatory
constraints, such as the ADF reduction from €12 per departing passenger to €3 per departing passenger and the increase
in our Air Activities cost base following the implementation of our Master Plan. See “Risk Factors—Risks Specific to
the Company—Risks relating to the Master Plan” and “Business—Airport Expansion Master Plan ”.

Grant of Rights Fee

We are required to pay on a quarterly basis to the Greek State a Grant of Rights Fee equal to the greater of (i) €3.75
million (€15 million on an annual basis) (referred to as the Fixed Component) and (ii) 25% of 15% of the ADA
Consolidated Operating Profit from the prior financial year ending immediately prior to such quarter (the surplus of
which over the Fixed Component is referred to as the Variable Component). While the Variable Component is
recorded in our operating expenses, the Fixed Component of €15.0 million annually is recorded in our income
statement split between the depreciation and amortization line, because of the amortization of the present value of the
future fixed payments of the Grant of Rights Fee (included in Intangible Assets at net present value), and the financial
expenses line, because of the unwinding interest of the liability due to the passage of time. Any increase in our ADA
Consolidated Operating Profit in a given year will result in an increase in the Grant of Rights Fee payable in the
following year and require us to pay the Variable Component, which will be recorded in our operating expenses,
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thereby directly impacting our future profitability levels. Moreover, based on our ADA Consolidated Operating Profit
for the year ended December 31, 2022, we have calculated the Grant of Rights Fee to be paid in 2023 as €44.6 million
and thus higher than the €15 million annual fixed amount.

Airport Expansion Master Plan

In 2019 we recorded an all-time high performance with 25.6 million passengers. As a result of this growth, in May
2019 we surpassed 95% of the current maximum capacity of 26 million annual passengers of the passenger terminal
facilities. Thereafter, in accordance with the provisions of the ADA, the Master Plan for the increase of the Airport’s
capacity up to a maximum of 50 million passengers per year in distinct phases was prepared by AIA with the support
of its technical advisors, which was submitted to the HCAA and later approved on December 27, 2019. The
implementation of the 33MAP Master Plan constitutes the first phase of the Master Plan and was suspended during
the Covid-19 pandemic, during which period traffic dropped below the threshold of 90% of terminal facilities annual
passenger capacity. In light of the strong passenger traffic recovery at our Airport following the Covid-19 pandemic,
we have now resumed the implementation of the 33MAP Master Plan since, as of April 2023, passenger traffic over
the previous 12 months has again reached 95% of terminal facilities annual capacity. The 33MAP Master Plan is
designed to increase the terminal facilities capacity to 33 million passengers per year and it includes:

e the expansion of the main terminal building by approximately 81,000 square meters comprising mainly of
new contact positions and bussing passenger boarding lounges, extension of the check-in hall including a
new terminal fagade, a new baggage sortation hall accompanied by an expansion of the reclaim area, new
retail facilities and office spaces;

o the development of a new apron for 32 stands with associated taxiways, two new service bridges and a ramp
service station;

e anew VIP terminal; and

o extension of the landside and circulatory road system as well as the construction of a new multistorey car
park.

We expect this transformative growth opportunity to (i) accommodate the future growth demand of our passenger
traffic which, in turn, directly impacts our revenue and overall financial performance, particularly our revenue from
Air Activities, and (ii) result in a significant expansion of the terminals and car parking facilities in order to
accommodate additional commercial areas, including duty free shops, retail stores, entertainment, restaurants and
coffee shops and several other services, which we expect could, in turn, improve our revenue deriving from Non-Air
Activities, including from retail concession activities and parking services.

Our airport expansion Master Plan will require us to make significant investments in airport infrastructure. Total
expenditures are expected to be approximately €650 million for the 33MAP Master Plan, and over €700 million for
the 40MAP Master Plan, in each case, based on 2022 costs. As a result, we expect our borrowings to increase in order
to finance the Master Plan and this may have a significant impact on our profitability and our cash flows. Moreover,
we expect the expansion of our airport infrastructure to drive an increase in certain operating expenses, including
security, cleaning, maintenance as well as employee costs following an increase in our headcount.

Revenue from Non-Air Activities

Revenue arising from our unregulated Non-Air Activities for the year ended December 31, 2022, represented 22.9%
of our total revenue and other income in the same period. The majority of our Non-Air Activities revenue is derived
from fees resulting from duty free shops, car parking facilities, food and beverage services, retail stores, including
variable fees collected from terminal commercial concessionaires’ revenue, and rent related to Non-Air Activities,
advertising, VIP lounges and revenue from other miscellaneous sources, such as photovoltaic park revenues,
telecommunications & utilities recharges (the portion allocated to Non-Air Activities) and external business.

This revenue is mainly comprised of fees paid by companies providing commercial services in the Airport pursuant

to rental and other concession arrangements. Particularly with respect to concession arrangements and pursuant to the
commercial services agreements entered in connection thereto, these fees typically include a variable component,
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determined by the amount of sales made by these companies, and subject to a minimum annual guaranteed fee, which
does not depend on the amount of sales made. While our revenue from these commercial activities is mainly driven
by trends in airport passenger traffic, it is tied to the sales generated by these third companies as well as the product
and service offering, including the amount of space made available for these activities, the attractiveness of the
commercial spaces in terms of product and price positioning and the location of the shops, bars and restaurants
(including their proximity to passenger flows and their accessibility). Other factors also influence the commercial
potential of our terminals, including reducing the time that passengers are required to spend at check-in, security or
custom checkpoints (which decreases the dwell time available before boarding).

Commercial revenues are also affected by a number of factors that are beyond our control as airport operators,
including foreign exchange rates or changes that affect the number and quality (e.g., nationality, destination airport,
income level) of passengers who can make duty free purchases. Moreover, services such as car parking depend on the
share of O&D passengers and/or visitors who use private cars to access the Airport, the amount of time during which
cars are parked, the occupancy rate of parking spaces and parking rates. The growth of revenues depends on the one
hand on the actual and perceived cost of parking to potential customers compared to other modes of transportation or
competing off-airport car parking lots, and on the other hand on quality factors such as safety, cleanliness, availability
of spaces, and access to car parks and terminals.

Seasonality of Business

Our revenue and other income and our results of operations are substantially dependent on overall passenger traffic
volume, which is subject to seasonal and other changes in traffic patterns. Therefore, our results of operations for any
interim period are not necessarily indicative of those for the entire year because the air transportation business and our
route network are subject to seasonal fluctuations. In general, passenger traffic in the summer period between July
and September is approximately two times higher than the traffic during the winter period between January and March.
Accordingly, our revenues tend to be lower in the first quarter and higher in the third quarter, compared to the
remaining quarters of the year. Therefore, measuring our performance on a sequential quarterly basis is not as
meaningful as comparisons to the previous fiscal year or full-year comparisons. See “Business—Traffic Development
& Characteristics—Traffic Characteristics” for a breakdown of total monthly passenger traffic in the years ended
December 31, 2022, 2021, 2020, 2019 and 2018 and for the period January 1, 2023 to September 30, 2023.

8.4 Significant change in our financial position

There has been no significant change in the Company’s financial position since October 1, 2023, until the date of this
Prospectus, other than the following:

On December 18, 2023, the Company distributed to its shareholders a dividend of €225 million, with respect to the
financial year ended December 31, 2022 (a second, equal instalment was distributed on May 15, 2023).

By virtue of a decision of the General Meeting dated December 14, 2023, the Company has decided to distribute:

€)] a dividend of €105 million from previous financial years’ retained earnings, which was paid to the
existing shareholders on December 27, 2023; and

(b) an interim dividend related to financial year 2023 amounting to €130 million.

See “Dividends and Dividend Policy—Dividend distributions”.
For the information regarding the present section, an Agreed-Upon Procedure has been conducted by Ernst & Young
(Hellas) in accordance with the International Standard on Related Services (ISRS) 4400, as mentioned in, and with

the limitations stated in, the relevant report of Agreed-Upon Procedures.

8.5 Result Of Operations For The Years Ended December 31, 2022, 2021 And 2020 And For The Nine-
months Periods Ended September 30, 2023 and 2022

The table below shows the income statement for the years ended December 31, 2022, 2021 and 2020 and for the nine-
months period periods ended September 30, 2023 and 2022:
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For the nine-months period

ended September 30, For the year ended December 31,
2023 2022 2022 2021 2020
(in millions of Euro)

Revenues from contracts with customers ................ 368.5 298.1 397.9 235.3 165.9?
Other INCOME.uneneeeeeeee e, 95.2 59.1 79.0 147.0 20.3(2)
Total revenues and other income . 463.6 3572 476.9 382.2 186.2
Personnel eXPenses..........oovveirericinenesese e 36.9 30.1 42.9 31.2 28.8
OULSOUICING EXPENSES....c.veveveriierieieriesesiesieesienenens 53.9 43.0 63.6 45.3 43.1
Public relations and marketing expenses 5.4 2.4 3.8 2.3 22
Utility eXPenses.......cccevvrererereeenenenenns 95 16.8 20.3 10.7 8.6
Insurance Premiums .......coccoeeeeenerinenins 2.3 16 2.3 1.9 1.8
Net provisions and impairment losses............ - - 0.7 0.1 -
Grant of rights fee — variable fee component........... 22.2 4.1 5.4 - 334
Other operating eXPenSeS ...........co.vveveeveeeveeeeseenes 11.3 10.3 9.6 8.3 54
Total operating expenses. 1416 1084 148.6 99.8 1233
EBITDA ..ottt 322.1 248.8 328.3 282.4 62.9
Depreciation and amortization charges... 57.3 58.4 78.2 77.8 81.6
Operating Profit/ (LOSSES) .......coeverenne 264.8 190.4 250.1 204.7 (18.7)
Financial iNCOME ........ccocevveevicise e 9.2) (6.5) (8.4) - -
FiNanCial COSES..........ovvvvreeerenseresesseeeeesieseensen e, 37.6 315 46.5 45.0 43.7
Net financial expenses 28.5 25.0 38.1 45.0 43.7
Subsidies received for borrowing costs ................... 0 (1.3) (1.3) (6.6) (8.2)
Profit/ (loss) before tax...........coooviiiiiiiiinnan, 236.3 166.6 213.2 166.3 (54.2)
Income tax benefit/ (expense)... (47.6) (34.6) (45.1) (7.5) 12.3
Profit/ (loss) after tax .........cccceveevvevennne 188.7 132.0 168.0 158.8 (41.9)
Basic earnings/ (losses) per share®...... 0.63 0.44 0.56 0.53 (0.14)

Source: Data derived from the Financial Statements, the September 2023 Interim Condensed Financial Statements and the Company’s management

accounts.

(1) Pursuant to a resolution of the General Meeting dated November 2, 2023 and registered with the General Commercial Registry on November
7, 2023 (Registration Number 3855160/07.11.2023), the Company effected a one-for-ten stock split which increased the total number of
outstanding Ordinary Shares from thirty million (30,000,000) to three hundred million (300,000,000). Unless otherwise noted, all historical
share numbers and per share amounts have been adjusted to give effect to this stock split.

(2) Certain changes in the presentation of Revenue from contracts with customers and Other income have been made to the figures presented in
financial years 2020 and 2021 in this table as compared to those presented in the issued 2021 Financial Statements and 2020 Financial
Statements to conform to the presentation of the 2022 Financial Statements. See pages F-171-229 of this Prospectus for the figures presented
in the 2020 Financial Statements.

The tables below show the breakdown of our income statement between Air Activities and Non-Air Activities for the
periods indicated:

For the year ended For the year ended For the year ended
December 31, 2022 December 31, 2021 December 31, 2020
Non- Non- Non-
Air Air Total Air Air Total Air Air Total
(in millions of Euro)

Revenues from contracts with customers ................ 2885 1094 3979 1724 629 2353 1218 441  165.99
OthET INCOME e, 79.0 0 79.0 126.5 204 1470 20.3 0 20.3®
Total revenues and other iNCOME v, 367.5 1094  476.9 298.9 833 3822 1421 441 186.2
Personnel eXpenses.........cooveeerrninceninniseeeeeane 37.7 51 42.9 28.0 3.2 31.2 25.8 3.0 28.8
OutsoUrcing eXPENSES. ......cvrveeererereereenes 58.3 5.3 63.6 41.4 3.9 45.3 39.3 3.8 43.1
Public relations and marketing expenses 2.2 1.6 3.8 1.2 11 2.3 13 0.9 2.2
ULility EXPENSES. .....ocveviniiieieinisieieiee e 15.8 4.6 20.3 7.7 2.9 10.7 6.3 2.3 8.6
INSUranNCe Premiums ........cccovvvveeerinineieeneerece s 2.0 0.3 23 1.7 0.2 1.9 1.6 0.2 1.8
Net provisions and impairment losses 0.5 0.2 0.7 0.1 0.0 0.1 0.0 0.0 0.0
Grant of rights fee — variable fee component........... 4.6 0.8 5.4 0.0 0.0 0.0 28.7 4.7 334
Other operating EXPENSES ...........cc.evvevesrerrereserenn. 7.9 17 9.6 7.0 13 8.3 36 18 53
Total operating eXPenses..........c.covvveeirneceneneas 1289 197 1486 87.1 126 998 1066 167 1233
EBITDA ..ottt 238.6 89.7 328.3 2118 70.7 2824 355 274 62.9
Depreciation and amortization charges... 67.5 10.7 78.2 66.6 11.2 77.8 72.6 9.0 81.6
Operating Profit/ (LOSSES) .........eeverenne. . 1711 79.0 250.1 145.2 595 2047  (37.0) 18.3 (18.7)
Financial income........... (7.1) (1.3) (8.4) 0 0 0 0 0 0
Financial costs............ . 397 6.8 46.5 38.7 6.3 45.0 38.2 55 43.7
Net financial expenses...........c.ccccceevvue. 32.7 55 381 38.7 6.3 45.0 38.2 55 43.7
Subsidies received for borrowing Costs ................... (1.3) - (1.3) (6.6) - (6.6) (8.2) - (8.2)
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For the year ended For the year ended For the year ended

December 31, 2022 December 31, 2021 December 31, 2020
Non- Non- Non-
Air Air Total Air Air Total Air Air Total
(in millions of Euro)
Profit/ (1oss) before tax.........ccovevveiereivseriensiennn, 139.7 73.5 213.2 113.1 53.2 166.3 (67.0) 12.8 (54.2)
Income tax benefit/ (EXPense)........cccvvevrerevniecnne. (29.0) (16.2) (45.1) (2.1) (5.3) (7.5) 15.5 3.2) 12.3
Profit/ (10sS) after taX ........ccooveeeriiineieririseennns 110.7 57.3 168.0 111.0 47.8 1588 (51.5) 9.6 (41.9)

Source: Data derived from the Financial Statements and the Company’s management accounts.

(1) Certain changes in the presentation of Revenue from contracts with customers and Other income have been made to the figures presented in
financial year 2020 in this table as compared to those presented in the issued 2020 Financial Statements to conform to the presentation of the
2022 Financial Statements. See pages F-171-229 of this Prospectus for the figures presented in the 2020 Financial Statements.

For the nine-months period ended September 30,  For the nine-months period ended September 30,

2023 2022
Air Non-Air Total Air Non-Air Total
(in millions of Euro)
Revenues from contracts with 266.0 1025 368.5 2179 80.1 298.1
CUSEOMETS....oeviiirieeiirieieneens
Other iNCOMe......oovveverrrerenen. 914 338 95.2 59.1 0.0 59.1
ToFaI revenues and other 3573 106.3 463.6 277.0 80.1 357.2
INCOME.....ciiiiiicceiie
Personnel expenses...........c.cce... 32.6 4.3 36.9 26.8 33 30.1
Outsourcing eXpenses................. 48.6 5.3 53.9 39.6 34 43.0
Public relations and marketing 36 18 54 1.3 11 24
EXPENSES ..ovvveeeerererereneeeeeens
Utility expenses...... . 7.2 2.3 9.5 134 34 16.8
Insurance premiums ................... 2.0 0.3 2.3 14 0.2 1.6
Net provisions and impairment 0.0 0.0 0.0
10SSES .t 01 0.0 0.1
Grant of rights fee — variable fee 18.7 35 299 35 0.6 4.1
COMPONENE ..o
Other operating expenses ........... 9.3 20 11.3 8.7 16 10.3
Total operating expenses.......... 1220 19.5 1416 94.7 13.7 108.4
EBITDA ...t 235.3 86.7 322.1 182.3 66.4 248.8
Depreciation and amortization 50.4 8.0 58.4
charges.......ccovvevccnnccin 475 98 573
Operating Profit/ (Losses) . . 187.9 76.9 264.8 132.0 58.4 190.4
Financial income..............cccceen.e. 7.7) (1.5) 9.2) (5.9) (1.0 (6.5)
Financial COStS....vuvvviiiiiiiiiiiin, 31.6 6.1 37.6 26.9 4.6 315
Net financial expenses.............. 23.9 4.6 28.5 21.5 3.6 25.0
Subsidies received for borrowing 1.3) - (1.3)
COSES..voverereereeeeeeiee e ) ) )
Profit/ (loss) before tax............. 164.0 72.3 236.3 111.8 54.9 166.6
Income tax benefit/ (expense)..... (32.9) (14.7) (47.6) (22.7) (12.0) (34.6)
Profit/ (loss) after tax ............... 131.1 57.6 188.7 89.1 42.9 132.0

Source: Data derived from the September 2023 Interim Condensed Financial Statements and the Company’s management accounts.
Total Revenue and other income

The tables below show the breakdown of our total revenue and other income between Air Activity and Non-Air
Activity for the periods indicated:

For the nine-months period ended September 30, Changes
2023 % of total 2022 % of total 2023 vs 2022 %W
(in millions of Euro or percentage)

Total Air Activity revenue and

other income.........cccccvevevvenen 341.2 76.9% 277.0 77.6% 64.1 23.1%
Total Non-Air Activity revenue
and other income .....coovvvvviiins 102.5 23.1% 80.1 22.4% 22.4 27.9%

Total revenue and

other income®........ooovovvvvenn.. 443.6 100.0% 357.2 100.0% 86.5 24.2%
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Source: Data derived from the September 2023 Interim Condensed Financial Statements.

@) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included
in the table.
) Total revenue and other income for the period ending September 30, 2023 does not include the €20.0 million Covid-19 Compensation.
For the year ended December 31, Changes
% % % 2022 vs 2021 vs

2022 of total 2021 of total 2020 of total 2021 %@ 2020 %@

(in millions of Euro or percentage)
Total Air Activity revenue and

other income .........ccccccvevvenee. 367.5 77.1% 209.3 76.9% 142.1 76.3% 158.2 75.6% 67.2 47.3%
Total Non-Air Activity revenue

and other income..............._ 109.4 22.9% 62.9 23.1% 44.1 23.7% 46.5 73.9% 188  42.6%
Total revenue and

other income® ..o 476.9  100.0% 2722 100.0% 186.2  100.0% 204.7 75.2% 86.0 46.2%

Source: Data derived from the Financial Statements.

(1) Total revenue and other income for the year ended December 31, 2021 does not include the €110.0 million Covid-19 Compensation.

(2) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

Nine-months period ended September 30, 2023 vs Nine-months period ended September
30, 2022

Our total revenues and other income increased by €86.5 million, or 24.2%, from €357.2 million during the nine-
months period ended September 30, 2022 to €443.6 million during the same period in 2023 (excluding compensation
received by the Greek State), mainly driven by the 25.7% increase in passengers between the two periods.

This increase was driven by a 23.1% increase in our revenue and other income from Air Activities from €277.0 million
during the nine-months period ended September 30, 2022 to €341.2 million during the same period in 2023 (excluding
compensation received by the Greek State) as well as a 27.9% increase in our revenue and other income from Non-
Air Activities from €80.1 million during the nine-months period ended September 30, 2022 to €102.5 million during
the same period in 2023 (excluding compensation received by the Greek State).

The total revenue and other income for the nine-months period ended September 30, 2023 does not include €20.0
million Covid-19 Compensation. Taking into account the €20.0 million Covid-19 Compensation received in
September 2023, our revenue and other income for the nine-months period ended September 30, 2023 increased by
€106.5 million, or 29.8% as compared to the respective period in 2022.

2022 vs 2021

Our total revenues and other income increased by €204.7 million, or 75.2%, from €272.2 million in 2021 (excluding
compensation received from the Greek State) to €476.9 million in 2022, driven by the significant passenger traffic
recovery starting from the second quarter of 2022 which followed the lifting of the travel restrictions that had
significantly impacted our operations in 2020 and 2021.

This increase was driven by a 75.6% increase in our revenue and other income from Air Activities from €209.3 million
in 2021 (excluding compensation received from the Greek State) to €367.5 million in 2022 as well as a 73.9% increase
in our revenue and other income from Non-Air Activities from €62.9 million in 2021 (excluding compensation
received from the Greek State) to €109.4 million in 2022.

The total revenue and other income for the year ended December 31, 2021 does not include €110.0 million Covid-19
Compensation. Taking into account the €110.0 million Covid-19 Compensation received in 2021, our revenue and
other income in 2022 increased by €94.6 million, or 24.8% as compared to 2021.

2021 vs 2020

Our total revenues and other income increased by €86.0 million, or 46.2%, from €186.2 million in 2020 to €272.2
million in 2021 (excluding compensation received from the Greek State). This increase was driven by a 47.3% increase
in our revenue and other income from Air Activities from €142.1 million in 2020 to €209.3 million in 2021 (excluding
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compensation received from the Greek State) as well as a 42.6% increase in our revenue from Non-Air Activities from
€44.1 million in 2020 to €62.9 million in 2021 (excluding compensation received from the Greek State).

The total revenue and other income for the year ended December 31, 2021 does not include €110.0 million Covid-19
Compensation. Taking into account the €110.0 million Covid-19 Compensation received in 2021, our revenue and
other income in 2021 increased by €196.0 million as compared to 2020.

Revenues and other income from Air Activities

The following tables set out a breakdown of our revenues and other income from Air Activities for the periods
indicated:

For the nine-months period ended September 30, Changes
2023 % of total 2022 % of total 2023 vs 2022 %@
(in millions of Euro or percentage)

Aeronautical charges.........c.c.co.... 192.7 56.5% 157.0 56.7% 35.7 22.7%
Centralized infrastructure &

handling related revenues ........ 48.2 14.1% 39.5 14.3% 8.7 21.9%
Rentals, IT&T and other 25.1 7.4% 21.4 7.7% 3.7 17.3%
ADFE income® oo, 75.2 22.0% 59.1 21.3% 16.1 27.2%
Total revenue and other income

from Air Activities® .............. 341.2 100% 211.0 100% 64.1 231%

Source: Data derived from the September 2023 Interim Condensed Financial Statements.

(1) ADF income excludes subsidies received to cover borrowing costs.

(2) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

(3) Total revenues and other income from Air Activities for the period ending September 30, 2023 does not include the €16.2 million received as
compensation by the Greek State (Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

For the year ended December 31, Changes

% % % 2022 vs 2021 vs
2022  oftotal 2021@  of total 2020  of total 2021 %® 2020 %®

(in millions of Euro or percentage)

Aeronautical charges.................... 207.3 56.4% 120.2 57.4% 82.8 58.2% 87.1 72.4% 375 45.3%
Centralized infrastructure &

handling related revenues ....... 51.6 14.0% 29.7 14.2% 20.0 14.1% 21.9 73.8% 9.7 48.6%
Rentals, IT&T and other.............. 29.6 8.1% 225 10.7% 19.1 13.4% 7.1 31.8% 34 17.7%

ADF income® .......cooovveeeieenn, 79.0 21.5% 36.9 17.6% 20.3 14.3% 420 113.7% 16.6 82.0%

Total revenue and other income
from Air Activities? 3675  100% 2093  100% 1421  100% 1582  75.6% 67.2  47.3%

Source: Data derived from the Financial Statements.

(1) ADF income excludes subsidies received to cover borrowing costs.

(2) Total revenues and other income from Air Activities for the year ended December 31, 2021, does not include the €89.6 million received as
compensation by the Greek State (Air Activities portion) to offset the negative impact of the Covid-19 related travel restrictions.

(3) Percentages relating to the variations between periods take into account the underlying numbers and not the rounded numbers included in the
table.

Nine-months period ended September 30, 2023 vs Nine-months period ended September
30, 2022

Aeronautical Charges and ADF Income

The increase in our revenue and other income from Air Activities was mainly driven by the 22.7% increase in
Aeronautical Charges to €192.7 million during the nine-months period ended September 30, 2023 from €157.0 million
during the same period in 2022 as well as a 27.2% increase in ADF income, to €75.2 million during the nine-months
period ended September 30, 2023 from €59.1 million during the same period in 2022. This increase was primarily due
to the increase in traffic both in terms of number of passengers’ traffic, which, in turn, resulted in increased passenger
fees, security fees and ADF as well as overall aircraft movements, which, in turn, resulted in increased landing and
parking fees.
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In particular, according to our internal management information system, in the nine-months period ended September
30, 2023, we served 6.82 million domestic passengers, representing a 20.3% increase compared to the same period in
2022. International passengers increased to 14.86 million passengers, representing a 28.3% increase compared to the
same period in 2022, and our overall traffic in the nine-months period ended September 30, 2023 amounted to 21.68
million passengers, compared to 17.25 million passengers in the nine-months period ended September 30, 2022,
representing an increase of 25.7% and of 8.6% compared to 19.97 million passengers during the same period of the
pre-COVID levels of 2019. Moreover, aircraft movements increased by 12.9% to 186 thousands compared to 2022.
The number of both domestic and international flights surpassed the nine-months period ended September 30, 2022
levels by 7.8% and 17.4%, respectively. The positive traffic evolution during the period reflects not only the absence
of travel restrictions in 2023 compared to the nine-months period ended September 30, 2022, when travel restriction
were imposed until May 2022, but also the strong travel momentum for Athens, with rapid recovery levels of air travel
demand during the summer period resulting from improved business and consumer sentiment and limited impact of
the economic and geopolitical uncertainties, as well as natural disasters in the country.

Centralized infrastructure & handling related revenue

To a lesser extent, the increase in our revenue and other income from Air Activities was due to the 21.9% increase in
Centralized infrastructure & handling related revenue to €48.2 million during the nine-months period ended September
30, 2023 from €39.5 million during the same period in 2022 which, in turn, was mainly the result of traffic
performance.

2022 vs 2021
Aeronautical Charges and ADF Income

The increase in our revenue and other income from Air Activities was mainly driven by the 72.4% increase in
Aeronautical Charges to €207.3 million in 2022 from €120.2 million in 2021 as well as the 113.7% increase in ADF
income, to €79.0 million in 2022 from €36.9 million in 2021. This increase was primarily due to the significant traffic
recovery in 2022 both in terms of number of passengers’ traffic, which, in turn, resulted in increased passenger fees,
security fees and ADF as well as overall aircraft movements, which, in turn, resulted in increased landing and parking
fees. In particular, in 2022, we served 7.39 million domestic passengers, representing a 60.3% increase compared to
2021. International passengers increased to 15.34 million passengers, representing a 98.3% increase compared to
2021, and our overall traffic in 2022 amounted to 22.73 million passengers, representing an 84.1% increase compared
to 2021. Moreover, aircraft movements increased by 34.2% to 213,351 (according to our internal management
information system), recovering faster than passenger traffic. The number of both domestic and international flights
surpassed the 2021 levels by 30.9% and 37.1%, respectively.

Centralized infrastructure & handling related revenue

To a lesser extent, the increase in our revenue and other income from Air Activities was due to the 73.8% increase in