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To: National Bank of Greece S.A.,
86 Eolou Street,
105 59 Athens, Greece.

Athens, 23 January 2023
LEGAL DUE DILIGENCE ON INFORM P. LYKOS HOLDINGS S.A. AND INFORM LYKOS (HELLAS) S.A.

Dear Sirs,

We have acted as external Greek legal counsel to the National Bank of Greece S.A. in its capacity as
listing advisor (the “Listing Advisor”) in relation to a technical dual listing of AUSTRIACARD HOLDINGS
AG (the “Company”) on Athens Exchange (the “ATHEX”) (primary market) and Vienna’s Stock
Exchange (secondary market) (the “Listing”), which is conditional upon the completion of a cross-
border merger by way of absorption of the Greek société anonyme “INFORM P. LYKOS HOLDINGS
S.A.” (the “INFORM”) by the Company pursuant to the provisions of the Austrian EU Merger Act (EU-
Verschmelzungsgesetz) and the Greek Law 3777/2009 on EU cross-border mergers, as applicable,
both transposing Directive 2005/56/EC on cross-border mergers of limited liability companies, as
replaced by Directive (EU) 2017/1132, into Austrian and Greek law respectively (the “Cross-Border
Merger”).

This letter (the “Legal Due Diligence Letter”) is being delivered at the request of the Listing Advisor
following a legal due diligence exercise, as described in a Request for Proposal by the Listing Advisor
in relation to the legal due diligence of AUSTRIACARD GROUP dated 22 June 2022 (the “RfP”) on the
Company and its material subsidiaries, i.e. “Austria Card GmbH” (Austria), INFORM (Greece),
“INFORM LYKOS (HELLAS) S.A.” (Greece) {the “INFORM LYKOS HELLAS"), “TAG SYSTEMS SAU”
(Andorra), “INFORM LYKOS S.A.” (Romania) (the “INFORM LYKOS ROMANIA”) and “NEXT DOCS ECM
EXPERT S.R.L.” (Romania) (the “Material Subsidiaries”, and the Company together with the Material
Subsidiaries, the “Group”) for the period from 01 January 2019 until the date of the Listing.

The legal due diligence by Koutalidis Law Firm was conducted in relation to 1) INFORM and 2) INFORM
LYKOS HELLAS (INFORM LYKOS HELLAS together with INFORM, the “Greek Material Subsidiaries”)
for the period from 1 January 2019 to date (the “Legal Due Diligence”). The Legal Due Diligence is
confined to matters of the laws of Greece in force at the date hereof and no opinion is expressed as
to the laws of any other jurisdiction. The contact person for Koutalidis Law Firm is its Managing

Partner, Mr. Nikolaos C. Koritsas (Athens Bar Association no 15038).
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The Legal Due Diligence has been conducted for the purposes of the preparation and drafting of the
listing prospectus (the “Prospectus”) pursuant to regulation (EU) 2017/1129 (the “Prospectus
Regulation”), Greek Law 4706/2020 and the delegated Regulations (EU) 2019/980 (the “Regulation
2019/980"”) and 2019/979 (the “Regulation 2019/979”), which supplement the Prospectus
Regulation. Pursuant to Article 20(8) of the Prospectus Regulation, the Prospectus shall be filed with
and approved by the Hellenic Capital Market Commission (the "HCMC").

In conducting the Legal Due Diligence, we relied on the documents provided to us pursuant to a
document request list dated 4 August 2022 (the “Document Request List”), as well as on any
additional information and documents provided during the Legal Due Diligence. The documents
requested and received are considered, in line with the usual market practice, to be sufficient for the
purposes of a legal due diligence exercise.

The scope of the Legal Due Diligence was determined on the basis of specific qualitative and
quantitative parameters elaborated in the Listing Advisor’s RfP. In particular, the Legal Due Diligence
was limited to:

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

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

{c) any loan agreements governed by Greek Law, including any guarantees of the Greek
Material Subsidiaries and/or the Group, as well as financial leasing agreements, which
exist as of 31 December 2021, with an outstanding balance of at least €15,000,000, as
well as any new loan agreements of the Greek Material Subsidiaries and the Group
which are governed by Greek law and have been concluded and drawn down (or will be
signed and disbursed) from 1 January 2022 to date (the “Material Financing
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Arrangements”). Financial derivative contracts relating to the implementation of any
hedging policies of the Group were not included in Legal Due Diligence scope.

The Legal Due Diligence was conducted on the basis of the certificates, certifications, letters,
declarations and other documents that were made available to Koutalidis Law Firm, by the Company
and/or the Greek Material Subsidiaries as the case may be, in the form of electronic copies uploaded
on a virtual data room with restricted access (the “Documents”).

During the course of the Legal Due Diligence, we have not independently verified nor cross-checked
the Documents made available to us by the Company and/or its Greek Material Subsidiaries, as the
case may be, nor conducted any premises audit or assets audit of the Greek Material Subsidiaries
and/or the Group in Greece or abroad.

In our examination of documents for the purposes of this Legal Due Diligence Letter, we have
assumed: (i) the genuineness of all signatures on all Documents; (ii) the authenticity and
completeness of all Documents; (iii) the conformity to original documents, of all electronic copies
provided in the virtual data room; (iv) the accuracy of all statements of fact included in the
Documents provided to us; (v) that the Documents are within the capacity and power of, and have
been or shall be validly authorized, executed and delivered by each party, and constitute valid and
binding obligations of those parties under the applicable laws; (vi) that the Documents are valid and
enforceable under the laws of any jurisdiction other than Greece, to the extent the laws of such
jurisdiction may be applicable; (vii) that the Documents are in full force and effect according to their
terms and have not been anyhow modified, cancelled, superseded or replaced; (viii) that any
translated Documents provided to us are true and accurate translations of the original documents;
and (viii) that no foreign law affects the opinions expressed herein.

Based on the Document Request List, the Greek Material Subsidiaries have made available to
Koutalidis Law Firm the information that the Company and the Greek Material Subsidiaries
considered that correspond to the Document Request List and for the time period covered by the
Legal Due Diligence, as well as any additional information requested by Koutalidis Law Firm during
the Legal Due Diligence.

Based upon, and subject to, the foregoing, as at the date hereof, it is our opinion that:

1. The information requested and provided to us is sufficient and complete to carry out the
Legal Due Diligence, within the framework of the agreed perimeter and the requirements set
by the Prospectus Regulation, Regulation 2019/980 and Regulation 2019/979.

2. Inrespect of the Greek Material Subsidiaries and pursuant to rules governing the drafting of
the Prospectus, no essential legal issue or legal information has been omitted from the
Prospectus, which should have been included in the Prospectus pursuant to the Prospectus
Regulation and Greek law 4706/2020, in conjunction with the applicable Greek capital

markets and stock exchange rules, as in force.
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3.

Based on the Legal Due Diligence conducted by Koutalidis Law Firm, all elements of legal
nature contained in the Prospectus in respect to the Greek Material Subsidiaries, to the
extent that they fall within the ambit of the Legal Due Diligence and have been brought to
our attention, are sufficiently described for the purposes of the items of Regulation 980/2019
and the capital markets legislation, as in force.

No element of legal nature, to the extent that it falls within the ambit of the Legal Due
Diligence and has been brought to our attention, may impede the Listing.

INFORM has adopted and is compliant with all Greek laws and regulations on corporate
governance applicable to it.

The legal status of the Greek Material Subsidiaries is in accordance with the laws and
regulations to which they are subject with regard to their establishment and operation and
they hold all the licenses and approvals for the exercise of their activities, as required by
applicable laws.

The Greek Material Subsidiaries operate in accordance with the applicable laws and
regulations.

The Articles of Association of the Greek Material Subsidiaries do not violate any mandatory
provisions of the legislative framework governing their establishment and operation.

The shares of the Greek Material Subsidiaries have been legally issued and carry equal rights
and obligations to their shareholders and there are no other obligations or encumbrances on
the shares, except those imposed by law, other than a first rank pledge over 14,568,053
common registered, dematerialized voting shares in INFORM held by the Company, in the
form of financial collateral of Greek law 3301/2004, pursuant to a Greek law governed share
pledge agreement between the Company and the National Bank of Greece S.A. dated 18
October 2021 (the “Share Pledge Agreement”) securing a 8.2 million loan facility agreement,
which was concluded by the Company as borrower and the National Bank of Greece S.A. as
lender for the purposes of financing the acquisition of further shares in AUSTRIA CARD GmbH
and other ancillary expenses dated 18 October 2021 (the “Company Loan Facility
Agreement”). Under clause 28 of the Share Pledge Agreement, the Company has undertaken
the contractual obligation not to tolerate, or make any decision to wind up, or place in
liquidation INFORM, or take any other action which may endanger the interests or adversely
affect the rights of National Bank of Greece S.A. under the Share Pledge Agreement, without
the prior written consent of National Bank of Greece S.A. In its letter dated 14 December
2022, National Bank of Greece S.A., which would otherwise be entitled to terminate the
Company Loan Facility Agreement pursuant to clause 28 of the Share Pledge Agreement in
conjunction with clause 9.03(c) of the Company Loan Facility Agreement due to the loss of
its pledge over the shares in INFORM held by the Company as a result of INFORM'’s
dissolution following completion of the Cross-Border Merger, (National Bank of Greece S.A.)
has consented to the loss of the above pledge, under the condition that 100 per cent. of the
shares held by INFORM in INFORM LYKOS HELLAS and the Cypriot holding company TERRANE
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10.

11.

12.

LIMITED (the “TERRANE LIMITED”), 2 100 per cent. subsidiary of INFORM and sub-parent
holding of the Romanian subsidiaries of the Group (INFORM LYKOS ROMANIA, NEXT DOCS
ECM EXPERT S.R.L. and NEXT DOCS CONFIDENTIAL S.R.L.), shall be pledged in favour of
National Bank of Greece S.A.. It is noted that such pledge over the shares held by INFORM in
INFORM LYKOS HELLAS and TERRANE LIMITED has not been granted as at the date hereof,
but the Company has committed in its letter to the National Bank of Greece S.A. dated 5
January 2023 to grant the above pledges in favour of National Bank of Greece S.A..

The shares of the Greek Material Subsidiaries are freely transferable and fully repaid and
there are no shareholder agreements or other restrictions that limit the free transfer of the
shares.

There are no preference shares issued by the Greek Material Subsidiaries, founding
securities, or securities redeemable, convertible into or exchangeable with shares of the
Greek Material Subsidiaries.

There are no Greek law governed shareholders’ contracts, share transfer agreements, share
repurchase agreements, contracts for the limitation of the right to transfer or encumber
shares of the Greek Material Subsidiaries and the other entities of the Group, including any
contracts relating to voting rights, pre-emption rights, options to buy or sell their shares,
options to buy or sell or to distribute profits, or to distribute dividends, or stock option
agreements, other than the items set out below:

(a) Under clause 6 of the Company Loan Facility Agreement, the Company has undertaken
the followings contractual obligations:

0] Mr Nikolaos Lykos shall hold, directly or indirectly, at least 51 per cent. of the
share capital in the Company and the respective voting rights at a shareholders’
meeting of the Company (clause 6.11(a)(i) of the Company Loan Facility
Agreement) and therefore is not permitted to enter into any transaction that
would resuit in Mr. Nikolaos Lykos holding less than 51 per cent. of the Company’s
share capital and the respective voting rights at a shareholders’ meeting.

(i)  INFORM shall hold, directly or indirectly, at least 51 per cent. of the share capital
in INFORM LYKOS HELLAS and the respective voting rights at a shareholders’
meeting of INFORM LYKOS HELLAS (clause 6.11(a)(ii) of the Company Loan Facility
Agreement) and therefore is not permitted to enter into any transaction that
would result in INFORM holding less than 51 per cent. of INFORM LYKOS HELLAS'
share capital and the respective voting rights at a shareholders’ meeting.

(iii)  INFORM shall hold, directly or indirectly, at least 51 per cent. of the share capital
in INFORM LYKOS ROMANIA and the respective voting rights at a shareholders’
meeting of INFORM LYKOS ROMANIA (clause 6.11(a)(iii) of the Company Loan
Facility Agreement) and therefore is not permitted to enter into any transaction
that would result in INFORM holding less than 51 per cent. of INFORM LYKOS
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ROMANIA share capital and the respective voting rights at a shareholders’
meeting.

(iv) The Company shall hold, directly or indirectly, at least 51 per cent. of the share
capital in INFORM and the respective voting rights at a shareholders’ meeting of
INFORM (clause 6.11(a){(b) of the Company Loan Facility Agreement) and
therefore is not permitted to enter into any transaction that would result in the
Company holding less than 51 per cent. of INFORM'’s share capital and the
respective voting rights at a shareholders’ meeting.

(v) The Company shall hold, directly or indirectly, at least 51 per cent. of the share
capital in AUSTRIACARD GmbH and the respective voting rights at a shareholders’
meeting of INFORM (clause 6.11(a)(c) of the Company Loan Facility Agreement)
and therefore is not permitted to enter into any transaction that would result in
the Company holding less than 51 per cent. of AUSTRIACARD GmbH's share capital
and the respective voting rights at a shareholders’ meeting.

{(vi) The Company shall not declare, make or pay any dividend or other distribution to
its shareholders (including return of share capital), save for the minimum content
provided for by the law.

{b) Under clause 5(c) of the Share Pledge Agreement, the Company has undertaken the

(c)

obligation not to transfer or dispose the pledged shares in INFORM held by the Company
to any third party, unless the following conditions are cumulatively met: (i) the Company
holds, directly or indirectly, at least 51 per cent. of the share capital in INFORM and has
control over INFORM; (ii) the transfer price and the payment methods are acceptabie by
the National Bank of Greece S.A.; and (iii) the consideration to be received by the
Company shall be used for the prepayment or repayment of the Company Loan Facility
Agreement.

Under clause 28 of the Share Pledge Agreement, the Company has undertaken the
obligation not to assign, transfer pledge, or in any other way encumber the pledged
shares in INFORM held by the Company, or permit to exist any encumbrance or security
interest over the pledged shares of INFORM held by the Company.

in its letter dated 14 December 2022, National Bank of Greece S.A., which would
otherwise be entitled to terminate the Company Loan Facility Agreement pursuant to
clauses 6.11(a)(ii) and 6.11(a)(iii) of the Company Loan Facility Agreement in conjunction
with clause 9.03(c) of the Company Loan Facility Agreement due to the change in the
shareholding of INFORM LYKOS HELLAS and INFORM LYKOS ROMANIA as a result of
INFORM's dissolution following the compietion of the Cross-Border Merger, consented
to the above change following the completion of the Cross-Border Merger, under the
condition that 100 per cent. of the shares held by INFORM in INFORM LYKOS HELLAS and
TERRANE LIMITED shall be pledged in favour of National Bank of Greece S.A.. It is noted
that such pledge over the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE
LIMITED has not been granted as at the date hereof, but the Company has committed in
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(d)

its letter to the National Bank of Greece S.A. dated 5 January 2023 to grant the above
pledges in favour of National Bank of Greece S.A..

The annual shareholders’ meeting of INFORM at its meeting of 10 June 2022 approved a
long-term management participation programme including the distribution of INFORM’s
shares to executive members of the Board of Directors and directors/executives of
INFORM and/or its affiliated companies in accordance with the provisions of article 114
of the Greek Law 4548/2018 and the remuneration policy of INFORM. Such programme
concerns common registered voting shares, the nominal value of which shall not exceed
1/10 of the issued and paid-up share capital of INFORM on the date of the resolution of
its 2022 annual shareholders’ meeting and shall be acquired in the future pursuant to
authorizing resolutions of the shareholders’ meeting concerning the acquisition of own
shares of INFORM, with no lock up period for the beneficiaries, in order to reward their
contribution to the achievement of the objectives of INFORM. The achievement or non-
achievement of such objectives shall be evaluated at the end of 2025. Based on the
above, on 10 October 2022, INFORM'’s Board of Directars, following recommendation by
the Nomination and Remuneration Committee at its meeting of 5 October 2022:

(i) designated the Group’s CEO Mr Panagiotis Spyropoulos and another member of
the Group’s management team, as beneficiaries of the long-term management
participation programme, as reward for their decisive contribution to achieving
the business goals of the Group’s information management sector and its growth,
as well as in anticipation of INFORM becoming a leading provider of highly
specialised digital transformation solutions; and

(i)  specified the terms and conditions of the long-term management participation
programme, which provides among others, that upon reaching certain financial
targets by the end of 2025, the beneficiaries shall receive INFORM's shares, the
nominal value of which shall not exceed 1/10 of the issued and paid-up share
capital of INFORM on the date of the resolution of its 2022 annual shareholders’
meeting, at a pre-determined ratio (40 per cent. for Mr Panagiotis Spyropoulos
and 60 per cent. for another member of the Group’s management team).

While clause 10 of the long-term management participation programme provides for its
automatic termination, if INFORM is dissolved, INFORM'’s Board of Directors has the right
to amend, in its sole and absolute discretion, the terms and conditions of the long-term
management participation programme in case of INFORM’s corporate actions, including
the Cross-Border Merger, so as to ensure that the beneficiaries’ rights are not affected
(clause 7.1).

13. Based on the review of the Material Contracts and Material Financing Arrangements, as well
as any relevant information made available to us by the Greek Material Subsidiaries, we have
not found, due to, or caused by the Listing, any breach for the Greek Material Subsidiaries
and/or the Company, in respect of any of their material obligations under the applicable
Greek laws or a material contract governed by Greek law to which they are party, other than
as described under paragraphs 9 and 12 above in relation to the Company, for which National
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14.

15.

Bank of Greece S.A. has provided its consent, under the condition that 100 per cent. of the
shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED shall be pledged in
favour of National Bank of Greece S.A.. It is noted that such pledge over the shares held by
INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED has not been granted as at the
date hereof, but the Company has committed in its letter to the National Bank of Greece S.A.
dated 5 January 2023 to grant the above pledges in favour of National Bank of Greece S.A..

Moreover, we have found the following:

(a) The Company has undertaken under clause 6.01(18) of the Company Loan Facility
Agreement (which is inter alia secured with a first ranking pledge over INFORM’s shares
held by the Company as described under paragraph 9 above) the obligation not to enter
into any corporate merger, including the Cross-Border Merger, which is a condition
precedent to the commencement of trading of the Company’s shares on both ATHEX and
Vienna Stock Exchange. However, in its letter dated 14 December 2022, National Bank of
Greece S.A., which would otherwise be entitled to terminate the Company Loan Facility
Agreement pursuant to 6.01(18) in conjunction with clause 9.03(c) of the Company Loan
Facility Agreement due to breach of clause 6.01(18) of the Company Loan Facility
Agreement, consented to the Cross-Border Merger, under the condition that 100 per
cent. of the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED shall
be pledged in favour of National Bank of Greece S.A.. It is noted that such pledge over
the shares held by INFORM in INFORM LYKOS HELLAS and TERRANE LIMITED has not
been granted as at the date hereof, but the Company has committed in its letter to the
National Bank of Greece S.A. dated 5 January 2023 to grant the above pledges in favour
of National Bank of Greece S.A..

(b) If any Company’s creditors other than National Bank of Greece S.A. request “post-merger
security” pursuant to the applicable provisions of the Austrian law and such security is
granted, to the effect that the Company is ordered to grant security rights to its creditors,
including the provision of guarantees or the creation of mortgage or prenotation of
mortgage, pledge, lien, charge, assighment, hypothecation or security interest, or any
other arrangement having a similar effect, National Bank of Greece S.A. needs to consent
to the granting of the above “post-merger security”. In the absence of such consent by
National Bank of Greece S.A., the Company would be in breach of its obligations under
clause 6.01{12) of the Company Loan Facility Agreement.

The Greek Material Subsidiaries have full title and exclusive ownership and possession of
their assets, and there are no encumbrances in rem on them.

As per the judicial solvency certificate dated 21 January 2023, no bankruptcy or receivership
proceedings have been initiated against INFORM nor is an application for the initiation of
bankruptcy proceedings or an application for the appointment of a liquidator pending against
it, nor has its license been revoked, nor has any decision been taken on its dissolution or
liquidation until 8 January 2023. As per the judicial solvency certificate dated 29 November
2022, no bankruptcy or receivership proceedings have been initiated against INFORM LYKOS
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16.

17.

18.

19.

HELLAS nor is an application for the initiation of bankruptcy proceedings or an application for
the appointment of a liquidator pending against it, nor has its license been revoked, nor has
any decision been taken on its dissolution or liquidation until 31 October 2022,

The Greek Material Subsidiaries are not in default of any of their liabilities to the relevant tax
and social security authorities.

A possible negative outcome of any Material Proceedings in which the Greek Material
Subsidiaries may be involved is unlikely to materially affect the Group’s legal and financial
situation or its profitability.

The inspection of the Greek Material Subsidiaries’ real estate has not revealed any findings
that have a significant influence on the Group’s financial status.

No element of legal nature, to the extent that it falls within the ambit of the Legal Due
Diligence and has been brought to our attention, may adversely affect Group’s financial
situation.

This Legal Due Diligence Letter is limited to the matters referred to herein and shall not be construed
as extending to any other matter or document not referred to herein.

As of the date hereof, Koutalidis Law Firm and each of its partners, as individuals, have no conflict of
interest that would affect acting as a legal counsel to the Listing Advisor in relation to the Listing (and
conducting the Legal Due Diligence). In particular, Koutalidis Law Firm and each of its partners, as

individuals:

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

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

Koutalidis Law Firm gives its consent to:

the inclusion in the Prospectus (to be made available and distributed to the public), of its
details (name, address, qualifications) and that it conducted the Legal Due Diligence; and
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- make available to the public, in the context of the Listing, the Legal Due Diligence Letter (or
any parts thereof), by including them in the Company’s website
https://www.austriacard.com, as well as by disclosing them in the Prospectus and/or the
Company Profile and/or the eligibility questionnaire to be filed with ATHEX.

This Legal Due Diligence Letter and the opinions and/or legal conclusions expressed herein have been
prepared and are for the sole benefit of the Company and the Listing Advisor {the “Addressees”) and
may be relied upon without any limitation by, each Addressee hereof, in connection with the
structuring, completion and consummation of the Listing. The Addressees shall be fully entitled to
rely upon this Legal Due Diligence Letter and the opinions and/or legal conclusions expressed herein
and shall, therefore, have the right to claim the recovery of any claim and/or damage incurred by the
Addressees, if the latter is caused due to our willful misconduct or gross negligence. The benefit and
reliance provided to the Listing Advisor are not in any way prejudiced or affected by the fact that we
have been engaged for this Legal Due Diligence Letter by the Company. Other than the Addressees,
no other person may rely on the opinions and/or legal conclusions expressed herein.
Notwithstanding the previous sentence, we hereby consent the content of this Legal Due Diligence
Letter be disclosed by the Addressees to their professional advisors and, to the extent requested or
deemed necessary or appropriate by any of the Addressees, to any competent regulatory or
supervisory or judicial or arbitral authority on a non-reliance basis.

Yours sincerely,

Koutalidjs Law Firm

Nikos C. Koritsas



