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ANAKOINQ>H

AUTOHOTOTIOINKEVNG KOTOXWPIoNE 0To Meviko Epmopikd Mntpwo (I.E.MH.), atoixeiwv tng Avavouncg Etaipeiag pe tnv
enwvupioc VODAFONE NMANA®ON ANQNYMH EAAHNIKH ETAIPIA THAEMIKOINQNIQN, 1o S10KPITIKO TITAO
VODAFONE-PANAFON kat apifuo FrEMH 828201000.

Tnv 11/09/2020 kataxwpicOnke ato Meviko Epmopiké Mntpwo (M.E.MH.) pe Kwdiko apiBud kataxwpiong 2220743, n and
10/09/2020 'EkBean EKTiunong He oKomo: « Aldomaacn e o0aTacn vEag eTalpeiag ».

H ékBean ekTipnong eivat cuv/vn oty mopoloa avaKoivwan Kal amoTeAE aVaTOOTIOGTO HEPOC AUTHC.

H yvnao6tnta tou mopdvtog unopei va emiefaiwbei and to https://www.businessregistry.gr/publicity
H mapoloa avakoivwan amoTeAEL TTPOIOV QUTOMOTOTOINUEVNG KATAXWPIGNC OUVALEL TNE d1dtagng Tou dpbpou 102 Tou
v.4635/2019 e pépipva Kat eubuvn Tou UTIOXPEOU.
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EKOEZH ANOTIMHZH2

kortd tnv 31.05.2020 tou Evepyntikou kat Mabntikol tou kKAadou Slaxeiplong,
avarmuéng Kot eKPETAAAEUONG TOU MABNTKOU €SOTALOOU KO UTIOSOUNAG yLa TNV TIApOoXN
UTINPECLWV KLVNTWV NAEKTPOVIKWY ETILKOWVWVLWY 0Tto a.b€1080TNULEVO TIAPOXO TNG
Avwvupung Etalpeiag pe tnv enwvuuio «VODAFONE MANAOON ANQNYMH EAAHNIKH
ETAIPIA THAENIKOINQNIQN» pe okomo tn cuotaon véag etolpeiag kat epappoyn tou N.
4601/2019, tou apBpou 17 tou N. 4548/2018, tou apBpou 54 tou N. 4172/2013 kar Tou
apBpou 61 tou N. 4438/2016.
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Mapouot, 10 ZemtepPpiov 2020

Mpogn
Fevikn ZUVEAELON TWV LETOXWV TG Avwvupng Etatpeiog
«VODAFONE - MNANA®ON ANQNYMH EAAHNIKH ETAIPIA THAETIKOINQNIQN»

Kupleg kat Kbplot,

I. ELOQYWYLKEG ONUELWOELS

Me Bdon tnv amno 26 Maptiou 2020 evtoAn tng Aloiknong OAOKANPWOAUE TNV EPYACLA LOG OXETIKA LE TNV
eKTinon TN¢ aglag Twv elodepduevwY oe €(60C TEPLOUCLOKWY OTOLXEIWY KAL UTIOXPEWOEWY TOU KAASoU
Slaxeiplong, avamtuéng kot eKUeETAMEUONG Tou ABNTIkoU eEOTALGOU KAl UTIOSOWIG YL TNV TLOPOXT| UTINPECLWY
NAEKTPOVIKWY ETULKOWVWVLWY, TNG «VODAFONE - MANADOON ANONYMH EAAHNIKH ETAIPIA THAEMIKOINQNIQN »
(oto €nG: n «Alaomwpevn ») katd tnv 31 Maiou 2020, e Baon tig Statdéelg tou N. 4601/2019, tou dpbpou 17
tou N.4548/2018, tou dpBpou 54 tou N. 4172/2013 kot tou apBpou 61 Tou N. 4438/2016 MPOKELUEVOUL VO
npaypatornonBei n Stadikacia pepikng Stadomaong Tou KAadou Tou mabntikol e€OMALOUOU TNG ALACTIWUEVNG
Kal n petafifaon Twy MeEPLOUCLAKWY OToLXELWVY Kal uTtoxpewaoewv o€ Néa Etalpeia mou Ba cuotabel pe tnv
enwvupia “Vodafone Hellas Tower Cos” (oto €€n¢: n «Emwdeholpevn» 1) o «KA@B0G»). H vopulkn cuotaocn tng
véac ovtotntag Ba AaBeL tn popdr Avwvoung Etawpeioc tou N. 4548/2018.

Ol ueToXEG TNC EMwdelovpevng Ba StateBolv oToug péToxoug TNG AlaoTtwpevng Etalpelag 0to cUVOAD TOUG.
Elbikotepa, Ba cuotabel véa etalpeia kal Oa petafiLBacbolv o€ aUTHV TO GUVOAO TWV OTOLXELWY EVEPYNTLKOU
Kal madntikol Tou KAddou évavtl anddoong 0Toug HETOXOUG TNG ALOOTIWUEVNG LETOXWYV TNG EMwdeAoluevng
kat avoloyia (pro rata).

Baoel twv mAnpodoplwy ou TEBnkav umown Hag, N LEPKN Aldomacn mpayatonoleital oto mAaiolo
vAoroinong Tng cuudwviog Twv Opidwv Wind kat Vodafone yia tn clotaon €TALPELWY KOWVAC CUUETOXNG QIO
T Wind EA\GG ThAemikowwvieg Aviwvupn Epmoptkn (oto €€r¢ «Wind») kal tnv ALooTIwHEVN, oL omoleg Ba
SlaBtouv kat Ba Slaxelpilovtal Tov mabnTikd €EOMALOUO TwV oTabuwy Paong kwntng tnAedwviog twv Suvo
QUTWV ETALPELWY, ATIOTEAWVTOC Ao KowvoUu Tn ueyaAutepn dopur Staxeiplong mabnTikng uTtoSouUnG yLa
otabuoug Baonc kivntng TNAsdwviag. Emonuaivetal ot n mapovoa epyooia pag dev e€eTalel TNV MANPWON TWV
npolnoBEocewy NG Kelpevng vopoBeaiag yla Tov xapaktnpLopo KAadou, LEPOUG R TUALATOC MLXElpnoNnG.

H napovoa 'EkBeon Amotipunong Sev mpémel va xpnotpomnolnBel yla onoladnmote AANO OKOTO EKTOG O QUTOV
TIOU QVOPEPETAL AVWTEPW.
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Il. Etaipeia

A. lotopikod tng Etalpeiac

H Alaontwpevn 1t5puBnke wg Avwvupun Etalpela otnv ABRva kat elval eyyeypappévn oto Mntpwo AVwvUpHwy
Etalpelwy pe apBuo (AP. MAE) 26089/01AT/B/92/276/04. H Alaomwuevn givat emiong eyyeypauuévn oto
Feviko Epmopikd Mntpwo pe aptbuo (ap. I.E.MH) 000828201000.

H €6pa tng eivatl otnv 0606 TZaféAa 1-3, XaAdvdpt, ABrva kat n nAektpovikn tng SltevuBuvaon eivat
www.vodafone.gr.

H kUpla SpactnpeldtnTa TnG adopd TNV mapoxn TNAETLKOWVWVLIAKWY KAl CUVAPWY UTINPECLWV.

Avnkel otov'‘Opho Vodafone Plc, eivat katd 99.87% Buyatpikn tng Vodafone Europe BV kal n TEAKN UNTELKA
etalpeia eival n Vodafone Group Plc pe €6pa to Hvwpévo BaoiAelo Kat oL LETOXEG TNG Elval ELONYUEVEC OTO
xpnuatiotnplo Aovdivou.

AT TIG SNUOCLEUUEVEG XPNILATOOLKOVOULKEG KATAOTAOELG pe nuepopnvia 31 AekepPpiou 2019 tng
ALQOTIWIEVNC TIPOKUTITEL OTL N ALAOTIWHEVN KATEXEL LEPLSLO 50% otnv Victus Networks S.A. (oTo €€ «Victus»),
n omola anoteAel and kool §paoctnELOTNTA IOV cuoTABNnKe anod Tn Alaotwpevn katl tn Wind otnv EAAASa yLa
TNV napoyn SuvatoTTWV CUVEKUETAAEUONG SIKTUOU KvNTNG TNAEDWVIOG Kal oTLG SU0 AUTEG ETALPELEG.

AT TO KWSIKOTIOLNHEVO KATAOTATIKO TN ALAGTIWHEVNE TIPOKUTTTOLY Ta TAPaKATw otolyela’:

Enwvupia

H enwvupia tng Etatpeiag elvat: "VODAFONE MANAGON ANQNYMH EAAHNIKH ETAIPIA THAEMIKOINQNIQN"
Kal 0 SLaKpLTIKOG TG Tithog "VODAFONE - PANAFON".

Aldpkela

H Slapkela tng ETalpeiag oploTnke EVINKOVTOETNC KAl APXLOE amo TV nuépa (12 Maptiou 1992) mou
Kataxwpndnke oto MnTpwo Avwvipwy Etatpelwy tg Nopapxiag ABnvwv n eykpLtikh anddacn Tou apykol
Kataotatikol tng. H wg avw Slapkela tng Etalpiag pmopel va mapatabel pe anodpaon tng Fevikng Zuvéleuonc.

'Ebpa

‘E&pa tn¢ Etatpeiag opiletal o Afpog Xaiavdpiou ATTIKAG, omou n Etatpeia Swoldikel yia kabe Stadopd, EKTOG
av opilel 5LaPOPETIKA O VOUOC I} GUVTPEXEL VOULLOG AOYOC TIAPEKTAGCNC TNG KOTA TOMOoV appodlotntac.

JKOTOG

JUudbwva pe To apBpo 3 ToU KATAOTATIKOU, 0 OKOTIOG TG ETatpeiag eivat:

1. H eykatdotaon kat Aeltoupyla cUOTNUATWY KWVNTAG ThAEPwviag KUPEAWTAS Lop PG, KABWE KAl N
UEAETN, 0XESLAOUOC, EYKATAOTAON Kal AELTOUPYLA TNAETUKOWWVIOKWY CUOTNHATWY (0To £¢N¢ "ta
Juotuata).

2. H mpounBela kat/r Stavopr Tou e€omMALOUOU K.A.TT. TTOU XPNOLUOTIOLE(TOL O OXEON UE TA CUOTAMATA.
H eykatdoTtaon Kat Aettoupyia povadwy yla TV UTIOoTAPLEN TWY CUCTNUATWV.

4. H Ttapoxn unmnpectlwy TNAETUKOWWVIAG, padLOTNAEOTITIKWY UTINPECLWV KaL TpooTIOEuevng aflag péow

TWV 2UCTNUATWY, KABWG Kol N apoxn CUUBOVAEUTIKWY KoL EKTTALSEUTIKWY UTINPECLWY OXETIKA LE TOV
oxe8lAoUO, EYKATAOTAON KAl AELTOUPY{a TNAETUKOLWVWVLIAKWY CUCTNUATWY SLAdOPETIKWY TEXVOAOYLWV.

1 3t und-napaypddoug «Emwvupiar, «Aldpketay, KESpar, «IKomog» kat « Metoxiko KeddAalo» tou akoAouBouv, ot
OTIOLEG ATIOTEAOUV TILOTH QTIELKOVLON TWV CXETIKWV TIPOPBAEPEWV Tou KwdlkoTotnpévou Kataotatikol TnG ALAOTIWLEVNS,
w¢ «Etatpela» opiletal n AlaCTIWHEVN.
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H mpounBela, epmopia kat Stavour TNAEDWVIKWY CUOKEU WV, TIAVTOGS E(60UE NAEKTPOVIKWY UTIOAOYLOTWY,
TNAETUKOWWVLIOKOU EEOTIALOLOU KalL €V YEVEL SIKTUWV LETAPOPAG NXOU, ELKOVAG Kal SeSopévwy, Kal
TIPOLOVTWY ETIKOLVWVIAC, AVTAAMOAKTIKWY KAl EEAPTNUATWY QUTWV, TIOU XPNOLLOTIOLOUVTAL O OXEON E
TNV Mapoyn TwWV W Avw avapePOUEVWY TNAETILKOLVWVLAKWY UTINPECLWY, N TPOUNBELQ, eumopia Kal
Slavopun eldwv mou adopolv oTNV MPowBNnGoN MPOC TO KOWO TWV WG AVW TNAETIKOLVWVLAKWY UTINPECLWY,
KaBwg kat n avamtuén, mapaywyn kot dtaBeon AoyLopikol (software) yla Tn Aettoupyia TwWV aVWTEPW.

H avamtuén, mopaywyn kat eKPeT@AAevon software (AoyLoULKOU) OXETIKOU HE TLG TNAETIKOLVWVIEG.

H mapoxr unmnpecilwy eyKATACOTAONG, ETILOKEUNG KaL €V YEVEL TEXVIKAG UTIOOTAPLENG TWV TTAPATIAVW
TipolovTwv.

H mapoxr maong ¢puoewc unnpeotwy Sladiktvou, umtnpectlwy MPocPfacng oto Sladiktuo Kat cuvadwy
UTINPECLWY TIOAUECWV YLa TNV LETADOPA AXOU, EKOVAG KL OESOUEVWV.

H npoBoAr, mpowBnon kat Sladron Twy TPOTOVTWY Kal TWV EV YEVEL ETIXELPNUATIKWY §pa0TNPLOTATWY
¢ Etatpeiag kabwg emiong n avalnyn kat mapaywyrn SLapnuLOTIKWY EpYACLWY CE OXEON UE
OTIOLOVENTIOTE TOPEQ TNG TTANPODOPIKAG KAL TWV ETLKOWVWVLWY, KaBwg kal n mpofoAn kat Stadnuion
TPITWY HEOW TWV TNAETUKOWVWVLIAKWY TNE SIKTUWV, TIPOTOVTWY KAl UTINPECLWY TN 1/KatL tou Siktvou
ALQVIKAG QUTAG.

H dlevépyela maong puong mpagewy Kal §pA0TNPLOTATWY PE OKOTIO TNV EKTEAECN UTINPECLWY HETADOPAS
TUOTWOEWV £(TE SLAOUVOPLAKWY E(TE eVTOC EAAASOG, evepywvTag wg SlopecoAafnTng /Kol mpaKIopag
XPNHUATOTILOTWTLKOU L6pUUATOC, HECW TWV KATACTNUATWY TNG ) LECW TWV TTPOTOVIWY KAl UTINPECLWY TNG.
H mapoxr maong dUCEWG UTINPECLWY SLAXEIPLONG EUTMOPLKWY OTIOULTACEWY, TIOU OXETI{OVTAL UE TA TILO
TIAVW TPOLOVTA KAL UTINPEGIEC, yla AOyapLaciLd TPITWY ETIXELPNCEWY LOLWTIKOU Kal SnuUociou ToUEQ,
oupnepAapBavouévwy Twy Tpanelwy Kol aochaAOTIKWY ETALPELWV.

H mapaywyn Kal epmopia NAEKTPLKNC EVEPYELAG OO AVOVEWGCLLEG TINYEC EVEPYELAC.

H i6puon WOpupdtwy pe Kowwderéc/dAavOpwrtikd okomo.

H mapoxr unnPeotwy acGaAloTIKAC Kot avTaoPaAloTIKAC SLAUECOAARNONG OXETIKA e Ta polovta /
umnpecieg Ing.

H mapoxn unnpeotlwy glompaing maong dbUCEWS XPNHATIKWY ATATACEWY TPITWV HEOW TwV
KQTOOTNUATWY TNG ETALPELQG.

H mpounBela, epmopla, Stavoun Kal LeTamwAnon mavtog e(60UG NAEKTPOVIKWY UTTOAOYLOTWY,
QVTOAAOKTIKWY Kol EEXPTNUATWY QUTWY, Kat AoyLopkoU (software) kaBwg kal n mpounBela, epmopia,
Slavoun, HeETanwAnon Kat urooTrpLEn unnpectwy Stadiktuou kKat cuvadoUg AOYLOULKOU.

H mwAnon eumopelolwy eldwv Aong pUOEWS (EVOELIKTIKA: POUXLOUOC, TOAVTEG, UALKOL popelg
OTITIKOOKOUOTIKWY EPYWV, KTA.) e OKOTIO TNV SLABECN TWV ELOTIPALEWV I LEPOUG QUTWV YLa TNV Evioxuon
KOWWHEAWY Kal TEEPLBAAAOVTIKWY GKOTIWY ] VOULKWY TIPOCWTTWY/0pYAVWOEWY TIOU £X0UV WC OKOTIO TOUC
NV EEUTINPETNON KOWWHEAWVY KAl TIEPLBOANOVTIKWY GKOTIWV.

H dnutoupyla kat ekpetdAeuon otooeAibag yla tnv SladnuLoTikn mpoBoAn Katl mpowdnon MwWARcewv
UTINPECLWV KAl TiPOLOVTWY TPiTwy péow StadikTuou Kat n SlapecoAdBnon pe kEpdog otny powdnaon Kal
TIWANGN UTINPECLWY KAL TIPOTOVTWY TPITWY HEow SLadiktuou.

H avamtuén, texvikn umootnplén kat StabBecn mAnpodopLlakwyY CUCTNUATWY KaL N TTopoxH ouvapwy
UTINPECLWV.

H mapoxn maong ¢pvoews unnpectwy SltapecoAafnong HEow TwV KataoTnUATwy tng Etatpeiag.

H Slevépyela kaBe AANG §paoTnNELOTNTAG IOV OXETILETAL AUECA ) ELUECO LE TOUG TTAPATIAVW OKOTIOUG
¢ Etatpeiac.
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o TNV TTPAYLOTOTONoN TOU apamnavw okomou n Etalpeia pnopetl:

a. VO CUULLETEXEL O€ omoladnToTe etatpeia ) eniyelpnon omolacbnmote popdng, udloTapevn f oxL, nuedamnn
1 aAodarmn, umd omolovOATOTE ETALPLKO TUTIO TIOU €XEL TOV (810, TAUTOONUO 1 TTAPOUOLo okomo. Na
armoppodd AAAN cuvadn EMXElPNCN, ATOWLKN 1 ETALPLKN, OTIOLOUSHTIOTE €TALPLKOU TUTIOU 1) VOl ELOPEPEL
KAQS0 0g UPLOTAUEVN I CUVIOTWUEVN VEQ ETALPELA.

B. va ouvepyaletal pe omoloSAMOTE TPOMO, Pe omolodnmote GUGCLKO 1 VOULKO TIPOCWTo NUESATAG N
oAodarng, Katd omolovONToTE TPOTO, TPOC EUOSWAON TOU ETALPLKOU OKOTIOU.

V. va 6pUeL umokataoThUaTa R ypadela ) avimpoowrneieg onoudnmote, eite otnv nuedamnn, eite otnv
aAodarr).

6. VO QVTUTPOOWTIEVEL OXETIKOUG UE TOUG OKOTIOUG TNG E€TALPELNG EUMOPLIKOUG olkoug eite nuedamoug, eite
oaAodarmoucg.

Metoxwko KedaAaio

To HETOXLKO KepaAalo SnuLoupyndnke wg e€nc:

1. To Metoxiko KepdAato tng Etalpiag oplotnke apxikd o Spaxuég Slakoola SEKa EKATOUUUPLA
(210.000.000.), katavepunBnke o€ eikoot pia xAadeg (21.000) HeTOXEG OVOUAOTIKAG a&lag SEka XIALAS WV
(10.000) Spaypwv ¢ KABe piag kat kataBANBnke 0AOKANPO 0€ LETPNTA ATIO TOUG LOPUTEC TNG, UE TOV TPOTIO
TIOU avaPePOTAV OTO APXLKO KATAOTATIKO.

2. H'Ektaktn levikr Zuvéleuon tng 30-9-1992 anodacios tnv avénon tou Metoxikou Kedahalou kata
Sekatpla SloekatoupUpla ekatov Sekamévie ekatopplpta (13.115.000.000) Spaxuég kKaTaBAnNTEES
TUNHATIKWG Sla TNG eK§O0EWG EVOG EKATOUUUPLOU TPLaKOGLWY EvOeka XIALAdwV mevtakooiwy (1.311.500)
OVOUOOTIKWY PHETOXWV afiag Séka xAtadwy (10.000) Spaxwy TNG KABE ULAC amoMANPWTEES WG AKOAOUBWG:
Sla TN apéoou kataPBohing 8.937,857 Spaxuwv ava véa petoxn, 6la tng kataBoAng 577,964 Spaxuwy ava
véa petoxn tnv 19 Oktwppiou 1992, Sia tng kataBoAng 186,809 Spaxuwyv ava véa petoxr tnv 2 Nogufpiou
1992 kat 8ta tn¢ kataBoAng 297,369 Spaxuwyv ava véa petoxn tnv 1 AskepBpiov 1992. O UETOXEG AUTEG
LEXPL TNG QTTOTIANPWUAC TOUG NTAV UTIOXPEWTIKWG EK TOU NOUOU OVOLAOTIKEG. ‘ETOL TO ETOXIKO KEGAAALO
avnABe oe Sexkatpla SloekaATOUUUPLA TPLAKOCLO E(KOCL TTEVTE ekaTOUUUpLa (13.325.000.000) SpaxuEg Kal
Slalpeito o€ éva ekaToUPUPLO TPLAKOOLEG TpLavTa SUo XALAdeg mevtakdoleg (1.332.500) OVOUOOTIKEG
petoxég atlog Seka yadwy (10.000) Spaxuwy tng kabe plag.

3. Me amodaon tng Ektaktng Mevikng 2uvéheuonc twv Metdxwy tng 23/1/1993 to Metoykd KedpdAalo tng
Etalpiag auénbnke katd To mooo Twv €EL SLoEKATOUUU plwV Tplakociwy ekatoppupiwy (6.300.000.000)
SpaxHwy Tolg peTpnToic Sta tng ekbocew e€akooiwy TpLlavta XAddwy (630.000) oVOLACTIKWY LETOXWV
ovoUOoTIKAG a&lag Séka XxALladwy (10.000) Spoxuwv g KaOe piag.

‘ETOL HeTA TNV WG Avw avénon, To MeTtoxkd KedaAalo tng Etatplag aviABe oe déka evvéa Sloekatoppupla
e€akoola elkool TévTe ekatoppUpla (19.625.000.000) Spaxuég oAooxepwe kataBeBAnuévo kat Slalpeito oe
€VO EKATOUUUPLO EVVLAKOOLEG e€vTa §U0 YIALAbSeG mevTakooleg (1.962.500) ovOUAOTIKEG LETOXEG alag OEka
¥Aadwv (10.000) Spaxuwy tng kAbe piag.

4. Me anodaon tngEktaktng Mevikng uvéleuong Twv Metoxwy tng 20 louviou 1995 to Metoyiko Kedpdaato
™G Etaplog auénbnke katd to Mooo Twv €€L Sloekatoppupiwy (6.000.000.000) Spayuwy TOLg LETPNTOIG Sla
™G exd6oews e€akoaiwy XIAadwv (600.000) OVOUOAOTIKWY LETOXWY, OVOUOOTIKAG aglag Séka YIALAdwy
(10.000) dpaxpwy TG KABE pLag. ‘EToL HETA TNV w¢ avw auénon to Metoxikd Kedahato tng Etalplag aviAbe
o€ elkool mévte Sloekatopplpla e€akdola e(KOOL TTEVTE eKATOMMUPLA (25.625.000.000) SpaxUéC OAOOXEPWS
kataBeBAnuévo kal Stalpeito oe SU0 eKATOUUUPLA TTEVTOKOOLEG £EAVTA SUO XIALAOEC TEVTAKOOLEG
(2.562.500) ovOUOOTIKEG UETOXEG, atiag Seka XIALAdwY
(10.000) Spayuwv TG KABe pLag.
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Me anodaon tng EKTaktng MNevikng ZUVEAELONG TwV METOXWV TG Etatpiag tng 24.9.1998, n ovopaotikn afia
KABe petoxNC pewwbnke amod Seka xALadeg (10.000) Spy. o ekato (100) Spaxueg, kat avéndnke avtiotolya o
apLOUOC TWV PETOXWV TNE ETatplag and SU0 EKATOUHUPLO TIEVIAKOGLEG €EAVTA SU0 XIAASEG TIEVIAKOOLEG
(2.562.500) OVOUOOTIKEG UETOXEG O SLAKOOLA TIEVAVTOL £EL EKATOUUU LA SLAKOCLEC TIEVAVTA XIALASEC
(256.250.000) oVOHOOTIKEC LETOXEC. 'ETOL TO MeToxko Kedahalo tng Etalpiag av)ABe oe elkooL Ttévte
SloekatoppLpla e€akodola eikool TEVTE ekatoppUpla (25.625.000.000) Spaxuég ohooxepwg kataBeBAnuEvo
kal Slalpeito oe Slakodola mevrvta €L ekaTopUUpLa SLakooLeg tevAvTa XALadeg (256.250.000) OVOUAOTIKEG
LLETOXEC, OVOUOOTIKAG aglag ekato (100) Spaxuwy Tng kabe uiac.

Me anodaon tng TakTknG MFEVIKAG ZUVEAEUONG TWV HETOXWVY TNG ETalpiag tng 29.9.1999 auénbnke to

MeToyko KepaAato tng ETalpiag katd eikool mévte Stoekatopplpla e€akOoLa E(KOCL TIEVTE EKATOUUUPLOL

(25.625.000.000) dpaxueg, e kebpalatomoinon pn dtavepnBéviwy kepdwv ¢ xprnong 1.1.1998 £wg

31.3.1999, pe tn Slavopn oToug HeTOXoUC piag (1) Swpedv véag HETOXNAC yia KaBe pa (1) moAatd. ‘EToL to

Metoyko Keddaato tng Etalpiag aviABe oe mevivta éva Sloekatoppupla SlakooLa EVAVTO EKATOUUU LA

(51.250.000.000) dpaxueg ohooxepw kataePAnueévo kat Slatpeito o meviakoola Swdeka ekATOUUUPLA

TEVTOKOOLEC XIALASeG (512.500.000) OVOLLQOTIKEG UETOXEC,

oVOUaoTIKAG a&lag ekato (100) Spaxpwy TnG kABe plac.

Me amnodaon tng Ektaktng Mevikng Tuvélevong twv Metdywy tng Etatpiog tng 4/4/2001, n omnola

anoddcloe TN cuyxwveuaon tng Etalpiag St anoppodroewc tng Avwvupng Etatpiag «UNIFON ANONYMH

EMMOPIKH ETAIPIA MPOIONTQN KAI YITHPEZIQN MAHPO®OPIKHE KAl THAEMIKOINQNIQN», To LLETOXLKO

kedahato tng Etatpiag avénbnke, cupdwva pe to apbpo2, map.2 tou N.2166/93 kat ta dpbpa 16 kat 75

map. 4 Tou K.N. 2190/20, AOyw TNG CUYXWVEUGONG:

0) KOTA TO Moo Tou PeToXkoU kKedahalou tng UNIFON AE ek Spaxuwy evwea Sloekatoppupla e€akoota
ekatoppUpLa (9.600.000.000) pelov Tou toool twv 6p). evOg Sloekatoupuplou oktakooiwyv eBdounvta
ETTA EKOTOUHUPLWY EMTAKOCIWY EVEVAVTA TECOApWVY XALadwv (1.877.794.000) e to omolo n
anoppodwoa Etatpia cuppeteixe oto petoxiko kedahato tng UNIFON AE mpo
NG CUYXWVELONG, NTOL KATA TO GUVOALKO TTOG0 TWwV SPaXUWYV EMTA Sloekatoppupiwy entakooiwv eikoot
SU0 ekatoppupiwy Stakooiwy €L ytAtddwv (7.722.206.000) kat avABe 0To Moo Twv SpaxUwy MevAvTa
oktw Sloekatoppupiwy evviakooiwv efdopunvta dUo ekatoppupiwy Stakooiwy EEL XIALASWV
(58.972.206.000), SLapoUEVO O€ TIEVTAKOOLA TPLAVTA TECOEPA EKATOUUUPLA EKATOV (KOOL €EL YIALASEG
TPLAKOOLEC evevrvTa €L (534.126.396) KOLVEG OVOULOOTIKEG LETOXEG LE alENON TNG OVOLAOTIKAG TOUG
atlag amo 100 Spy. ava petoyn oe 110,4087 dpy. ava LeToyn Kay,

B) Katd o 00O TWV SPAXUWY COPAVTA OKTW EKATOUUUPIWY emtakociwy eEAVTA XIAMASwWY EMTAKOGIWY
Tevnvta oktw (48.760.758) pe kedahalomolnon ToU avtioToLyou ToooU €K TOU UTIOAO(TIOU KEPSWV LG
véov, TNG xpnong 1-4-99 £wg 31-3-2000, yla TV oTpoyyUAOTolinon TG OVORAOTIKAG a&lag TwV LETOXWY
¢ Etatplag amnod §py. 110,4087 ava petoxn o€ dpx. 110,5000 ava petoxn. ETOL TO HETOXIKO KEGAAALO TNG
etalpeiag aviABe TeAkd oe mevrvTa Ve SLOEKATOUUUPLO E(KOCL EKATOUUPLA EVVLIAKOOLEG EEHVTA EEL
YALASeC EMTAKOOLEC TTEVAVTA OKTW SpaxUeC (59.020.966.758) kal Slalpeito og mevtakooLa TpLavIa
TEOOEPQA EKATOMUUPLA EKATOV £(KOOL €EL XIALASEG TPLOKOOLEG evevrvTa €EL (534.126.396) KOLVEG
OVOHOOTIKEG LETOXEG, OvOUaoTIKAG a&lag Spaxuwy 110,5000 n kabe pia.

Me amodaon tng EkTtaktng Mevikng uvéheuong Twv HETOXwV TG Etatpiag tng 26/11/2001, n onola

anodAcloe TNV cuyXxwveuaon g etatpiag 6L amoppodnoews Tng Avwvuung Etatpiog « NEXTNET ANQNYMH

ETAIPIA NAPOXHZ THAETMIKOINQNIAKQN YMHPEZIQON», To LETOXLKO KebAAaLO TNG eTalplag auéndnke,

oludwva pe to Apbpo 2 map. 2 tou v. 2166/93 kat ta Apbpa 16 & 75 map. 4 tou K.N. 2190/20 Adyw TnC

OUYXWVEUONG.

0) KOTA TO Mooo Tou UeToxkou kedaAalou tng NEXTNET A.E. ek Spaxpwy evog Sloekatoupupiou
eBSopnvra mévte ekatoupupiwy (1.075.000.000) peiov Tou OO0V TWV Spaxuwy dlakooiwy Séka £EL
ekaToppupiwv oydovta entd xIA\Adwy evviakooiwy (216.087.900) pe To omolo n anoppodwoa
ouppETElXE OTO PeToXIKO KedaAato Tng NEXTNET A.E. tpo TG cUYXWVEUOEWS NTOL KATA TO GUVOALKO
TI00O TWV SPAXUWY OKTAKOG{WY TIEVAVTA OKTW EKATOUUUPIWY evwlakooiwy Swdeka YALASwY ekaTO
(858.912.100) kat aviABe 0to Mocd TWV SPaYUWVY TEVAVTA EVWLA SLOEKOTOUUPIWY OKTAKOOIWY
eBSounvTa ewld ekatoppupiwy oktakooiwv eBSoUAVTA OKTW XIAASWY OKTAKOGIWY EVAVTA OKTW
(59.879.878.858) Slalpelévo 0g MEVTAKOOLA 0OPAVTA TPLA EKATOUHUPLA TPLAKOOLEG OEKA TECOEPLG
XALA6eG (543.314.000) KOWVEG OVOLLAOTIKEG UETOXEG e Pelwon TNG ovouaoTikng a&lag amd 6py. 110,5 oe
Spx. 110,2 ava petoxn.
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KQTA TO 000 TWV SpaxuwyV evog Sloekatoppupiou Slakooiwv Sekatecodpwy eKATOUUUPLWY
TeTpakooiwy eikoat SUo XIALAdWV ekatov mevrvta entd (1.214.422.157) pe kedpahalomnoinon Tou
QVTIOTOLXOU TIOCOU €K TOU UTIOAOMOU KepOWV €15 VEOV, TNG Xprnong 1-4-2000 €wg 31-3-2001, yia TV
OTpOyyUAOTIO(NGN TNG OVOUAOTIKNG aflac Twv HETOXWV TN amo &px. 110,2 ava petoxn os 6py. 112,4475
ava petoxn N 0,33 eupw. ETOL TO HETOXIKO KedAAaLo TNG anmoppodwaoag etatpeiag MANAOON AEET
avnABe TeAkd o€ e€rvta €va SLOEKATOUUUPLA EVEVIVTA TECOEPA EKATOUUUPLA TPLOKOCLEG IO XIALASEC
Sekamévte Spayueg (61.094.301.015) ) ekatdv eBSounvia evvéa eKAToOUUUpLA SLOKOOLEG EVEVAVTA, TPELG
xALadeg e€akoota eikoot EURO (179.293.620) kal Stalpeito o€ meviakdola copavta Tpla ekatoppupLla
TPLAKOOLEG O€KA TEOOEPLG XIALASEC (543.314.000) KOLWVEG OVOUAOTIKESG LETOXEC, OVOULAOTIKAG a&lag
Spaypwy 112,4475 1 0,33 EURO n kaBe pua.

9. Me amodaon tng Ektaktng Meviknig SUVEAEUONC TwWV LETOXWV TG Etatpioc tng 11/6/2003, n onoia
amodAcLOE TNV CUYXWVELGON TNE eTalplag SUamoppodoews TG Avwvuung Etapiag «VIZZAVI (EANAY)
YMNHPEZIEZ NOAYMEZQON ANQNYMH ETAIPIA», To LeTOXIKO KebaAalo TnG Etalplag auénbnke:

10.

a)

olUPwWVA PE TLG SLatA&elc Tou v. 2166/93 AOyw TNC CUYXWVELGNG KATA TO OCO TNG Sladopdg LETAEY
TOU €L0PEPOLEVOU HETOXIKOU Kedalaiou Tng Aroppodoupevng, toool Uoug evpw 17.404.434,40,
pelov TG a&lag tng CUMKETOXNAG TNS Atoppodwoag otnv ArtoppodoUpevn, Tou eudaviletal ota BLBAla
™G Anoppodwoag, Toool evpw 3.627.305,14, ATOL KATA TO CUVOALKO TTOGO TwV eupw 13.777.129,26 Kkal
avnABe oto mood twv eupw 193.070.749,26 Slalpepévo e TTEVIAKOOLO 0apavTIa Tpla ekaTtouuupLla
TPLOKOOLEG BEKA TEOOEPLS XIALASEG (543.314.000) KOLVEG OVOUOOTIKEG UETOXEC. TO TOCO AUTO KAAUDONKE
UE HETABOAN TNG OVOUAOTIKAG aflag Twv HETOXWY TNG Altoppodwaag amo eupw 0,33 o€ eupw 0,35536
VA LETOXN.

Katd to mood twyv eupw 25.109,32 Aoyw avampocapuoyng afiog twy nayiwv tng Etalplag, cupudwva pe
1o N. 2065/92, kat aviABe oto mocd twv eupw 193.095.858,58, SLaLpeUEVO O€ TIEVTOKOOLA 0APAVTA Tpla
EKATOUHUPLA TPLOKOOLEG SEKA TECOEPLS XIALASEG (543.314.000) KOLVEC OVOUOOTIKEG UETOXEC. TO TTOGO
aUTO KaAUPONKe pe LeTABOAN TNG OVOULAOTIKAG aflag Twy HeTOXWV TG Etatplag amod eupw 0,35536 o€
evpw 0,35540 ava petoxn.

Katd to mooo twv eupw 2.497.181,42 pe kedbalalonolnon Tou avtloToou mooou ek Tou UTtoAo(Ttou
KepSwv eL¢ véov Tn¢ Etatplag, tng xpnong 1/4/2000- 31/3/2001, yia tnv otpoyyulomnoinon tng
OVOUOOTIKAG a&lag Twy petoxwv Tng Anoppodwaoag and 0,35540 supw ava petoxr o€ 0,36 eupw ava
HETOXN.

Me anodaon g EKTaktng Mevikng ZUVEAELONG TWV HETOXWV TG ETatpeiag tng 30/11/2009, n omoia
anoddcloe TNV cuyxwveuon g Etalpeiag pe tnv etatpeia « DATA HOLDINGS ANQNYMH ETAIPEIA» pe
anoppodnaon tng Seltepng amo tnv Etatpeia, To peToxko kedahato tng Etapiac:

a)

au€nBnke Aoyw NS cuyxwveuong, cuUPwva Ue Tic Slata&elg Tou apbpou 2 map. 2 tou v. 2166/93, katd
TO TMOOO TOU PETOXIKOU KedbaAalou TnG amoppodolevng etatpeiag, SnAadrn Katd To 00O TWV EMTA
EKATOUMUpLwY, e€akooiwy §éka mévte XIALAOWV Kat e€akoo(wv mevrvta eweéa (7.615.659) eupw,

Le tnVv €kdoon (Kool eVOG EKATOUUUPLWY, EKATOV TtevAvTa €EL XIALAOWV (21.156.000) VEwV KoWwY
OVOUOOTIKWY UETOXWY OVOLAOTIKAG atlog Tpldvta €EL Aemtwy Tou eupw (0,36) ekdotn. To Ooo TNG
Sladopdc otnv avénaon Tou petoxikol kedahaiou TN ETalpelag mou mPoKUTTEL HETAEL TNG avénong
AOYW TNG OUVOALKNG OVOUOOTIKAG aflag TwV VEWV UETOXWV Ttou ek6oBnkav (21.156.000 x 0,36=
7.616.160 eupw) KAl TNG aVENONG AOyw EL0POPAC TOU LETOXLIKOU KePaAalou TNG amoppodoleVnS
(7.615.659 gupw), NTOL TO TTOOOV TWV TEVTAKOGLWY evog (501) evpw (7.616.160 - 7.615.659 = 501)
KaAUdOnke amd Tov Aoyaplacpo képdn L¢ véov TG Etalpelac.

Tautoxpova emNABe pelwon tou petoyikol kebalailou TnG ETalpelog KATA TO TTOCOV TWV OEKA OKTW
EKATOUMUpLWY, TETPpaKooiwy evAvia xAtadwy (18.450.000) eupw Adyw aklpwaong TWV TIEVAVTO EVOC
EKATOUMUplwY, Slakociwy mevAvTa XIALadwy (51.250.000) KOWwWY OVOUOOTIKWY LETOXWY (OVOUAGCTIKAG
alag 0,36 eupw gkAoTNG) TNG ETatpelag mou kateiye n anoppodoupevn etalpeia « DATA

HOLDINGS ANQNYMH ETAIPEIA» kat Staypadnig Toug amd ta MePLOUCLAKA oTolxela TNG
amoppoPOULEVNC TIOU EVOWUOTWONKAV 0Ta TIEPLOUCLOKA oTolxela TN ETalpeiag.

Aoyw tng Sladopdg Tng atlag KToNG Twv HETOXWY TG ETalpeiag mou katelxe n anoppodoupevn « DATA
HOLDINGS ANQNYMH ETAIPEIA» (mevrvta éva ekatoupupla, SLakooleg mevrvta XALadec (51.250.000)
KOLVEG OVOUOOTIKEG UETOXEG LE a&la KTHoEwWS TpLAvVTa Aemtd Tou eupw (0,30) ekdotn — cuvoAlkn afla
KTAoewC SEKA TIEVTE EKATOUUUPLA, TPLAKOOLEG EVEVIVTA XIALASEC, Slakdala EENVTA EEL EUPW KAl CAPAVTA
éva Aemtd (15.390.266,41) KAl TNG OVOUAOTIKAC aflag TWV HETOXWY AUTWV (TTEVAVTA €Va EKQTOUUUPLA,
Slakodoleg mevAvta XALadeg (51.250.000) KOWEG OVOUAOTIKEG LETOXEC e ovopaoTikh agla 0,36 eupw
EKAOTN — CUVOALK) OVOUAOTIKN afia G€KO OKTW EKATOUUUPLWY, TETPAKOG WY TIEVAVTA XIANLASWV
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(18.450.000) evpw), a&ia mou Sleypddn amod Ta MEPLOVOLOKA OTOEla TNG ETalpelag petd TNV akupwaon
NG CUMHETOXNG TNG anmoppodoupevnc «DATA HOLDINGS ANQONYMH ETAIPEIA» otnv Etalpeia Adyw tng
ouyxwveuong, mpogku e pa Sltapopd TPLWV eKATOUHUPIlwY, TtevvTa evea YIALadwy, entakooiwy
TPLAVTA TPLWV EVUPW Kal eV vVTa evvea Aemtwv (3.059.733,59). H dtadopd avtr Ba epdaviletal oto
Tunua I1AIA KEQAAAIA tou looloylopou tne amoppodovoag etalpeiag «VODAFONE-NMANAGON
ANONYMH EAAHNIKH ETAIPIA THAEMIKOINONION» otov Aoyoplacud «Aladopd amno €kdoon HETOXWY
UTIEP TO APTLOY.

11. Me andédbaon tng TOKTIKAC FEVIKAG ZUVEAEUONG TwWV LETOXWV NG ETatpeiag g 16/12/2019, pewwbnke To
LETOXLKO KEDAAALO KATA TO TTOCO TWV XAlwy SLaKoc{wv TEVTE EVPW KAL EERVIA TECOAPWY AETTWY TOU EUPW
(1.205,64€) pe TNV akVpwon TPLWV XIALAdwVY Tplakooiwyv capdvta evvea (3.349) 16lwv KOLWVWY OVOUACTIKWY
LLETOXWV, OVOUOOTIKAG alag Tplavta €L AeTITwy Tou gupw (0,36) ekdotng, mou katelxe n Etalpeia.

'ETOL TO HETOXIKO KEDAALO TNG ETalpelag avEPXETAL OTO TOCO TWV EKATOV OYOOVTA TECOAPWY EKATOMUUPLWY
EMTAKOC{WYV TEVAVTA EMTA XIALASWV EVVLAKOGC{WV EVEVAVTO TECOAPWY EUPW KAL TPLAVTA £EL AETITWYV TOU EUPW
(184.757.994,36€), Slatpoupevo o€ mevtakoola S€éka tpla ekatoppupLla SLaKkOoLeg SekaglL XIALAOEC e€QKOOLEG
nevrvta pia (513.216.651) KOLWEG OVOUOOTIKEG LETOXEG, OVOUAOTIKAG aflag Tplavta €L Aemtwy tou gupw (0,36)
exaoTn.

Alokntkd ZuppoUlAL

To ALoKNTIKO ZUPPBOUVALO TNG ALACTIWUEVNG OTIWG AVOOUYKPOTABNKE 0€ Zwua, cUPdwva pEe To MPaKkTIKo
AtoknTikol 2upBouAiou pe nuepopnvia 13/01/2020, anaptiletal anod Touc eEAC:

1. Xapahapmog Xalp€tng —Mmpouuidng tou Anuntpiou, Mpodedpog kat AleuBUvwy TUBoUAOG
2. Mapia Zkaykou tou HAla, Avtutpoedpog

3. Awkatepivn 2tabdakn Tou Kwvotavtivou, EkteAeoTikd MENog

4. Apyupw MéEMNLou Tou ArtooTtoAou, ExkteheoTikd MEAOG

5. lewpylog Koukou péAng Tou Kwvotavtivou, EKTeAeoTIKO MENOG

H Bntela tou AlokntikoU YupBouAiou Afyel otig 30/09/2021.
B. Ztotxeia ota omnola otnpixBnke n eakpiBwon g afiag Twv etalpkwyv elodpopwv oe €id0g
MéBobog e€akpifpwong

H uébodog mou edapudotnke yia tnv e€akpiBwon Tng aflag TWv MEPLOUCLAKWY OTOLKE LWV KAL UTIOXPEWCEWY TNG
Enwdelolpevng, Baciotnke otnv e€€UPEDCN KOL GTOV UTIOAOYLOUO TWV OELWY TWV OTOLXELWYV Tou EvepynTikoU Kat
Yrnoxpewoewv, mephapBavouévng kat tTng unepadiag, KaBwg Kal oTnV EKTNCN TwV KovOUAiwyY ou adopoulv
EVOEXOUEVEC QTIALTHOELG KOL UTIOXPEWOELS e Bdon Ttov looAoylopd Metaoxnuatiopol tg 31" Maiou 2020
(Mapaptnua A').

Mepattépw yla tnv e€akpifwaon tng kabaprg BEong tng Alaomwpevng AaBape tov Icoloylopd
MeTaoxnuatiopou Tng Enwdelovpevng tng 31" Matou 2020 o omolog €xel ouvtayxBel cuudwva pe ta Alebvn
MpoTuma XpnUaTOOWKOVORLKA G Avadopdg (A.M.X.A.) omws autd €xouv uloBeTnOel amod tnv Evpwnaikn Evwon
(E.E.).
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JTolxeia ota onola otnpixdnke n e€akpiBwaon tng aflog Twv MEPLOVCLAKWY OTOLKEIWV KaL UTIOXPEWOEWV

Baon tng epyaciag pag, n omola mpaypatonow|énke yla tnv e€akpiBwaon tng atlag Twyv nmeplouclakwy oTolyelwy
KO TWV UTIOXPEWOEWY TNG EMwdeAoUpevng, amoTtéAecay Ta €ENG:

1) To mpaktiké cuvedpilacng Tou Alokntikol JUUBoUALOU TNC ALXOTIWHEVNG avVOPOPLKA UE TN LEPLKN
Slaomaon pe nuepounvia 29 lovAiou 2020.

2) To kwdikomolnuévo KataoTtatikd TnG ALAOTIWUEVNG.

3) O looAoylopog MetaoxnUaTIopoU pe npepopnvia avadopag 31 Maiov 2020 tng EnwdeAoluevnc, ou
kataptiotnke Baoel twv A.M.X.A. (Mapaptnua A').

4)  H peAétn extipnong twy maylwv neplovclakwy oTolxeiwyv tng Emwdelopevng omwe autr) Slevepyndnke
amo tnv etalpeia American Appraisal Hellas Limited (oto €€n¢ “American Appraisal”), ue nuepounvia 31
Malou 2020.

5) To untpwa maylwv mepLoucLakwy OTOEIWVY TNE ALACTIWIEVNG UE nuepopunvia avadopag 31 Maiou 2020.

6) ETOTOAEG TWV VOLIKWY CUHBOVUAWY TN AlacTiweVNE ou emBeBalwvouv OTL Ta akivnta mou
oupmnephapBavovtal otov KAAS0, avikouv KaTd AN KupLloTNTa 0TNV ALOOTIWHEVN Kal elval eAeVBepa
Bapwv 1 aA\wv Seopeloewv Kat SLEKSIKAOEWV.

7) EmotoAr voulkoU cUpBoUAoU TNG ALAOTIWHEVNG TTOU avadEpEL OAEC TLG EKKPEUOUTEC VOULKEG UTIOBEDELG
mou adopouv otov KAado.

8) Awddopeg mAnpodopieg, Aoumd otolyela kat £yypada ou oXeTITOVTAL e TO OLKOVOULKA LEYEDN Kal TLG
Sdpaotnplotnteg Tou KAGdou kal Ta omola kplBnkav amapaltnTta yla TV 0AoKANpwaon TNG Epyaciag Lag.

9) Emkowwvia tng ALACTIWUEVNG LE TN MNTPLKN TNG eTALPEld avadOopLKA PE TO TTOCO TwV «MakpompoBeopwy
AavelaKWVY YTIOXPEWOEWVY» TO OTIOL0 PeTadpEpPeTal 0TNY EMwdeAolevn.

10) EmwoToAr umoyeypappévn amo Tov Baciko HETOXO TNG ALOOTIWHEVNG, BACEL TNG omolag o HETOXOG
Seopevetal va kKaAu el TANpw¢ TBavEG aduvapieg peuotoTNTOC TNG EMWPEAOUUEVNC VLA TO EMOUEVO ETOG.

11) Xpnuatoolkovoulkég mpoBAEelg Tou KAadou yia tnv mepiodo 2020 — 2030, 6Mwg pag mapacyebnke amo tn
Aloiknon Tng Etatplag (to “Emixelpnuatiko 2xES10”) kabwg kal GAAa OXETIKA oTolxela yla TNV amotiunon
NG EUMOPLKAG aglag Tou KAadou.

12) NMAnpodopleg OXETIKA LE TO OLKOVOULKA HEYEDN Kal Tn dpaoTnplotnta tng Enwdelolpevng BAoel Twv
TNPOUHEVWY BLBALWY TNG ALOCTIWHEVNG.

EuB0vn g Etaupeiag

- Edlotolpe mpoooyn oto OTL n Aloiknon Tng ALACTIWUEVNG EXEL TNV eUBUVN YL TNV KATAPTLON TOU
looAoylopol Metaoxnuatiopol tg Emwdeloluevng pe nuepopnvia 31 Matou 2020, 6w auTtog t€Bnke
unodn Hag, woTe va elval akpBng kat anaAAayuévog amo ouolwdn opaipata r mapaleiPelc.

- NaBape ypamtr Emtotohn SlafePfaiwong amnd tn Alolknon tng ALAOTIWUEVNG OTL TA oTOLXE(a KalL oL
mAnpodopieg ou oG mapaocxeBnkav elvat akplBr) kat Anpen.

- Olooloylopog MetaoxnuatiopoU tg 31" Maiou 2020 €xet ouvtaxBel pe faon Tnv apxr TNG CUVEXLONG TNG
SpaotnplotnTag Ing EmwdeAovpevnc. O Baotkdg LETOXOC TNG ALXOTIWHEVNG SECUEVETAL YLOL TNV KAAL N
OTIOLOVONTIOTE AVAYKWY PEUOTOTNTAC TNG EMwdeAoluevnc oe kaBe mepintwon.
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I. Xpnuoroowkovopik ©¢on 31.05.2020

O mapakatw Tivakag mapouactdlel tov looAoylopnd Metaoxnuatopol tng Emwdeloluevng pe nuepopnvia 31
Maiou 2020 Baocel A.T.X.A., cuPMEPAQUBAVOLEVWY KOL TWV QVATIPOCAPHOYWY AOYW TNG EKTINONG TNG a&lag
TWV oTolyelwv Tou EvepynTikoU Katl Twv YITOXPEWOEWY, OTIWG AUTH TPAYUATOTOLBNKE yLa TIG AVAYKEG AUTNAE TNG
'‘EkBeong. ‘'OAeg OL XpNUOTOOLKOVOLLKEG TTANpodOopieg Tou mapoucialovtal o€ Eupw €xouv oTpoyyulormolnBeil
otnv MAncléotepn povada.

IZOAOMMZMOZ 31/5/2020

Evepyntikd Extipnon
A. Mn kukhodopolv evepynTikod

1. Evowpata MepLoucLoka oTolxela 98.620.850
2. AamAveg amokaTAoTaong 2.439.843
3. AbAa meplovolakd otolxeia 351.464
4. ALKOUWUATA XPONG TIEPLOUCLAKWY OTOLXELWV 52.235.978
5. N\OUTEG LAKPOTIPODECUEC ATAULTHOELG 656.862
6. Ynepala emyeipnong 547.399.861
JUVOAO N KUKAODOPOUVTOG EVEPYNTLKOU 701.704.858

B. KukAodopoUv evepyntikd

1. EUMOPLKEG AMMALTHOELG 2.192.605
2. Noumég BpaxumpoBeopEeS QMALTHOELG 683.639
ZUVOAO KUKAODOPOUVTOG EVEPYNTLKOU 2.876.244
ZUVOAO eVEPYNTLKOU 704.581.102
IAIA KEQAAAIA

1. Aoutd amoBepatika 20.159
2. Mood mpog kebaAalonoinon 503.379.841
JUvoho L6{wv kKepaAaiwy 503.400.000
MNpoPAEYPeLg

1. MakpornpoBeopeg mpoPAEPELg 6.349.637
JUVOAO TIPORAEPEWV 6.349.637
YTOXPEWOELG

A.MoKpOTIPOBETILEG UTIOXPEWTELS

1. MakpornpoBeoua davela 117.200.000
2. YTTOXPEWOELG TTAPOXWV TIPOCWTILKOU 45.616
3. MakpormpoBeopeg uToxpewoelg Hicbwong 29.937.031
4. AvaBaAAopeveg GopOAOYIKEG UTIOXPEWOELG 18.158.299
JUVOAO LOKPOTIPOOECUWY UNIOYPEWTEWY 165.340.946

B. BpaxuripOBECEG UTIOXPEWTELG

1. MNpounBeutég 4.629.373
2. BpayumpoBeopeg umoxpewoelg piocbBwaong 20.531.259
3. \ouég BpaxumpOBeOEG UTIOXPEWOELG 4.329.887
JUVOAO BpayunpOOeCWY UMIOYPEWTEWY 29.490.519
JUVOAO UTIOXPEWTEWV Kat TIPoPAEDEwWY 201.181.102
ZUVoAo L6{wv KepaAaiwy, UTIOXPEWTEWV KaL TIPoPAEPewv 704.581.102

I.1 EvepynTiko
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I.1.1 Mn KukAodopoUiv Evepyntiko

Ot Aoyaplaopoi tou Mn KukAodopouvtog EvepyntikoU kata tnv 31" Maiouv 2020, kaBwg Kat n EKTLLWIEVT TOUG
a&la, ouvoyiZovtal oTov MOPAKATW THivaka:

A. Mn KukhodopoUv Evepyntikod Extipwpevn agia
1. Evowpoata neplouctakd otolxela 98.620.850
2. AamAveg amokaTaotaong 2.439.843
3. AUAa meploucLlakd otolxela 351.464
4. AlKQLWUOTA XPr0NG TIEPLOVUCLAKWY OTOLXEIWV 52.235.978
5. AOUTEG LOKPOTIPOOECUES AMALTACELS 656.862
6. Yrepatia emiyeipnong 547.399.861
ZUvoAo Un kukAodopoUVTog EVEPYNTIKOU 701.704.858

Ol EKTLUNAOELG yLoL TNV a€la Kal oL TTPOKUTITOUCEC AVATIPOCAPUOYEC TteplypddovTal KATwL avd KovSUAL
LOOAOYLOHOU.

1. Evowpara Meplovatakd SToxeia

Extipnon katda tnv 31.05.2020 € 98.620.850

O Aoyaplaopog «Evowpata Meplovolaka Xtolxela» katd tnv 31" Maitou 2020, kaBwg Kol N eKTILWUEVA TOU
a&la, cuvoiZeTal oToV MAPAKATW THvaKa:

Nepypadn Extipwpevn afia
Owoneda 400.640
Ktipla & Eykataotaoels o akivnta tpitwy 21.122.578
Mnxavnpata & Aoutodg e€OMALOOG 76.245.677
TeXVIKA €pYa UTIO EKTEAEDN 851.955
YUVOAO EVOWNATWY TEPLOUGLOKWY OTOLXELWV 98.620.850

Emonpaivetat 0t n mpoavadepopevn atia Tou CUVOAOU TWV EVOWHUATWY TIEPLOUCLAKWY OTOLKELWY TTOo0oU

€ 98.620.850 avTUTPOOWTEVEL TNV EKTLLWHEVN aflo AUTWY TWV TIEPLOUCLAKWY OTOLXEIWY Kal SV TAUTI(ETAL e
v aflo Twv Slwv otolyelwv onwc autn dtapopdwvetat ota BLRALa KaL TLG XPNUATOOLKOVOULKEG KATAOTAOELC
NG ALQOTIWUEVNC.

Mo tnv e€akpiPwon TNC eKTUWUEVNC aflog TWV MapamAvw MEPLOUCLAKWY OTOLXELWY, N eTalpeia
TUOTOTOLNUEVWY EKTLUNTWY “American Appraisal” mpaypatonoinoe anotiunon avtwy otn Bacn tng ELAoyng
Atloc (“Fair Value”) umo el81kég mapadoxeg pe nuepounvia avadopag tnv 31" Maiou 2020. Mo CUYKEKPLUEVQ,
0 MPOCBLOPLOPOG TNG eVAOYNG aflag LTIO ELOIKEG MAPASOXEC TWV LELOKTNTWY AKLVATWY TpaypaTonoBnke pe
HEB0SO TG Ayopdg Ue TNV epappoyr] TNG TUYKPLTIKAG LeBddou (Sales Comparison Approach — Market approach).
Ma TNV ektipnon tg EvAoyng Aflag umod eLOIKEG MaPASOXEG TWV TEXVIKWY EPYWV O€ aKivnTa Tpltwv aAld KAl Twv
punxavnuatwy & Aoutou e€omilopol xpnotpomnoBnke n uébodog Tou AriooBeopévou Kéotoug Avikatdotaong
(Depreciated Replacement Cost Approach) ce cuvbuacuo pe t nEBodo Tng Ayopdg Ue TV edapuoyr TNG
JUYKPLTIKAG neBBbou (Sales Comparison Approach — Market approach).

12


http://www.deloitte.gr/

MAKING AN
IMPACT THAT

Deloitte.

MATTERS
Simser

JnUeLwVETOL OTL, N American Appraisal w¢ VOULKO TPOowWTTo, 000 Kal Ta 0TeAEXN TG Opadag Epyou TnG wg
dUoIKA TpoOowa, anoteAoUV MioTomolnuévoug EKTLUNTES Tou Yroupyelou OLKOVOULKWY Kal €Xouv kKataxwpnOel
OTO OXETIKA UNTPWA Tou Ymoupyeliou cuudbwva pe tov N. 4152/2013, Map. I — (OEK 107A/09.05.2013). Qg mpog
TNV opyavwon kal tig Stadlkaoieg ekTEAeONC TwV UEAETWYV TNG American Appraisal, €xelxapaktnploBel wg
eTALpla MAPOYNG EKTLUNTIKWY UTINPECLWY PUBULIOUEVEG LIE TIG APXEC Kal Ta poTuTa Ttou AleBvoug lvoTitoutou
“Royal Institution of Chartered Surveyors” ("RICS”).

Mo Tov mpoodloplopd tng ELAoyng Aflag umo Eldikég MapadoxEg TwV aylwy TEPLOUCLAKWY OTOLXEWY
edappooTnkayv ta Alebvn EkTtiunTika Mpotuna.

1.1 Owoneda
Extipnon katd tnv 31.05.2020 € 400.640

Aappavovtag unmon ta anoteAéopata tng epyaciag tng American Appraisal, n cUVOALKN EKTILWEVN ala TwV
ynredwv Stapopdwvetal o€ Eupw 400.640 kat avaAleTAl wG akoAoUBwWG:

1) Kwdikog 1000212: Owkodmedo ouVOAKAG emiddvelag 577,31 T. 1., 0Tn 6€on MavoxwpL Tng ANUOTIKAC
Evotntag MeAwtelwv (XAwpd) tng Nepidepelakng Evotntag Képkupag. H emdpdavela tou okoméSou €5.380
QVAKEL KATA TIANPN KUpLOTNTA otnv Enwdelovpevn (100% mocootd ouvibloktnotag).

2) Kwdikdg 1000020: Owomnedo ouvoAkng emibavelag 508,82 T.u., otn Béon Ay. OWUAG Tou Aoy
Apapouaciou Attikng (T.K. 151 23), ue KAEK 050142409005/0/0. H emubdavela Tou olkoméSou avnKeL € 366.490
Katd MARpn Kuplotnta otnv Enwdelovpevn (100% moocooto cuvidloktnaoiag).

3) Kwdikog 1000888: Avo opopa ynmeda embdavelag 654,50 T.u. kat 716,32 T.u. avriotoya
avtiotowa, otn Béon Mikpd MepoBiyAL tng Tomkng Kowdtntag OBwvwy, Tou Afpou Képkupag, Tng

, . . . . , , , , € 21.010
MNeplbepelakng Evotntag Kepklpag. H emibavela Tou olkoméSou aviKeL KATtd RPN KUpLoTnTa 0TNV
Enwdehovpevn (100% nocooto cuvidtoktnaolag).
4) Kwbwdg 2001023: Owonedo ouvolikng emubdavelag 627,60 t.u., otn B€on Moupdald Tng
Anpotikng Evotntag Tohodwvog (tor. kowotnta KaAABEag) Tou Anpou Awpidog tng Mepibepelakng €7.760
Evotntag Qwkidag. H emudaveila Tou olkomeSou avikeL Katd AP KuplotnTa otnv Emwdelovuevn '
(100% mocooto cuvidloktnoiag).

€ 400.640

Ot voukol ocupBouAoL TNG ALACTIWUEVNG, UE ETILOTOAN TOUG UE NUEpoUNnvia 5 Auyouotou 2020, miotonoinoay otL
Ta LSLOKTNTA OLKOTES A AVAKOUV KATA TIAN PN KL AMOKAELOTIKY KUPLOTNTA Kal KAtoxr otnv Emwdelolpevn kat
elval eAeUBepa kaBe eumpaypaTou BApoug Kat SIKOLWUATOC TPIToU SLEKSIKNOEWS Kal KABE YEVIKA VOULKOU
EAATTWUOTOG.

1.2 Ktipla & Eykataotdoelg o Aklvnta Tpltwv

Extipnon katda tnv 31.05.2020 €21.122.578

H mAeloPndia Twv TEXVIKWY EYKATAOTACEWYV - «Sites» Tng Emwdeloluevng eite €xouv aveyepbel, elte £xouv
eykataotabel og akivnta Tpltwy, Ta onoia N ALACTIWHEVN LLOOWVEL UE ULOBWTIKEG CUUBACELS TTOU
niepAapBAvouv ouyKeKPLEVO pioBwpa, SLapKELD KoL OPOUG AVOTTPOCOPUOYNG.

Ol EYKATAOTACELG 0 aKivnTa TPITWV adpopolv e eMeVSUTIKEG SATIAVEG TTOU TIPAYHATOTIONONKAY Ao TN
AlaoTiwpevn og akivnta tpitwy. Ot Samdveg oxetilovial kupilwg pe epyacieg yia tnv nepidpaln (permanent
fence), BepeAiwon (concrete foundation), tormoBetnon davou evdeléng Tou Lotou (aviation light) kat Aowta
kootn BeAtiwoewv yng (foundation grounding).

Aappavovtag umodin ta anoteAéopata TG epyaciag tg American Appraisal, n ekTipwpevn afla twv Ktiptwy &
EYKATAOTACEWYV O€ akivnTa Tpitwy Slapopdwvetat os € 21.122.578.
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1.3 Mnxavripota & Aourmtog EEomALopog
Extipnon katda tnv 31.05.2020 €76.245.677

Aappavovtag uron ta amoTeAéopaTa TNG epyaciag tng American Appraisal, n GUVOALKN EKTILWHEVN afla TwV

pnxavuotwy & Aoutou e€omAopol aviABe oto moood twy € 76.245.677.

To unxavnpata Kal 0 TEXVIKOG EEOMALOUOG EPAAUBAVOUY KUPILWE TA TOPAKATW:

= Mast (lotog)

= Shelter (Ktiplakég Eykataotdoelg /Ynooteya)

= Batteries (Mnatapieg)

= A/C(KApaToTiko)

= Rectifier (AvopBwtncg)

= Telemetry (TnAepetpla)

= License (ASelobotnon)

= Generator (Fevvntpla)

= Solar Panel (HAtakdg ZuMéxtng / ®wtoBoAtaikd)

= Civil add costs (Texvika Epya / BeAtiwoelg ynmédou)

1.4 Texvikad'Epya Yo Extéleon

Extipnon katd tnv 31.05.2020 €851.955

H ekTipwpevn aflo tou Aoyaplaopou «Texvikd Epya Yo EktéAdeon» aviABe oe oo € 851.955 kat adopd
TEXVIKO €EOTALOO 0 oTtol0¢ elvarl MO KaTaokeun. H ekTLwUeVN afla Tpooeyyilel TNV AOYLOTIKN Tou afia.

2. Aamdveg Amokatdotaocng
Extipnon katda tnv 31.05.2020 € 2.439.843

O Aoyaplaopog «Aamaveg Amokatdotaong» mooou € 2.439.843, adopd otnv Samdvn anokatdotaons Xwpwyv
OTOUG OToloUG BploKeTOL EYKATECTNUEVOG TTAONTIKOC EOMALOUOC oTaBuwy Baong, kabBotL n Enwdelolpevn Ba
£XEL TNV VOLLLKI UTIOXPEWON WC ATOTEAECHA TAPEABOVTIKWY YEYOVOTWY YLO TNV ATIOCUVAPUOAOYNoN TWV
UTIOOTAB WY 0TO TEAOG TNG ULOBWTLKAG TtEPLOSOU.

JUYKEKPLLEVQ, N EMwdelolpevn €xel LoBwoeL KTipla 1) olkomeda ota omoia eykabLotd Tov anmapaitnTto
€€OMALOUO TwV oTaBpwY BAonc. YIoypadel VEEG ULOBWOELC KADE £TOC KAl OTLG EPLOCOTEPEC TIEPUTTWOELG EXEL
To SIKALWMA VO AVAVEWOEL TIG APXLKEC LIOBWOELG. ITa MAQLOLO AUTWY TWV CUVAAAQYWY, EXEL TN VOULKN
UTIOXPEWGT VA ATIOCUVAPUOAOYNCEL TOV €OTALOUO KalL, OToU €ivat amapaltnTto, Vo amoKATOOTHOEL TO XWPO OTO
TéAo¢ NG niocbwaonc.

Aebdopévou touTou, ota mAaiola Twv 00wV TpoBAEnovTal ano ta A.M.X.A. €xeL avayvwploel WG UTOXPEWaON TNV
napovoa ala TWV EKTLUWUEVWY £05WV AMOKATAOTACNG TWV XWPWV Kal EXEL KEGAAALOTIOLOEL AVTIOTOLXO
oTolyelo evepynTKOU TO OTOLO AMOTLUATAL OTO KOOTOG, AMOCBEVETAL LOOTOOA KATA TN SLAPKELA TNG WHEALUNG
{wNG auTou Kal e€eTAleTAL YIA QTOUELWOT). JUYKEKPLUEVA, WG UTIOXPEWON OMOKATAOTACNG TWV XWPWV
avayvwplletat n mapoloa a&la Twv AVOUEVOUEVWY SAMAVWV AmOKATACTOCNG XPNOLUOTIOLWVTAG TIC Kat'
EKTIUNON TAUELAKECG EKPOEC VLA TO OKOTIO AUTO. OL EKTIUWIEVEC TOUELAKEC EKPOEC TTpo-e€odAoVvTal LE Eva
TPEXOV ETITOKLO TIPO GOPWV TIOU TELKOVILEL TOUG KLVSUVOUC TNG GUYKEKPLUEVNC UTIOXPEWONG.
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3. Aula Meplouclakd Ztolxeia
Extipnon katd tnv 31.05.2020 €351.464

To umoAouto Tou Aoyaplacpol «Auda Meplouotakd 2tolxeloy ektipatal o € 351.464 kal adopd kupilwg ot
AOYLOUIKA CUCTNUATWY TaBNTKoU e€omALopoL Kal Sikalwpata SlEAeuong Slapéoou olkomedwy Tpitwy. H
EKTLLWHEVN ala tpooeyyilel TNV AOYLOTIKA Tou afla.

4,  Awkaiwpa Xprong Meplouolakwy ZToxeiwv

Extipunon katd tnv 31.05.2020 €52.235.978
H AlaoTtwpevn LOBWVEL XWPOUG eyKaTAcTAoNG madnTikol eEomAlopol oTtabpwy Baong.

Toev AOYW SIKALWUATA QTOTLLWYTAL 0TO OGO TNG UTIOXPEWONC KioBwaong (TPocapUOCUEVA VIO TUXOV
nporAnpwpéva r dedouieupéva €€oda picBwaonc).

H cuvoAlkn afla Twv TMEPLOUGLOKWY OTOLXELWY UE Sikalwua XpRong, UTTOAOYLOEVN BACEL TNG tapovoag aglag
TWV HEAAOVTIKWVY TTANPWTEWV ULOBWUATWY cVUdwva Pe To A.N.X.A. 16, EKTILATOL OTO TTOCO TWV

€ 52.235.978.

5. Aoutég MakpomnpoBeopeg ATOLTAHOELS

Extipnon katd tnv 31.05.2020 € 656.862

O Aoyaplaouog «Aourmég MakpormpoBeouec Alaltnoelg» eudavilel To LakpompoBeouo HEPOg TG aglag Twy
nipokataBoAwyv mou €xouv 60B¢el yla tnv piocBwon Twv XpnolponoloUevwy amo Ty Enwdeloluevn okomeSwy
KAl KTIplwV Kol EKTLULATAL 0TO 00O TwV € 656.862. H ekTlpwevn afla Twv Aoumwy HoKpOTpoBeouwy
QMALTACEWV TPOOoEYYileL TNV AoyLoTikn Toug atla.

6. Yrepatia Emuxsipnong

Extipnon katda tnv 31.05.2020 €547.399.861

H untepatia tng emiyeipnong ektiuatal o € 547.399.861 kal mpokUntel anod tn Stadopd HeTafl TNG EUMOPLKAC
a&lag tng Emwdeloluevng, OMwE auTr) mPoodLloploTtnke Ue BAGN TN OXETIKY AOKNON €KTILNONG TNG EUMOPLKAG

a&lag TNG UTIO CUYKEKPLLEVEG UTIOBEDELG KL TEXVIKEC peBodoloyieg amotipnong (BA. Mapdptnua B’ «Extipnon
Eumopikng Aflag EmwdeloUpevnc») KoL TNG EKTILWHEVNG a&lag TWY OTOLXELWY TOU EVEPYNTIKOU Kol Ttadntikou.

EldikoTepa:

Ynepagia

Epropukry aglo Enwdelovpevng 503.400.000
MA€ov:

Aladopd LETOEY EKTILWHEVNG atiag oToyElwv

EVEPYNTLKOU KAl UTOXpeEWOoewy (201.181.102 —

157.181.241) 43.999.861

YUvolo Yrepagiag 547.399.861

O mpoodLoplopoc TG UMopLknG atlag tng Emwdelolpuevng avaivetal oto Mapaptnua B'.

ZYNOAO MH KYKAODOPOYNTOZ ENEPIHTIKOY €701.704.858
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I.1.2 KukhodopoUv Evepyntikd

Ot Aoyaplacuol tou Kukhodopouvtoc EvepyntikoU katd tnv 31" Malou 2020, kaBwg Kal n eKTILWHEVH Toug afla,
ouvoyiovtal oTov MapakaTw Tivaka:

B. KukhodopoUv evepyntikd Extipwpevn aglo
1. EWMOpLKEG QmalTroELg 2.192.605
2. \oUEG BpaxumpOBOEeCES QMALTAOELG 683.639
YUVOAO KUKAOGDOPOUVTOG EVEPYNTIKOU 2.876.244

H ekTlpWEVN aflo TWV EUMOPLIKWY KOL AOUTWY amalTtHoewy Pooeyyilel TNV AOYLOTIKN TOUG a&la. InUeLWVETOL
OTL OL EUTIOPLKEG KOL AOUTIEC ATTOULTHOELG OTELKOVIIOVTAL OTIG XPNATOOLKOVOULKES KATAOTACELG TNG ALOOTIWHEVNG
KQTA TNV apXLKN avayvwplon otnv eVAoyn a&la Kal LETAYEVEDTEPA OTO AMOOPBECUEVO KOOTOG.

Ol ekTILWHEVEC afleg TeplypadovTal TAPAKATW AvVA KOVSUAL LOOAOYLOHOU.
1. Epmopikeg AMULTAOELS
Extipnon katda tnv 31.05.2020 €2.192.605

To UTIOAOUTTO TOU AOYaPLACHOU «EUmopLkeg Artattnoel» meplhapBavel anaitnon amno t WIND avadoplkd e
TNV unekuioBwon xwpwv otabuwy BAong kat TNV TWANoN TAayLlou €EOMALOLOU 0TO TAALOLO avamtuéng Kowvou
SIKTUOU. XnUELWVETAL OTL OV €XEL OXNUOTLOTEL TPOPAe N amopeiwong TnG anaitnong autng dedopévou OTL Sev
OUVETPEXQV AOYOL TNV WG AVW NUEPOUNVia.

2. Nounég BpayumpoBeopeg AMOLTAOELG

Extipnon katd tnv 31.05.2020 € 683.639

To untdAouto Tou Aoyaplacuou kotd tnv 31/05/2020, avalleTal 0Tov KATwOL Ttivaka:

Nownég BpaxumpoOeo|IeS AmALTroeLS Extipwpevn aglo
1. NpomAnpwBévta eoda 195.944
2. NOUTEG QMALTACELG 487.695
YOvoAo AoUtWV PpoxunpdBECLIWY OMALTHOEWY 683.639

2.1 NporAnpwBevta 'E€oda
Extipnon katd tnv 31.05.2020 €195.944

To uTtdAouto Tou Aoyaplacpou kotd tnv 31/05/2020 adopd mpormAnpwOévta £€oda. Mo ouykekpLpéva adopd
TipoKaTaABERANUEVA LOOWHATA VLA TNV EVOLKLOCON XWPWYV EYKATAOTACNC tabntikol e€omAlopol oTabuwy
Baaong.

2.2 Nownég AnarttrosLg
Extipnon katda tnv 31.05.2020 € 487.695

O Aoyaplaopog «Aoutég Analtnoels» epdavilel to BpayxunpdBeopo uépog TN aglag Twyv mpokatafoAwy mou
gxouv 60Bel yla tnv pliobBwon twv XpNoLomoUPeEVWY aro TNV Emwdelolevn olkomESWV Kal KTLpiwy Kat
EKTLUATAL OTO TTOCO TwV € 487.695.

ZYNOAO KYKAOOOPOYNTOZ ENEPTHTIKOY €2.876.244

ZYNOAO ENEPTHTIKOY €704.581.102
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I.2 YIOXPEWOELG

I.2.1 MakpompoOeoeS YIOXPEWOELS

Ot Aoyaplaopol twv MakpompoBeouwv Yroxpewoewv kata tnv 31" Malou 2020, kaBwg Kal N EKTILWHEVH TOUG
a&la, cuvoiZovtal oTOV MOPAKATW TTvaKa:

YTOXPEWOELS Extiuwpevn afla
A.MakpompOOEGUES UTIOXPEWOELG

1.MakponpdBeoua Savela 117.200.000
2.YTIOXPEWOELG TTAPOXWV TIPOCWTILKOU 45.616
3.MakpompoBeoueg uTIOXPEWOELS HioBwong 29.937.031
4. AvaBar\OpeveG GOPONOYIKEC UTIOXPEWOELC 18.158.299
JOVOAO LOKPOTIPOBETIUWV UTIOXPEWCEWY 165.340.946

Ol EKTIUNAOELC YL TNV afla meplypadovTal TapakaTw ava KovOUAL LGOAOYLGUOU.
1. MakpornpoBeapeg AaveLaKES YIOXPEWOELS
Extipnon katda tnv 31.05.2020 €117.200.000

O Aoyoploopoc «MakpompoBeopeg Aavelakeg YIoXpewoelg» adopd pepog Savelou mou EAaBe n AlAOTIWUEVN
amo TNy eTatpeia Ttou opthou Vodafone Investments Luxembourg S.a.r.l, ovopaotikng a&iag € 800.000.000, To
OTIO(0 MPOKUTITEL ATIO TNV EMLOKOTINGN TNG OXETIKAG Savelakng oupBacnc. Amo To cuVOAKO SAvVELo TToGoU

€ 800.000.000, otnv EMwdelolpevn elodpEpPeTAL TOOO OVOUAOTIKAG aflac € 117.200.000, to omolo mpooeyyilet
TNV eKTIUWUEVN agla TNG UTIOXPEWONG. To eV AOyw TIOCO emLBeRaLWBNKE 08 OXETIKN EMLOTOAN TTou AdBaue anod
TN Alolknon t¢ ALQoTIWUEVNC.

2. Napoxec og Epyalopévoug Metd tnv'E€odo amd tnv Ynnpeoia
Extipnon katd tnv 31.05.2020 €45.616

JUudwva pe ta mpoPAemopeva amnd toug N. 2112/1920 kat N. 4093/2012, n EmwdehoVUpevn €XeL TV
UTIOXPEWON KATW Ao OpLOUEVEG TIPOUTIOBECELG, VA amolNULWOEL TOUG UTIOAARAOUG TNG OTav
ouvtaglodotouvtal, EGOCOV £XOUV CUUMANPWOEL TIG TpoUToBéoels yia tn AnPn cuvtaéng ynpatog. H oxetikn
vopoBeaia kabopilel o ed’ anag moood tng anolnuiwong mou dikatovvtal va AdBouv ol UTIAAANAOL KaTA TN
ouvTaglodoTnNoN TouGg, oV cUVNABWG EEAPTATAL OO OPLOUEVOUC TTAPAYOVTES, OTIWE N NAK{a, Ta TN
npolnnpeciog katl oL amodoxEC TOuG.

To unoAouto Tou Aoyaplacpou «Mapoxeg oe Epyalouévoug Metda tnv’E€odo amo tnv Ynnpeoia» tou
looAoylopol Metaoxnuatiopol tng 31" Maiou 2020 ektipatal o€ mooo € 45.616 kal adopa o€ Tpelg (3)
uTtaAAAAoug oL omoiol Ba petadepBouv otnv EmwdeloVpevn. O UTTOAOYLOUOG TNG OXETIKNAG TPOPAEPNG EYLVE UE
Bdaon tv avaloyloTikh LEAETN ToU ekmovABnKe amo eTalpeia avaloylotwy Ue BAaon ta mpoBAemoueva anod To
«ALeBvEC AoyLoTiko Mpotumo 19».

3. MokponpoBeapeg Ynoxpewoelg Miocbwaong

Extipnon katd tnv 31.05.2020 €29.937.031
To umoAouto Tou Aoyaplacpol «MakpompoBeoueg Yoxpewoelg MicBwaong» ektipatal o € 29.937.031 kat
adhopA UTIOXPEWOELG O UEANOVTIKA TIANPWTEA HLOBWUATA TIEPAV TOU €VOG £TOUC, AMOTIUNHEVA OE Tapouoa

afla oupdpwva pe To A.MX.A. 16. OL UTIOXPEWTELG LOBWOEWY TIPOKUTITOUV aTto TI¢ oUPBAcELS pioBwong xwpwy
£yKATAOTAONG TTaONTIKOU g€omALopoU oTtabpwy Bacnc.
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4. AvapaAropeves DopoloyLKEG YIOXPEWOELS

Extipunon katd tnv 31.05.2020 € 18.158.299

O Aoyaplaopog «AvaBariopeveg QopoloyKES YIOXPEWOELG» TIPOEPXETAL ATIO TIC TPOOWPLVES SLadopEg HeTAY
NG GopOoAOYLKNG BACNG TWV TEPLOUCLAKWY OTOLXE(WV KL UTIOXPEWCEWY KAL TNG AVTLOTOLXNG AOYLOTIKAG aiag
TOUG OTIWG aUTA eudavilovial otn XpnUATOOKOVOLKY B€on. H ektipnon mooou € 18.158.299 avaAuetal otov
KATwOL tivaka:

AvaB. dopoloyLkeg

amnattoelg /
AoyapLaouog (unoxpewoeLg)
Aamdveg anokatdotaong 912.029
I'IapoxéIq o€ epyalopEVOUC LETA TNV €060 Ao TNV 10.948
unnpeoia
Evowpota mepLoucLlakd otolyela (19.473.502)
Meplouatakd otolxela pe Sikalwpa xpnong 365.905
MakporpoBeopeg MpoPAEPEeLS - MPOPBAEPN YL VOUIKES 26,391
UTIOBEOELG
ZOvoAo avaBoAAOUEVWY GOPOAOYLKWY UTIOXPEWCEWY (18.158.299)

2YNOAO MAKPOIMPOGEZMQN YNOXPEQZEQN € 165.340.946

I.2.2 BpaxumpOOeopeg YOXPEWOELS

Ot Aoyaplaopol Twv BpaxunmpoBeopwy uToxpeWoewv katd Tnv 31" Matlou 2020, KaBWE Kal N EKTLLWUEVT TOUG
a&la, ouvoyiZovtal oToV MOPAKATW TTivaka:

Yroxpewoelg Ektyuwpevn agia
B. BpaxumpdOeouEG UTIOXPEWOELS

1. NpounBeutég 4.629.373
2.BpayunpoBecpeg UTIOXPEWOELG picBwaong 20.531.259
3.A\oumEC BpaxuTPpOBECUEC UTIOXPEWOELS 4.329.887
YUVOAO BpaxuTPOOECUWY UTIOXPEWTEWV 29.490.519

H ekTipwpevn aélo Twv BpaxumpOBeCHWY UTIOXPEWCEWY POOEYYIlEL TNV AOYLOTIKA TOUC afla. XNUELWVETAL OTL
oL BpayUTIPOBECUEG UTIOXPEWOCELC ATIELKOVIIOVTAL OTLG XPNUATOOLKOVOULKEC KATAOTAGELS TNG ALACTIWUEVNC KATA
TNV apyLkn avayvwpeLlon otnv eVAoyn afla Kal ETAYEVECSTEPQ OTO ATIOCRECUEVO KOGTOC.

OL EKTLUNOELG Yla TNV afla meplypadovTal mapakatw ava KovSUAL LGOAOYLOUOU.

1. NpopunBeutég

Extipnon katd tnv 31.05.2020 €4.629.373

To umoAouto Tou Aoyaplacpol ektipatal o € 4.629.373 kal adopd tpéxouoa umoxpewaon. H ekTipwpevn agla
Tou avaAvetal wg eENC:

YNOXPEWOELS OE T(POUNBEUTEC Ektipwpevn agla
1. Victus Networks SA 2.954.260
2. Huawei Technologies Greece SA 1.314.848
3. Nounol mpopunBeuTég 360.265

J0volo 4.629.373
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1.1 Victus Networks SA
Extipnon katda tnv 31.05.2020 € 2.954.260

To uTOAOUTO TOU AVWTEPW Aoyaplacpou tng 31" Maitou 2020 adopd Tpéxouoa UTOXPEWGN TPOg TN Victus ya
TNV €YKATACTAON KAL CUVTAPNOoN TOU aBnTikou €0MALOOU.

1.2 Huawei Technologies Greece SA kat Aotnoi MpounBeutég
Extipnon katda tnv 31.05.2020 €1.675.113

To UTOAOUTO TWV AVWTEPW Aoyaplacuwy Tng 31" Malou 2020 extipdrtal o€ € 1.675.113 kat adopd kupiwg
QYOPEC TIAYLOU TNAETIKOWWVLOKOU €EOTIALOUOU.

2. BpaxumpodBeaopeg Ynoxpewoelg Micbwang

Extipnon katda tnv 31.05.2020 € 20.531.259
O avwTépw Aoyaplacuog mepAapBAveL TNV evtog evog €Touc e€obAoUEVN UTIOXPEWON OO LEANOVTIKA
TANPWTEA LoBwpata, amoTipunuéva o mapouoa atia cupdwva e to A.M.X.A. 16. OL UTIOXPEWOELS LoBwoEWY
TIPOKUTITOUV amd TIG OUUBACELG LioBwong Xwpwyv eykataotacng nadntikol e€onmAlopol otabuwv Baonc.

3. Nounég BpayumpoBeopieg YOXPEWOELS

Extipnon katda tnv 31.05.2020 €4.329.887

O Aoyaplaopog «Aoumég BpaxumpoBeoueg YIOXpeWOELS» EKTLUATAL O€ € 4.329.887 kal avaAveTal oTovV
TIAPAKATW Tiivaka wg ENC:

Nourég BpayumnpdBespes YOXPEWOELS Extyuwpevn agia
1. AeSouleupéveg amodoxeg 14.493
2. BpaxumpoBOeoueC UTIOXPEWOELG 3.527.099
3. \OUTTEG UTIOXPEWOELG 33.969
4. AedouAevpéva €€oda 754.326
ZUvolo 4.329.887

3.1 AebouAeupéveg AMoSoxEG
Extipnon katda tnv 31.05.2020 €14.493

To umtdAouto Tou hoyaplacpol «Aedouleupéveg Aodoxeg» ektipdral os € 14.493 kat adopd MANPWTEES
apolBEg TpLwv (3) umaAAnAwv nou Ba petadepBolv otov KAado.
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3.2 BpaxumnpoBeope YIOXPEWOELG
Extipnon katda tnv 31.05.2020 € 3.527.099
BpayumpoBeopEeg YIOXPEWOELS Extyuwpevn agla
1. Wind 1.513.387
2. Victus 457.079
3. \OUTTEG UTIOXPEWOELG 1.556.633
Z0volo 3.527.099

Ot Aoyaplaopol «Wind» kat «Victus» Twv «BpaxumpoBeouwy YMOXPEWOEWY» EKTILWVTAL O Tood € 1.513.387
Kal € 457.079 avtiotolxa kat adpopolVv UTIOXPEWOELG TANPWUNAG UOBWUATWY. O Aoyaplacuog «AOLTEC
UTIOXPEWOTELS» TWV «PPaYUTIPOBECUWY UTIOXPEWCEWV» EKTLLATAL O€ 00O € 1.556.633 Kal adopd UTIOXPEWOELS
TANPWHNAC LOBWHATWY o€ Aoumoug eKULoBWTEC, épav Twv Wind kal Victus.

3.3 Aounég YIoxpewoeLg
Extipunon katd tnv 31.05.2020 € 33.969

To UTtOAOUTO TOU AoyapLacpoU «AOUTEG YTIOXPEWOELGY eXTIHATAL 0 € 33.969 Kat adopd uTIOAOLTTo 0peNOpEVO
otn Wind.

3.4 Aedouleupéva’EEoba
Extipnon katd tnv 31.05.2020 €754.326

To umoAouto Tou Aoyaplacpol «Asdoudeupéva'EEodar» ektiudtal og € 754.326 kat apopd SedouAeupéva
€€oda. JuykekpLUEva TIOCO € 714.925 adopd SedouAsvpéva €€oda amo Tn Victus Kal To UTTOAOLTTO TTOCO
€ 39.401 adopd dedouievpéva £€oda Tpltwv.

I.2.3 NpoPA&YeLlg

O Aoyoaplaopoc «MpoPAgPelg» katd tnv 31" Maitou 2020, kaBwg Kol n ekTUWUEeVA Tou afia, cuvoyilovtal oTov
MapakATw mivaka:

Extipnon katda tnv 31.05.2020 € 6.349.637
MakpomnpdBeopeg NpoPAsPelg Extipwpevn agla
1. NpoPAedn yLa VoULKEG UTIOBEDELG 109.672
2. NpoPAedn amokataoTacong XwWpwy 6.239.965
Z0volo 6.349.637

1. NpoPAePeLg yia Noukég YnoBeoelg
Extipnon katda tnv 31.05.2020 €109.672

O Aoyoaploopoc «MpoPAgPelg yia Nopikeg YmoBeoelg» ektipdatal o moood € 109.672 kat €Xel OXNUATIOTEL
AapBdavovtag umtoPn otolxela Kal EKTILACELG TNCG ALOIKNGONG TNG ALACTIWHEVNG KOL TWV VORLKWY CUUBOUAWY TNG
avadpopLka pe S1adOopeC EKKPELELG SLKAOTIKEG UTIOBECELG TTOU OXETL{OVTAL PE TNV HioBWoN XWPWV EYKATACTACNC
mou elodEpovtal otnv Emwdelovpevn.
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2. MNpoPAedelg Anokatdotacns Xwpwv
Extipunon katd tnv 31.05.2020 €6.239.965

To umoAouto Tou Aoyaplacpol «MpoPAen Arokatdotaong Xwpwv» ekTipatal o € 6.239.965. 'Onwg
avadEpeTal EMiONC AVWTEPW OTNY TTAPAYpado 2 «Aamaveg ATToKATACTAONG», N TPOPRAEY N AMOKATACTACNC
XWPWV OXETIZETAL LE TN VOULKA UTIOXPEWON TNG EMwdEAOUUEVNC VO OTTOKATOOTHOEL TO XWPO OTO TEAOG TNC
nieplodou plobwong. MeplhapBavel tn Afn umoBecewy OXETIKA e TO TTPOEEODANTIKO ETUTOKLO, TA LEAAOVTLKA
TIOOOOTA MANBWPLOUOU KAl TO LEANOVTIKO KOGTOC QmoKATAOTAONC.

H mtpoPAen yla amokataotaon Unootaduwy UTtoAoyileTal BAOEL TOU EKTIUWIEVOU KOOTOUC QmOKATACTAONG
nipoe€odAnpévou otny mapovoa afla. H Emwdelovpevn emavaimoloyilel Tnv mpoPAsPn auti TOUAGxLOTOV
£TNOLWC.

ZYNOAO MNMPOBAEWEQN € 6.349.637
ZYNOAO BPAXYINPOOGEZMQN YMNOXPEQXEQN €29.490.519
ZYNOAO YNOXPEQZEQN €201.181.102

I3 ZOvolo I16iwv Kedahaiwv

H kaBapn B€on ¢ EMwdeAloUpevng mou MPOKUTITEL IO TNV EKTIUNCN TWV OTOLXELWY TOU EVEPYNTIKOU KOl
nadntikol avépyetal oto mooo € 503.400.000, avaAlleTal we e€N¢:

KaBapr Bgon

YUvoAo evepynTLkoU 704.581.102
2UvoAo uTtoxpewoewv & mpoPAéPewy 201.181.102
YUvoho 16{wv KedpaAalwv 503.400.000

pelov AmoBepaTiko 20.159

MNoad npog kedpahatonoinan (Metoxikd kepahato mAéov Sladopac amd £k60an UETOXWV
UTIEP TO APTLO) 503.379.841
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Il Zuprépaopa

Mpoabdloplopde Tng Kabaprig @€ong tng Enwdelolpevng

H'EkBeon Extiunong ouvtdxOnke pe Baon tg Statdéeic tou N. 4601/2019, tou apbpou 17 tou N.4548/2018, tou
apBpou 54 tou N. 4172/2013 kat tou apBpou 61 tou N. 4438/2016 pe okomod TV HeEPLKH Stdomacn Tou KAGSou
Slaxelplong, avamtuénc Kal eKPETAAAELONC TOU TaBNTIKOU eEOMALCLOU Kat UTTOSOUAG yLa TNV Tapoxn
UTINPECLWY NAEKTPOVIKWY ETIKOWVWVLWY arto adelodotnuévo ndpoxo, Ue okomo tn cvotaon Néag Etalpeiag pe

Vv enwvupia “Vodafone Hellas Tower Cos”.

JUudwva pe tn SlevepynBeioa epyacia pag, ektipovpe otL n Kabapr Oon g Emwdelovpevng kata tnv 31"
Maiou 2020 avépyetal og € 503.400.000.

OL Opkwrtoi EAsyKTEG AOYLOTES

[/

h'l [ 71

J'| /l"’ﬁ - VA MOANLAA
KATZHMNOKHE AHMHTPIOX “KAPABAS MIXAAHZ
A.M. Z0EA: 34671 A.M.20EA: 13371
yla tnv

DELOITTE Avwvupn Etatpeio Opkwtwv EAeykTtwy Aoylotwy
@OpaykokkAnoldg 3A & Mpavikou
15 121 Mapouvaot

A.M. ZOEA :E120
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IooAoyiouodg Metaoynuatiopou Baosl A.N.X.A., po e€akpifwaon g aflag Twy MePLOUGLOKWY OTOLXELWV Kal
UTIOXPEWOEWV, UE NUepounvia avadopds 31 Maiou 2020

VODAFONE MANA®ON A.E.E.T - KAad0og Sraxeipiong, avantuéng Ko EKUETAAAEVUGHG TOU

‘ rnafntuwol e§ONMALGHOU Kol UTTOSOUNG YLa TRV TTaPOX URNPECLWV KIVNTWV NAEKTPOVIKWV
' ETMKOWVWVLWV
vodafone
ENEPTHTIKO
Mn kukAodopoUv evepynTiko
Evowpata mayla otolkela 27.733.836
I6oktnTa akivnta 127.731
Ktipta & Eykaraotdoeis o€ akivnta tpitwy 5.563.869
Mnyavnuoata & Aoundg e€onmAlouog 21.190.281
TEXVIKA EPY XL UTTO EKTEAEDN 851.955
Aamaveg anmokaTooToong 2.439.843
Aula TtepLlOUCLOKA OTOLXELD 351.464
AKOLLWMOTA XPHONG TIEPLOUCLOLKWY OTOLXE LWV 52.235.978
NOUTEG LAKPOTIPOOETUEG ATIOLTOELG 656.862
83.417.984
KukAodopoUv evepyntiko
EMMOPIKEG ATIALTAOELG 2.192.605
NOUTEG BpayuUTPOBECUES ATALTAOELS 683.639
MporAnpwidevta e€oda 195.944
NOUTEG QMAUTN OELG 487.695
2.876.244
ZUVOAO EVEPYNTLKOU 86.294.228
2TOIXEIA KAOAPHZ OEXZHZ
Aound anoBepaTika 20.159

Z0volo otolyeiwv kaboapng Oong 20.159
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vodufbne

VODAFONE MANA®ON A.E.E.T - KAadog Siaxeipiong, avantuéng Ko EKUETAAAELUGNG TOU
naONnTIkoU €§OMALOLOU KoL UTTOSOMNG YLaL TNV TAPOX UMNPECLWYV KIVNTWV NAEKTPOVIKWV

EMIKOLWVWVLWV

(Nood og Eupw) 31.05.2020

YNOXPEQZEIZ
MoKkponPOOECUECG UTIOXPEWOELG
MakpormnpoBeopa davela 117.200.000
YTOXPEWOELS TIOLPOXWV TIPOCWIILKOU 45.616
MakpompoBeopeg UTIOXPEWOELG HioBwang 29.937.031
AvaBaAlopeveg GOPOAOYIKEC UTIOXPEWOELG 1.145.416
MakpornpoBeopeg poBAEPELg 6.349.637
154.677.699
BpayunpOOEoHEG UTTOXPEWCELS
MpounBeutég 4.629.373
BpaxumnpoBeoueg unoxpewoelg pioBwaong 20.531.259
NOUTEC BPpayUTPODECES UTIOXPEWOELS 4.329.887
Aeboudeupévec amoboxES 14.493
BpoxunpO9eOUEC UTTIOXPEWODELS 3.527.099
AOUTEC UTTIOXPEWTELS 33.969
Aebovldevpéva eéoda 754.326
29.490.519
Z0VOAO UMOXPEWOEWV 184.168.218
Z0volo otolyeiwv KaBapng O£onG KoL UTIOXPEWCEWVY 184.188.378
Awadopa Ztoyeiwv Evepyntikou Kat Mabntikou (97.894.150)
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Epmopikny afla Emwdelodpevng
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1.0 Executive Summary O

10 September 2020

Dear Sirs,

Subject: Valuation of the tower infrastructure business unit of Vodafone - Panafon Hellenic Telecommunications Company S.A., for the
purposes of Art. 17 of L. 4548/2018. as of 31.5.2020

Deloitte Business Solutions S.A. (hereafter referred to as “Deloitte”) has provided valuation services in the context of the auditor’s report
provided by Deloitte Certified Public Accountants S.A., pursuant to the provisions of Art. 17 of L. 4548/2018, to Vodafone - Panafon
Hellenic Telecommunications Company S.A. (hereafter referred to as “Vodafone Greece”, the “Company” or the “Group”), with regards
to the partial demerger of the Company’s passive infrastructure business unit and the formation of “Vodafone Greek TowerCo” (hereafter

referred to as “VF TowerCo” or the “BU”), through the use of various internationally recognised valuation methods, on an “as is”; “stand-
alone” and “going-concern” basis, with valuation reference date the 31t May 2020.
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1.2.2

Purpose and Scope of the Engagement

As part of Vodafone’s wider plans to spin off its European mobile tower business, the Group has signed an agreement to combine
its tower assets in Greece with those of Wind Hellas (project Penelope). Vodafone Greece and Wind Hellas have agreed to lease
infrastructure from their new joint venture, which will oversee a network of 5,200 towers.

In the above context, and as a first step of its plan, Vodafone Greece wishes to partial demerge its tower business unit to a
separate legal entity, creating this way Vodafone Greek TowerCo.

The purpose of this engagement is to determine the fair market value range of the VF TowerCo on an “as is; stand-alone” and
“going-concern” basis, as of 31.5.2020.

We understand that the Company may utilise this analysis for internal purposes only, in the context of the formation of Vodafone
Greek TowerCo as a result of the demerger of the Company’s passive infrastructure. Accordingly, no other purpose is intended, or
should be inferred, as far as the use of this report is concerned. The results of our consulting services may not be included or
referenced in any document, including private placement memoranda, the purpose of which is to raise equity capital or to borrow
funds, without Deloitte’s prior written consent. In addition, if a third party is to be provided with a copy of this report, it should be
as a whole and not as abstracts or excerpts. Deloitte accepts no liabilities for damages, if any, suffered by any party as a result of
decisions made or actions taken based on this work product.

Definitions and Premises Utilised

For the purposes of this engagement the term “fair market value” is defined as "the price at which a company’s shares or assets
or business unit would exchange hands between a willing buyer and a willing seller, neither being under compulsion to buy or sell,
each having reasonable knowledge of all relevant facts and with equity to both". The estimated value, therefore, would be a
reasonable estimate of the price upon which the entire equity stake of a company or a business unit would change ownership.

The definition of “market value” assumes that the transaction would be settled in total through a single cash payment on the date
of the valuation. In a number of transactions, the buyer may agree to a price, which would include payment arrangements other
than cash, or the buyer offers other intangible benefits (such as know-how, access to markets, technology etc.). Should the
expected reduction in costs or increase in revenues arising from such offers of intangible benefits be included in the calculations,
the resulting valuation would have been probably different than it is under the assumption of a single cash payment.
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1.2

1.2.3

1.24

1.25

1.2.6

Definitions and Premises Utilised

It must be clarified that the “actual price” at which the transaction may be effectuated, may deviate from the estimated value for
reasons such as: the motives of the parties involved, their negotiating ability, the nature of the transaction (i.e. the financing of
the acquisition, the terms of transition of management control, etc.) or for other reasons particular to this potential transaction.

Hence, on the basis of the above, the actual price paid in a transaction involving the VF TowerCo, may differ from the estimated
value, also due to factors, such as the structure of the transaction (e.g. financing structure, transition or not of the control, etc.) or
other factors unique to the transaction (e.g. the current financial condition of the Company, anticipated strategic partnerships
with third parties, etc.).

Our analysis was conducted under the premise of value as a “going-concern” business enterprise. This premise implicitly assumes
that:

» the management of the VF TowerCo will implement only those prospective financial and operational strategies that will
maximise the value of the business entity; and

 there is no uncertainty about future events (such as continued operating losses, financial weakness, revocation of license, etc.)
that calls into question the fundamental assumption that VF TowerCo can continue to operate as a going-concern.

Moreover, our analysis was conducted under the premise that VF TowerCo will continue to operate as independent business
entity, in the field it currently operates (thus on an “as is; stand-alone” basis). As a result of this premise, all possible actions that
may have been undertaken (such as indicatively, broadening the scope of business activity, synergies resulting from the acquisition
or merger with another entity, etc.), which could significantly alter the current scope and structure of its activity, have not been
taken into consideration.
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1.3 Methodologies and Approach Applied to the Engagement

1.3.1 The valuation has been carried out using internationally recognized valuation methods, which resulted in an estimate of a value
range for 100% (control interest) of VF TowerCo as of 31.5.2020, on an “as is”; “stand-alone” and “going-concern” basis, while
also taking into account:

» The current and anticipated market conditions of the European telecom tower market.

» The forecasted capital expenditure, turnover, costs and expenses of VF TowerCo, based on projections that were provided to us
by the Company’s management.

1.3.2 We have considered the following widely accepted valuation methodologies to assess the market value of VF TowerCo:
a. Discounted Cash Flows (DCF) Method

This method is widely used for the valuation of companies. It takes into account the past performance of VF TowerCo, but also
gives particular emphasis on its potential for future growth and its ability to generate profits and cash flows. Hence, we consider
this method to be the most appropriate for the valuation of VF TowerCo.

b. Capital Market Multiples (CMM) Method

This method is used primarily for the valuation of companies which are not listed on stock exchanges. It is based on the relative
valuation of a sample of companies that are comparable to VF TowerCo and whose shares are publicly traded on stock exchanges.
As part of the present valuation exercise, a sample of nine (9) international telecom tower companies has been taken into
account. However, a lower weight was finally assigned to this method due to limited comparability (in terms of geography, market
growth, penetration, etc.) between the selected international sample of companies and VF TowerCo.

c. Comparable Transactions (CT) Method

This method is based on recent transactions, such as acquisitions/disposals of significant blocks of shares of companies that are
fairly comparable to VF TowerCo. As part of the present valuation exercise, a sample of twelve (12) international recent
transactions, involving telecom tower companies, has been taken into account. However, again, a relatively lower weight was
finally assigned to this method due to limited comparability between the selected international sample of recent transactions and
VF TowerCo.
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1.3 Methodologies and Approach Applied to the Engagement

d. Adjusted Net Book Value (ANBV) Method

This method is a static one, since it only reflects the financial position of a company/ business unit at a particular point in time and
is based on historical data about the acquisition cost of the assets and certain adjustments. Consequently, it does not take into
account current and future profitability, as well as future growth potential. Therefore, we did not finally utilise this method, as it is
not representative of the market value of VF TowerCo.

1.3.3 Chapter 4.0 of this report provides an overview of the valuation methods, which are generally accepted and used by independent
appraisers.
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1.4 Steps of our Engagement

1.4.1 During the course of our analysis, which was the basis of the valuation of VF TowerCo and according to the prevailing international
valuation practices, we analysed and considered, amongst others, the following:

» The financial and operational standing of the newly established VF TowerCo, as derived from the transformation balance sheet
of the Company’s tower asset business unit (BU), as of 31.5.2020, as well as its business activities and strategy;

 The financial projections of VF TowerCo for the period 2020 — 2030, as prepared and provided to us by the management of the
Company (the “Business Plan™);

» The current economic conditions in the global and European telecom tower market, as well as its prospects;
» The profitability margins, financial standing and capital structure of comparable companies;

» The valuation multiples of comparable listed international companies, as well as international comparable transactions that
have been consummated fairly recently; and

 \Various other parameters.
1.4.2 Our research and analysis included, but was not limited to, the following steps:

» We requested and examined information which was provided to us by the management of the Company, on which we relied
upon as being a true and accurate presentation of the operational characteristics and financial conditions of VF TowerCo.

* We conducted a desktop research of the global telecom tower market, while we analysed comparable telecom tower
companies and their corresponding financial condition, capital structure and profitability margins.

» We analysed the transformation balance sheet of VF TowerCo as of 31.5.2020.
» We analysed and assessed management financial projections for the years 2020 — 2030, as provided to us by the Company.

* We developed a Discounted Cash Flows (DCF) financial model in order to estimate the projected income statements and key
balance sheet items, so as to derive a market value range of VF TowerCo, as of 31.5.2020. The projections were based upon the
Business Plan of the Company for the period 2020 — 2030, as approved by the Company’s management. As part of the DCF
analysis, we have also performed a sensitivity analysis and made certain adjustments, where deemed appropriate.

* Finally, we conducted a search of publicly traded companies on various international stock markets, engaged in similar business
with the VF TowerCo, as well as recent international comparable transactions, that could be used for the valuation of VF
TowerCo, using reputable databases and other market sources on which Deloitte has access to.
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1.5 Limiting Factors

The following important limitations have to be considered when appraising the results of the present valuation report:

1.5.1 Our firm has not audited or examined in any way the historical transformation balance sheet of VF TowerCo, during the course of
this engagement, or any other information provided to us by the Company’s management. Consequently, we express no opinion,
or provide any other form of assurance regarding the accuracy and completeness of the financial and other information that we
relied upon during the course of this engagement.

1.5.2 Deloitte has not performed any primary research or in-depth analysis of the current standing, gross margins and prospects of
comparable telecom tower companies, but relied only upon publicly available information from reputable sources and other data
provided to us by the Company’s management.

1.5.3 Our valuation was based on projections and other information provided to us by the management of the Company for the period
2020 - 2030. The valuation results are based on the fundamental assumption that the financial projections (sales, cost of sales,
administrative & selling expenses, etc.) that were provided to us, are reasonable and that there is a high probability of realisation
of these projected financial results. As already mentioned above, no in-depth market or operational research was carried out, so
we have not effectively audited these projections during the course of this engagement, but judged them only on a
reasonableness basis. Therefore, we express no opinion or provide any other form of assurance regarding these financial
projections.

1.5.4 We note that there will usually be differences between projected and actual results, because events and circumstances frequently
do not occur as expected, and the differences that arise from such events and circumstances may have a material impact on the
estimated value range. Therefore, we express no opinion or provide any other form of assurance regarding these financial
projections.

1.5.5 Our analysis was based on the unaudited (pro-forma) transformation balance sheet prepared under IFRS as of 31.5.2020. It is
noted that, during the course of this engagement, Deloitte has not audited or examined in any way these financial statements.

1.5.6 We understand that VF TowerCo’s Business Plan was developed based on IAS 17 principles. Therefore, the valuation impact of IFRS
16, due to the reclassification of operating leases to financial leases, has not been taken into consideration during the course of
the present exercise.
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1.5 Limiting Factors

1.5.7 With regards to the Business Unit’s fixed assets, it has been assumed that the values presented in the unaudited (pro-forma)
transformation balance sheet as of 31.5.2020, fairly reflect their current market values. In the context of the present valuation
exercise, we have not performed any further verification and/ or valuation regarding the market value of VF TowerCo’s fixed
assets.

1.5.8 According to the data provided to us by the Company’s management, for the calculation of VF TowerCo’s net debt as of 31.5.2020,
we have taken into consideration an amount of € 117.2 mn., while we have excluded all lease liabilities, which have been
accounted for as operating leases.

1.5.9 It should also be noted that the valuation assumes no uncertainty about future events that calls into question the fundamental

assumptions that VF TowerCo: a) can continue to operate as a “going-concern” business enterprise, and/ or b) will continue to
operate “as is and stand-alone”. Consequently, the financial projections have been prepared without considering any possible
actions that may have been, or will be undertaken by VF TowerCo’s shareholders and/ or management, which could significantly
alter the current scope and range of VF TowerCo’s activities (i.e. merger with another company, entering into new lines of
business, etc.). In such case, the estimated cash flows and/or terminal (residual) value (the value of VF TowerCo at the end of the
explicit forecast period) may be significantly different and such differentiation may have a material impact on the final estimated
value range.

1.5.10 Furthermore, the tax rate applied in the current engagement is based on the most recent tax bill. According to Art. 22 of L.

4646/2019, corporate income tax rate is foreseen at 24% from 2019 onwards. It is noted that any future change in the tax rate
may have a material impact on the estimated valuation range.

1.5.11 The results of our valuation services can be used solely in connection with the purpose & scope of work described in Section 1.1

and cannot be used for any other purpose such as, inter alia, for accounting or financial reporting purposes or be included or
referenced in any document, including private placement memoranda, the purpose of which is to raise equity capital or to borrow
funds, without Deloitte’s prior written consent. Accordingly, no other purpose is intended, or should be inferred, as far as the use
of this report is concerned. In addition, if a third party is to be provided with a copy of this report, it should be as a whole and not
as abstracts or excerpts, following the signing of a release to third party letter.

1.5.12 This valuation report does not cover any tax, legal, regulatory and/ or technical issues in relation with the envisaged transaction

and is limited only to financial/ valuation matters.
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1.5 Limiting Factors

1.5.13 This document considers, where possible, the potential impact of Coronavirus (Covid-19) on VF TowerCo. However, at the time of
drafting of this document, the situation is continuing to evolve, and many uncertainties remain as to the effect the Covid-19 crisis
will have on VF TowerCo and the broader domestic and global economies. Accordingly, this document does not fully identify and
quantify the impact of all Covid-19 related uncertainties and implications. Changes to market conditions could substantively affect
VF TowerCo. Recent volatility in capital markets and the current economic outlook have created significant uncertainty with
respect to the valuation of assets. Recognising these factors, we consider that the conclusions and opinion we have arrived at may
be more susceptible to change than would normally be the case.

1.5.14 The use or reliance on this valuation/ analysis by third parties and any decisions based on it, are the responsibility of the parties
using it. By using this analysis, such parties consent that Deloitte has no liability with respect to such reliance or decisions. Deloitte
accepts no liabilities for damages, if any, suffered by any party as a result of decisions made or actions taken based on this work
product.
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1.6 Valuation Results

1.6.1 The results of the valuation methods used are diagrammatically presented below.

Diagram 1.1: Valuation Results of VF TowerCo as of 31.5.2020

Valuation Synthesis™ € 465.7 mn. —€541.2 mn.

Discounted Cash Flows €522.8 mn. - €607.6 mn.

Capital Markets Multiples

Method €333.1 mn.-€387.1 mn.

Comparable Transactions
Method € 331.7 mn. - € 385.4 mn.

- 200 400 600 800
€ mn.

* Weights applied: DCF — 70%, CMM — 15%, CT — 15%
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1.6 Valuation Results

1.6.2 Based on the data made available to us, the assumptions made, the valuation methodologies utilised and the limiting factors

mentioned in Section 1.5 of this report, the fair market value of VF TowerCo as of 31.5.2020, is estimated to be within the range
of:

€ 465.7. mn. —€ 541.2 mn.

with an estimated central value of € 503.4 mn.

1.6.3 The table below presents certain implied valuation multiples, based on the fair market value of VF TowerCo and selected
estimated parameters according to the Business Plan.

Amounts n € mn. Parameters Value “Valte Volue
EV / Revenue (2020E) 72.3 8.1x 8.6 x 9.1x
EV / EBITDA! (2020E) 335 17.4 X 18.5 X 19.7 X
EV / EBIT? (2020E) 22.7 25.7 X 27.4 X 29.0 x

Notes:
1. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation
2. EBIT: Earnings before Interest & Tax
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The following chapters of this report and its appendices represent an integral part of our engagement.

Yours sincerely,

Dimitris Nektarios

Partner

Financial Advisory

Deloitte Business Solutions S.A.
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Market Overview

2.1

Introduction

The two major types of towers are ground based and rooftop
towers. Ground based towers are typically freestanding
structures and more prevalent in less densely populated areas.
Rooftop towers are usually set up on pre-existing buildings and
are typically located on the roof, roofing pavement or high
windows.

Telecom tower companies’ business models differ by region,
but generally fall under three broad categories: joint venture
towercos, MNO — controlled towercos and independent
towercos. A large number of telecom operators across Europe
are executing or considering monetizing their tower assets
through sales and leaseback (SLB) agreements, enhancing their
financial flexibility.

Diagram 2.2: Types of Towercos

Joint venture
towercos

MNO-controlled
towercos

Independent
towercos

MNOs form JVs to pool their passive
infrastructure usually into a third

> party company that either manages
or owns the assets.

Towercos with > 50% of equity
owned by the parent MNO, usually
result of MNOs carving out and
retaining ownership and control.

Independent towercos own passive
infrastructure on a site and lease

> their space to MNOs to host their
active equipment.

Source: Desktop Research

Diagram 2.1: Ground Based Towers
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2.1 Introduction

* Anincreasing number of MNOs tend to outsource their tower operations to independent towercos, which can accomplish OpEx
efficiencies, significant cash inflow, cost of capital savings and higher number of users sharing towers (co-location ratios).
Diagram 2.4: Characteristics of Independent Towercos

More efficient market structure
Infrastructure can be delivered at a lower cost, while unnecessary duplication of infrastructure is reduced. Independent
towercos typically carry more expertise in the efficient management of towers, since it is their core business.

Capital released for MNOs
Sales of towers to independent towercos release capital for investment in existing network and new services,
allowing for a more competitive position in the market.

Investment in capacity and coverage
Cheaper and faster rollout to rural areas helps to address their disadvantage it terms of digital access relative to
urban areas, which tend to benefit from the best coverage.

Facilitating market entry
Non-MNO tenants have more choices, lower barriers to entry and may also benefit from a neutral host.

Environmental benefits
Due to co-location, fewer towers are needed to meet demand - reducing the visual impact of new towers.

Source: Desktop Research
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2.2 Global Tower Market

» Diagram 2.6 illustrates the largest towercos in the world.
China Tower Corporation represents nearly two thirds of the
tower industry’s total towers with c. 2 mn. towers, while
Vodafone’s tower portfolio comprises of c. 50,700 towers
across 10 countries.

*  Operator-led towercos own 55.6% of global towers, while
independent towercos account for ¢. 13.1%. The growth of
the operator-led towercos and independent towercos has
come largely at the expense of MNO-captive sites. The
proportion of towers owned by MNOs has fallen to 30.2% in
Q3 19.

Diagram 2.6: Largest Tower Companies in the World

Diagram 2.5: Towerco Penetration by Business Model & Region

Global Europe
1.2% 9.0%
13.1% 39.4%
‘ 15.4%

30.2
%

55.6%
36.2%

m Operator-Led Towerco
= MNO-Captive Sites

m Pureplay Independent Towerco
Joint Venture Towerco

1.979.0 29 Other Towercos with 258 other
- 5,000-19,999 Towers Towercos
with
g <5,000
% 297.4 Towers
Ha
* 175.0 170.7 . Y 197.8
2 127. 9 ! !
i 507 1 411 40.0 35.6 308 30.7
: Il . . | - - -
cHin Towen A \ RL_]";;“" i o i Neros (S SR cellnex® (SBA Deutsche Funkturm
hE kS AMERICAN TOWER mdus E vodafone l= mm?ttoerlj
Source: Tower Exchange — Q3 2019 TOWERS Semmmme- -
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2.3

European Tower Market

Amongst other European countries, Greece has seen a relatively
small amount of telecom & broadcast tower activity, including
the network sharing joint venture between Wind Hellas and
Vodafone Greece (Victus Networks), as well as the smaller TV
broadcasting tower company Digea.

At the end of Q2’ 19, prior to Vodafone carve outs, 349 ths.
towers (58.2% of European market) remained on the MNOs’
balance sheets, effectively suppressing their value. By the end of
Q4 21, it is forecasted that this ratio will fall to 29.8%. The gains
will come in the operator-led towerco, rising from 113 ths.
towers in Q2’ 19 to 229 in Q4’ 20, with 100 ths. towers being
added by pure play independent towercos. By 2021, ¢. 65% of
Europe’s total towers will be owned by towercos.

Diagram 2.8: Projected Tower Ownership in Europe

ths. # of towers

76 87 74 91 179
80 130
E[o. E!.l
15 |
373 375 349 ni L
223
Q2'18 Q4'18 Q2'19 Q4'19 Q4'20 Q421
m MNO Captive m JV Infraco
m Operator-Led Towerco Independent Towerco

Source: Tower Exchange — Europe Dossier 2019

Diagram 2.7: Number of Towers by European Country

I 126,660
I 75,474
I 55,108
I 52,298
I /9,461
I 49,032
B 42,500

B 2,000

B 21,600

Kazakhstan [l 15,400

Netherlands [l 15,204

_______________________

{ Greece I 12,000
Portugal M 11,800
Czech Republic [ 10,200
Finland @ 9,576
Sweden [ 8,080
Norway [ 7,035
Denmark W0 4,105
Ireland B 4,000
Georgia [ 3,000
Armenia | 2,200
Lithuania | 1,226
Latvia | 879
Estonia | 530

Russia
Germany
Italy
France
Spain
Turkey
UK
Poland
Ukraine

# of towers
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2.3 European Tower Market

»  Victus Networks currently manages Vodafone Greece’s and Wind Hellas’s sites. There are around 10,500 tenants on Victus
Networks’s 7,000 sites. TV Broadcastingt towerco Digea owns another 156 towers in Greece.

Diagram 2.9: Towers of Europe’s Towercos (>1,000 Towers) Diagram 2.10: Tower of Europe’s Towercos (<1,000 assets)
Vodafone TowerCo * I 50.7 Net4Mobility  [INNNENEGEGE 000
Cellnex NG 35.6 Open Tower Company [ <0
Deutsche Funkturm | 33.0 Ceské Radiokomunikace |G 500
CK Hutchison Networks * [N 73 Towercom AS NN 00
INWIT T 033 Digital Colony NN 699
Telxius NG 17.5 HighTel Towers [N 600
First Tower Company [ 17.0 Axion I 600
Cornerstone I 16.5 Teletower | 455
" MBNL [ 146 . ORS Austria [N /50
g NetworkS [ 13.0 g TowercomLtd NN 400
= Global Tower [N 10.3 8 Emitel NG 377
5 Hivory [ 10.2 5 ESB Teleco NN 377
fe Argiva I 8.3 ov I 50
. TOF N 7.7 Shared Acces I 230
Victus Networks [l 7.0 Sotka Vysotok | 200
Telia Towers [ 6.6 Digea [ 156
Omega Towers M 6.5 2RN I 150
Russian Towers [l 5.0 Britannia/ Hibernian Tower [l 140
CETIN M 438 Logycom Group [l 100
Others NN 25.1 Others NN 189
1: Vodafone TowerCo in the process of being formed.
Source: Tower Exchange — Europe Dossier 2019 2: CK Hutchison Networks in the process of being formed.
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2.4 Greek Tower Market

*  While there are currently no independent towercos in the 12,000 site Greek market, tough economic conditions and the
dominance of market leading Cosmote may prompt a sale and leaseback in the medium term. Cosmote’s main competitors,
Wind and Vodafone plan to monetize their towers. Joint venture infraco Victus Networks currently manages Vodafone Greece
and Wind Hellas’ sites. There are around 10,500 tenants on Victus Networks’ 7,000 sites. Decommissioning could see Victus
Networks’ site count fall to 6,000 and the tenancy ratio rise accordingly.

» The Greek market has seen a small amount of infraco activity, including the JV between Wind Hellas and Vodafone (Victus
Networks) and the small towerco Digea. With some very remote sites, power and maintenance can be tricky, and strong
partners are needed in these areas. Small cells and distributed antenna systems (DAS) are rolling out in urban areas and present
an opportunity for further growth.

Table 2.11: Current Telecom Infrastructure in Greece

Energy . '
9

RMS, ILM and Access Control COSMOTE
Tower Manufacture o Qyw CTUS o
Turn-Key Infrastructure . Digea vodafone

Small Cell, Microcells, DAS & IBS

WIND

Advisors

Source: Tower Exchange — Europe Dossier 2019
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2.5 Vodafone TowerCo

» Vodafone owns 110,000 towers across Europe, with c. 58,000 of ~ Diagram 2.12: Vodafone TowerCo Footprint
them control directly by the Group.

e Vodafone’s towers are located in Albania, Greece, the Czech
Republic, Germany, Hungary, Italy, Malta, the Netherlands,
Cyprus, Portugal and Turkey. UK: 6,600

* Vodafone has announced plans for the carve out and
monetization of its European towers, by legally separating its
passive tower assets to create a new towerco organization with a
dedicated management team and control of its assets, while
becoming the anchor tenant.

» Vodafone plans to carve out approx. 61,700 towers were
announced on the 26™ of July 2019, swiftly followed by news
that their 11,000 Italian towers would be combined with TIMs
towerco, INWIT, leaving a balance of 50,700 towers.

» Based on market benchmarks for anchor tenant lease rates,
existing third party revenues and the attributable cost base,
towerco could generate annual revenues and EBITDA of around €
1,700 mn. and € 900 mn., respectively 1. TowerCo’s attributable
annual maintenance and expansion CapEx could be up to € 200
mn. The ultimate financial profile of towerco may vary from
these figures, depending on the assets that are included,
whether the assets are fully controlled, and the anchor tenant
lease rates that Vodafone will decide to set.

Germany: 19,300

Rest Europe: 15,100

Spain: 9,700

Source: Tower Exchange — Europe Dossier 2019 1: Vodafone will initially represent the majority of these estimated revenues.
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2.6

European Tower Deals

According to the following table more than 87.5 ths. towers have been part of tower equity deals since 2015, accounting for a total
disclosed value of c. € 10.3 bn.

Table 2.13: Selected European Tower Deals and Listings

# of Buyer/ o Deal Value
Year Country  Seller Target ey Stock Exchange Equity % in € mn.
2019 Italy Vodafone Europe BV.  Vodafone TowersS.rl. 11,000 Mrastrutture Wireless 100% 5,200.0
Italiane S.p.A.
2018 Spain Telefonica Telxius 16,000 Pontegadea 10% 379.0
2018 France Altice SFR TowerCo 10,198 KKR 49.99% 1,799.0*
Morgan Stanley &
2018 Portugal  Altice Towers of Portugal 2,961 Horizon Equity 75% 495.0*
Partners
2017 Spain Telefonica Telxius 16,000 KKR 40% 1,300.0
2016 Germany  American Tower American 2,197 PGGM 49% N/A
Tower Germany
2016 Spain Antin Axion 584 AMP Capital 100% N/A
2016 UK New Equity Investment "V /reless 2,000 3i Investments N/A 300.0
Infrastructure Group
2015 Italy Telecom Italia INWIT 11,200 MIB 40% 875.3
2015 Italy Abertis Cellnex 15,091 MCE 66% 2,138.0
2015 N/A Coillte Telecoms assets 300 InfraVia Capital 100% 70.0
Partners
Total 87,531 10,262.3
Source: Tower Exchange — Europe Dossier 2019, Desktop Research * estimated
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2.6

European Tower Deals

The following table presents tower sale and leaseback (SLB) deals since 2012, with a total disclosed value of c. € 3.7 bn.

Table 2.14: Selected European Tower Sale and Leaseback Deals

Year Country Seller Buyer Tovfecr);c Deal Structure Deianl (\::/?Tl;e
2017 Italy Wind (Veon) Cellnex n/a SLB 10% stake out 77.0
2017 Spain MasMovil Cellnex 551 SLB 40.0
2017 Switzerland Sunrise Cellnex, Swiss Life,DTCP 2,339 SLB 430.0
2017 France Bouygues Cellnex 3,000 SLB 854.0
2017 France Bouygues Cellnex 600 SLB 170.0
2016 France Bouygues Telecom Cellnex 230 SLB 80.0
2016 France Bouygues Telecom Cellnex 270 SLB 67.0
2016 Ukraine Lifecell UkrTower 811 SLB 47.8
2015 Italy Wind (Veon) Cellnex 7,377 SLB with 10% equity 693.0
2014 Spain Telefonica/Yoigo Cellnex 4,277 SLB 385.0
2012 France Bouygues Telecom FPS Towers 2,166 SLB with 10% equity 185.0
2012 Germany KPN American Tower 2,031 SLB 393.0
2012 Netherlands KPN Protelindo 261 SLB 75.0
2012 Netherlands KPN Shere Group 460 SLB 115.0
2012 Spain Telefonica Cellnex 500 SLB 45.0
Total 25,474 3,656.8
Source: Tower Exchange — Europe Dossier 2019
© 2020 Deloitte Central Mediterranean. All rights reserved. 2-9
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Business Unit Overview

3.1

Project Perimeter

As already mentioned in Chapter 1.0, the Project
encompasses the carve out of the tower asset business unit
(BU) of Vodafone Greece upon establishment of its
separate Greek TowerCo. To this end, the following steps
are required:

>

Identification of an autonomous BU (totality of assets
& liabilities in the respective trial balances) by
Vodafone Greece using the same accounting
principles to Wind Hellas, as at a later stage these two
tower companies will eventually merge.

Drafting of carve out/transformation B/S by Vodafone
Greece according to its IFRS book values.

Monitoring by Vodafone Greece of its BU in trial
balance level both IFRS and tax basis, from the date of
the carve out B/S up to the date of approval of the
carve out by the Greek business registry (GEMI).

Vodafone Greece carves out its passive infrastructure
Tower BU by a partial demerger through the
establishment of a separate new Greek TowerCo.

Source: Company

Diagram 3.1:

Project Perimeter

Vodafone Europe
B.V. (NL)

Vodafone Greece

Vodafone Europe
B.V. (NL)

I
Tower :
Asset BU |

- — ——

Vodafone
Greece
TowerCo

© 2020 Deloitte Central Mediterranean. All rights reserved.
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3.1 Project Perimeter

» Asdepicted in Diagram 3.2, only the passive infrastructure will be considered for the formation of Vodafone Greece TowerCo. In the
following Tables 3.4 — 3.7, key points around Project perimeter are explicitly mentioned.

Diagram 3.2: Passive vs. Active Infrastructure Table 3.3: Breakdown of Towers’ Assets

Assets Passive Active
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Access facilities

Foundation &

/

Legal rights to occupy the Fencing

area of the site with Power equipment

passive infrastructure (power station, Outdoor
distribution board, cabinets

meters, etc)
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Source: Company

Antennas and cables (fibers,
feeders etc.)

1 Phy5|cal tower, masts and pole

: Foundation and fencing

| Legal rights to occupy the area
| of the site with passive infra

i Power equipment

i Cooling system

| Surveillance systems
: 1 Access facilities

I Shelter/ service rooms
1

| Emergency equipment
1

I Cable routing (duct)

| Mounting equipment
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3.1 Project Perimeter

Table 3.4: Assets Table 3.5: Contracts

® Macro and transmission sites for which the Company has the
right to use the area to build passive infrastructure to host
active radio-transmission equipment. Moreover, legal rights to
occupy the area of the site with passive infrastructure are
included, with particular reference to: all leases, public
concessions, gratuitous leases, easements related to access to
sites, private agreement, etc., as well as freehold title if it is
dedicated to the tower site and not a larger parcel of land
dedicated to a different purpose.

® Micro sites: Only small cells (indoor and outdoor) with external
antenna.

* Existing distributed antenna systems (DAS) fully owned by the
Company and used in public areas (stadiums, airports, tunnels,
etc.).

* Passive infrastructure on those sites, including civil
infrastructures and related works, masts, towers, poles, air
conditioning, fences, surveillance system, ducts that are
situated inside the bounds of the managed area.

® Shelter/ container.

* Power equipment: rectifiers, power stations and their
batteries, distribution board, permanent and standby power
generators, existing solar & wind.

* Any patent related to the passive infrastructure.

® Land lease contracts with land owner or sub-lease contracts
with the Company for passive infrastructure to host active
radio-transmission equipment.

® Existing tenancy contracts granted to third parties (MNOs and
OTMOs, such as broadcasters, emergency services, corporates,
etc.) to install their active equipment on Company’s passive
infrastructure (entered into under sharing agreements or
otherwise).

Table 3.6: Legal

* Litigation and other disputes related to the in-scope assets,
activities and services (e.g. the Company claims for a permit to
be issued or claims from/ against a landlord).

* Fines related to passive should be borne by towerco.

Source: Company

© 2020 Deloitte Central Mediterranean. All rights reserved.
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3.1 Project Perimeter

Table 3.7: Services, Activities & Responsibilities Charter 3.8: Vodafone’s, Wind’s and Penelope Number of Towers

Services, Activities and Responsibilities 1,135 1080

* Renting out space on the passive infrastructure, and managing
the allowance at sites to host third parties’ active equipment
(MNOs and OTMOs, such as broadcasters, corporates, etc.), in
terms of physical areas, weight, power supply and licensing
compliance.

* Regarding contract management/ renegotiation: passive 187
infrastructure site maintenance (e.qg. field services, NOC, 89 g2
improvement CapEx, etc.), including the DAS; health, safety .
and environment (HSE) accountability related to the passive
infrastructure, including the DAS; site passive infrastructure mRTT m Special
decommissioning, including the DAS; civil works permits m GBT Outdoor Small Cell
management and compliance, including the DAS; access Small Macro Transmission
management (including surveillance); and outdoor equipment 0 WIND
batteries replacements. vodsfone

* Regarding new sites (incl. some DAS): feasibility, scouting,
planning, design & engineering; land and lease acquisition, Penelope
contract negotiation; and passive infrastructure build and 2,110 1916
commissioning, including infrastructure civil works permits :

acquisition and compliance.
* Licensing services to install and operate passive infrastructure.
* Any other optional services, on tenant’s request. 525 362 252 141

ERTT m GBT m Small Macro
Special Outdoor Small Cell ~ Transmission

975
836

# of towers

306

219 175 163

79

# of towers

Source: Company
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O

3.2 Penelope Principles

» The following table presents Penelope’s key design principles.

Table 3.9: Project Principles and Considerations

Create a Greek passive towerco — “Penelope” - which is able to operate independently
and meets all local rules and regulations, with its own P&L, financing capability and
independent BoD;

Penelope is able to sell and contract to any company to deploy, build and run passive
infrastructure in Greece, including exploiting available space on current masts (unless
otherwise contractually constrained on a mast);

There will be a new legal entity name and “brand” of Penelope, which will be established
by Penelope management team.

Create an organization that is right-sized for an agile, B2B, asset management focused
towerco business;

Build core towerco capabilities — including B2B mindset, business development capability,
key account management, etc.;

Drive excellent customer services for its current and future customers and passive
products.

Independent Passive .
TowerCo
®
Fit for Purpose .
®
Empowered to Drive .
Growth

Source: Company

Penelope will have contracts in place with each of Vodafone and Wind Hellas that
enables it to continue to support their growth (and deployment of new technologies), as
well as driving growth of tenancy ratios on the existing towers.

© 2020 Deloitte Central Mediterranean. All rights reserved.
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3.2 Penelope Principles

Design Principle L4 Considerations

Efficient .

Penelope will be designed to avoid, where possible, duplication of capabilities (across
Vodafone, Wind Hellas and Victus) and (similarly where possible) minimize dis-synergies
from separation;

Penelope will drive a continuous focus on efficiencies, the improvement of which it will
retain for its own profit;

Penelope will be able to contract out services to third parties, and bring them in-house,
or re-contract to others;

Optimal spans of control and organization layers will be embedded.

Investment Ready .

Source: Company

Penelope management will be independent in their decision making, legally and
operationally separate from Vodafone and Wind Hellas and acting in the independent
interest of towerco;

Incorporate new capabilities required to support independence e.g. Independent Board,
external financial reporting and audit.

© 2020 Deloitte Central Mediterranean. All rights reserved.
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3.0 Business Unit Overview

3.3 Financial Highlights

» Table 3.10 presents the adjusted transformation Balance Sheet, as of 31.5.2020 derived from the carve out of the tower asset
business unit (BU) of Vodafone Greece, upon establishment of its separate Greek TowerCo.

Table 3.10: Adjusted Transformation Balance Sheet of Vodafone Greece TowerCo

Amounts in € ths. 31.5.2020 31.5.2020
Fixed Assets 98,621 Shareholders' Equity (44,000)
Asset Retirement Obligations 2,440 Long-Term Debt 117,200
Right-of-Use Assets 52,236 Long-Term Provisions 6,350
Intangible Assets 351 Retirement Benefit Obligations 46
Other Non-Current Assets 657 Long-Term Lease Liabilities 29,937
Non-Current Assets 154,305 Deferred Tax Liabilities 18,158
Trade Receivables 2,193 Trade Payables 4,629
Other Receivables 684 Short-Term Lease Liabilities 20,531
Cash & Cash Equivalents _ Other Payables 4,330
Current Assets 2,876 Total Liabilities 201,181
Total Assets 157,181 Total S/H Equity & Liabilities 157,181
Source: Company
© 2020 Deloitte Central Mediterranean. All rights reserved. 3-7
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O

3.3 Financial Highlights

» Towers and rooftops stand out as the key revenue drivers for VF TowerCo, accounting for c. 70% of the total revenue in 2020. In

addition, anchor revenue constitutes the largest contributor in terms of the total revenue for all sites.

Table 3.11: Revenue Breakdown (2020E)

Key Revenue Towers Rooftops Outdoor Cell Special Transmission Small Macro

Principles €mn. €ths./unit €mn. €ths./unit €mn. €ths/unit €mn. €ths./unit €mn. €ths./unit €mn. €ths./unit
Anchor 14.8 13.7 27.0 23.7 11 12.1 7.4 38.7 0.8 12.6 4.2 13.5
RAN-Sharing 4.0 3.7 23 21 0.0 0.1 03 1.7 01 23 0.2 0.8
3rd Party 0.5 05 0.2 0.2 - - 01 0.7 0.1 09 01 0.2
Tech. Upgrades (3P) - - - - - - - - - - - -
Capex Recharges 0.5 04 14 1.2 0.0 0.1 0.1 0.4 0.0 0.1 0.0 0.1
Energy 1.7 15 1.7 15 0.1 15 0.3 15 0.1 15 0.5 15
Licensing 0.7 0.6 0.7 0.6 0.1 0.6 0.1 0.6 0.0 0.6 0.2 0.6
Lease Recovery Charge 0.4 0.3 0.4 0.3 0.0 0.3 0.1 0.3 0.0 0.3 0.1 0.3
Total 22.5 20.8 33.7 29.6 1.3 14.8 8.4 44.1 11 18.3 5.3 17.1

Source: Company
© 2020 Deloitte Central Mediterranean. Al rights reserved. 3-8
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O

3.3 Financial Highlights

» The majority of OpEx stems from rent costs mostly incurred by towers and rooftops. The cost per tower and rooftop is expected to

reach € 8.2 ths. and € 18.0 ths. in 2020.

Table 3.12: OpEx Breakdown (2020E)

Key Expenses Towers Rooftops Outdoor Cell Special Transmission Small Macro

Principles €mn. €ths./unit €mn. €ths./unit €mn. €ths./unit €mn. €ths./unit €mn. €ths./unit €mn. €ths./unit
Property 6.1 56 175 154 0.3 35 55 29.0 03 52 16 5.2
Land Bank/ Zero Lease 0.5 04 05 04 00 04 01 04 00 04 01 0.4
Maintenance 0.3 03 03 03 00 03 01 03 00 03 01 0.3
Energy 0.3 03 03 03 00 03 01 03 00 03 01 0.3
Personnel 0.7 06 07 06 01 06 01 06 00 06 02 0.6
Licencing 0.7 0.6 0.7 0.6 0.1 0.6 0.1 0.6 0.0 0.6 0.2 0.6
Other Costs 0.4 04 04 04 00 04 01 04 00 04 01 0.4
Total 8.9 8.2 205 180 05 6.1 6.0 316 05 78 24 7.8

Source: Company
© 2020 Deloitte Central Mediterranean. All rights reserved. 3-9
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4.1 Introduction

» This chapter briefly describes the generally accepted valuation methods and specifically the valuation methods applied for the
valuation of the Company.

» There are numerous techniques and formulas for determining the value of a business or a business unit as a going concern and there
are certain rules of thumb that apply to particular industries or types of business. For example, medical practices are usually bought
and sold for one time annual gross billing of the practice. While these industry rules of thumb provide the appraiser with a quick
estimate of the value of a business, they do not provide adequate analytical support and evidence to withstand administrative or
judicial scrutiny.

»  For the most part, all of these techniques, rules, and factors can be categorized into three approaches (Income, Market and Cost).
The matrix below presents five distinct and generally accepted methods for valuing businesses and business interests and their
respective approach. Professional appraisers will use one or more of these five methods to determine the value of business entities.
Of course, the objective of using more than one method is to develop mutually supporting evidence as to the valuation conclusion.
While the specific titles of these five methods may vary, the generic names for these five generally accepted business valuation
methods and their respective application to the valuation exercise, are presented in the following table.

Valuation Methodologies Approach

1. Discounted Cash Flow Method Income Approach
2. Capital Markets Multiples Method Market Approach
3. Comparable Transactions Method Market Approach
4. Stock Market Capitalisation” Market Approach
5. Adjusted Net Book Value Method Cost Approach

» The diagram overleaf presents the methodology utilised for the valuation of the Company as of 31.5.2019.

* Only for listed companies

© 2020 Deloitte Central Mediterranean. All rights reserved. 4-1
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4.2 Calculation Methodology Applied

Market Analysis

e Key Market Trends
* Historical / Projected Market Growth Rates
* Country Forecasts of Key Indicators (GDP)

Income Analysis Expense Analysis

Projected Financial Statements for the
Period 2020 — 2030 & Terminal Value

A.  Income Statements

* Revenue Analysis

Financial = Cost of Goods Sold & Expense Analysis
Projections = Investment - Capital Expenditure Analysis

C.  CashFlow Analysis

Transformation Balance Sheet of
VF TowerCo as of 31.5.2020

Capital Markets Comparable Shareholders’
Multiples Data Transactions Data Equity

Pro-formaFinancial
International Sample International Sample Statements as of

B.  Balance Sheet

| R R |

Sensitivity Analysis
e Terminal Growth Rate 1. Discounted
= Discount Rate (Weighted Average '
Cost of Capital) Cash Flow Method

Valuation Methods Examined

3. Comparable 4. Adjusted Net

2. Capital Markets
Multiples Method

Book Value
Method

Transactions
Method

Applied v/

Applied v Applied v/ Not Considered >

Estimated Fair Market Value as of 31.5.2020

© 2020 Deloitte Central Mediterranean. All rights reserved.
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4.3 Discounted Cash Flow Method

» The Discounted Cash Flow method is based on the premise that the value of the business enterprise or unit is the present value of
the future economic income to be derived by the owner of the business. The discounted free cash flow method requires the
following analyses:

» The revenue and expense analysis requires a forecast of prospective revenues from the sale of products or provision of services
and the respective expenses (i.e. for the cost of goods sold, selling and administrative expenses, etc.). This analysis takes also
into consideration the market dynamics, competitive pressures, regulatory changes, etc. for the industry in which the entity
participates.

» The investment analysis requires consideration of the following aspects: required minimum cash balances, capital expenditure
budgets, investment policies, etc.

» The capital structure analysis requires consideration of the following aspects: current capital structure, optimal capital structure,
cost of various capital components, calculation of the weighted average cost of capital and systematic and unsystematic risk
factors.

* The terminal (residual) value analysis requires the determination of the value of the prospective cash flows generated by the
business, after the conclusion of an explicit forecast period. This terminal (residual) value can be determined by various methods:
price/ earnings multiple, annuity in perpetuity method, Myron Gordon model, etc.

» Based on the results of the above-mentioned analyses, a forecast of free cash flows from business operations is made for a
reasonable explicit forecast period. The cash flows forecast is discounted at an appropriate discount rate, to determine the present
value. The terminal (residual) value of the business enterprise is determined at the end of the explicit forecast period. This terminal
(residual) value is also discounted to determine the present value.

» The present value of the explicit free cash flows forecast is summed to the present value of the residual value. This summation
represents the value of the business enterprise. Since the future cash flows are those relating to the normal business operations,
(and thus the business assets used in generating those cash flows) the value of any "non-operating” assets and the fair market value
of any subsidiary must be added to the value derived under the free cash flows method to arrive at the final conclusion of value.

© 2020 Deloitte Central Mediterranean. All rights reserved. 4-3
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4.4 Capital Markets Multiples Method

» The Capital Markets Multiples method is based on the premise that the value of the business enterprise should be determined based
on what astute and rational capital market investors would pay to acquire the stock in the subject company. Using this method, the
first step is to select a sample of firms that are comparable to the subject firm or unit and whose shares are publicly traded on
international stock markets.

* Asinthe Comparable Transactions method (see overleaf), the key phase of the capital markets method is selecting the appropriate
sample of comparable firms, based on reasonable comparability criteria. Usually, a minimum of five to eight comparable firms must
be selected in order to create a meaningful sample.

»  For each firm in the sample of publicly traded firms, several capital market ratios are then calculated. These capital market ratios may
include the following: price/ earnings ratio, price/ total revenues ratio, price/ equity ratio, etc. After these capital market ratios are
calculated for each firm in the sample, an appropriate ratio value is selected by the appraiser based on the financial comparability of
the subject firm or unit to the guideline companies. This ratio is then applied to the appropriate financial data of the subject
business. The result of multiplying these capital market ratios by the subject firm's financial data is the preliminary estimate of the
fair market value of the business enterprise.

» This preliminary estimate must be adjusted for any lack of comparability of the subject firm to the publicly traded firms in the capital
markets sample. These adjustments may include the following: minority interest and/ or marketability discounts, majority control
premium, non-operating asset values, etc. This adjusted estimate, then, represents the fair market value of the business enterprise,
as per the capital markets method.

© 2020 Deloitte Central Mediterranean. All rights reserved. 4-4
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4.5 Comparable Transactions Method

» The Comparable Transactions method determines the value of the business enterprise by comparing the subject firm to comparable
firms that have been bought or sold during a reasonably recent period of time. The first step in this method is to determine a sample
of comparable firms that have been bought or sold in the recent past. These comparable firms may include closely held corporations,
publicly traded firms, divisions or subsidiaries of larger firms, single plants of larger firms, etc. Certainly, the correct selection of the
sample is critical to this method, and the criteria for comparability will vary in each valuation analysis.

» For each firm of the selected sample, several transaction multiples (ratios) are calculated. These transaction valuation ratios may
include the following: price/ earnings ratio, price/ total revenues ratio, price/ equity ratio, special characteristics (i.e. size, growth,
liquidity, leverage, return on equity, etc.) of the comparable transactions and the subject company under appraisal. The appraiser
then uses his professional judgment to select the appropriate multiples. The result of utilizing these transaction multiples is the
preliminary estimate of the fair market value of the business enterprise or unit.

» This preliminary estimate may be adjusted, based on the appraiser's judgment and experience, for the lack of comparability of the
subject firm to the various firms included in the sample of comparable firms. The adjusted result represents the fair market value of
the business enterprise, as per the Comparable Transactions method.

4.6 Adjusted Net Book Value (ANBV) Method

» This method is a static one, since it only reflects the financial position of a company/ business unit at a particular point in time and is
based on historical data about the acquisition cost of the assets of a company/ business unit. Consequently, it does not take into
account the current and future profitability, as well as future growth potential. It is, however, a good indicator of the cost of
replacement of a capital/ asset intensive business.

© 2020 Deloitte Central Mediterranean. All rights reserved. 4-5
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51 Introduction

» Asalso mentioned in Chapter 1.0, the fair market value of VF TowerCo, has been conducted on an “as is”; “stand-alone” and “going-
concern” basis, as of 31.5.2020. In selecting the most appropriate valuation methods, the following information was, inter alia,
considered:

» The current and anticipated economic conditions in Greece;

» The recent performance, as well as future prospect of the European and Greek telecom tower market, where VF TowerCo is
active;

» The financial and operational standing of the newly established VF TowerCo, as derived from the transformation balance sheet
of the Company’s demerged tower asset business unit (BU), as of 31.5.2020, as well as its business activities and strategy;

» The financial projections of VF TowerCo for the period 2020 — 2030, on a stand-alone basis, as prepared and provided to us by
the management of the Company;

» The profitability margins, financial standing, growth stage and capital structure of comparable international telecom tower
companies; and

» Various other parameters.

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-1
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5.2 Discounted Free Cash Flow Method

5.2.1 Introduction

» This method is widely regarded as the most acceptable and appropriate for valuing companies, as it takes into account the past
performance, but gives particular emphasis on VF TowerCo’s potential for future growth and its ability to generate profits and cash
flows for its shareholders. To determine the value of VF TowerCo based on this method, a financial model was developed to forecast
the main financial parameters of VF TowerCo for the period 2020 — 2030. The development of this model was based on the Business
Plan for the period 2020 — 2030 and forecasts provided to us by the management of the Company.

»  For the purposes of this valuation/ analysis, we utilised the free cash flow to the firm approach (or free cash flow). Free cash flow to
the firm is defined as follows:

Free Cash Flow to the Firm (FCFF) Calculation
Earnings before Interest & Tax (EBIT)

[-] Effective Taxes on EBIT

[-] Change in Working Capital Requirements

[-] Capital Expenditure Requirements

[+] Non-cash items (i.e. Depreciation, Provisions, etc.)
Free Cash Flow to the Firm (FCFF)

* The enterprise value range of VF TowerCo was derived by discounting the free cash flows to the firm for an explicit period of 11

years, using the appropriate discount rate and adding the discounted Terminal (Residual) Value of VF TowerCo. From the sum of
discounted:

- Free cash flows to VF TowerCo (for the years 2020 to 2030); and

- Terminal value (value of VF TowerCo at the end 2030),

we may then deduct VF TowerCo’s outstanding net debt (short & long-term interest bearing liabilities minus any excess cash) as of
31.5.2020, in order to derive the market value of VF TowerCo’s equity as of 31.5.2020. As already mentioned in Chapter 1.0, we have

excluded any lease liabilities for the calculation of VF TowerCo’s outstanding total net debt position as it has been accounted for as
operating lease.

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-2
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5.2 Discounted Free Cash Flow Method

5.2.2 General Assumptions
The forecast period is divided into two parts:
a) an explicit forecast period of 11 years (2020 — 2030) and

b) the remaining period (i.e. 2030 to perpetuity), for the evaluation of which the Terminal (Residual) Value of VF TowerCo was
estimated.

> Explicit Forecast Period (2020 — 2030)

The process of formulating VF TowerCo’s projected income statements, balance sheets and cash flow statements over the explicit
forecast period (2020 — 2030) relied upon, amongst others, the following:

- The transformation balance sheet of the Company’s tower asset business unit (BU), as of 31.5.2020;

- The financial projections (net sales, cost of sales, operating expenses, capital expenditure, financing planning, etc.) of the VF
TowerCo, as prepared and provided to us by the management of the Company, for the period 2020 — 2030;

- Afinancial model that was developed in order to forecast VF TowerCo’s income statement, cash flow statement and key
balance sheet items.

» Terminal (Residual) Value (2030 — perpetuity)

The Terminal Value of VF TowerCo for the period following the explicit forecast period (i.e. at the end of 2030 and onwards) is
calculated using the following formula:

FCFF 2030 * (1+0)

Terminal (Residual) Value =
WACC - g

Where:

- WACC is the Weighted Average Cost of Capital and g is the annual growth rate of the free cash flow to perpetuity. For this
exercise, given the expected growth of the Greek economy, g was assumed to be equal to 2.0% (Source: EIU, long-term GDP
growth rate). Moreover, sensitivity analyses were also performed by taking into consideration alternative long-term growth and
discount rates.
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5.0

Valuation Results

5.2

Discounted Free Cash Flow Method

5.2.2 General Assumptions (Cont’d)
» Discount Rate - Weighted Average Cost of Capital (WACC)

The discount rate applied was calculated based on the Weighted Average Cost of Capital (WACC), using the following equation:

WACC = Re * [E/(E+D)] + Rd * [D/(E+D)] * (L - 1)

» Cost of Equity (Re), which is also interpreted as the expected rate of return to the shareholders, given geographical and industry

specific financial and operational conditions and parameters, multiplied by the expected proportion of Equity (E), to total Capital
Employed (V=Debt plus Equity) by VF TowerCo. The cost of equity is calculated using the following formula (as per the Capital
Asset Pricing Model - CAPM):

Re =Rf+ B * (Rm - Rf) + Rsc

Where:

Risk-free Rate (Rf), is the (weighted) return on a risk-free investment for Greece, represented by the average return of the 10-
year Greek Government bond, which was approximately 1.66% [Source: S&P Capital I1Q (average of the period: 1.1.2020 -
30.6.2020)].

“Beta” (B) Factor, which expresses the dependence of the value of VF TowerCo’s equity, to the value of the market portfolio.
Beta was assumed to be equal to 0.8, based on our sample of comparable international companies operating in the telecom
tower market (Source: S&P Capital 1Q).

Market Risk Premium (Rm - Rf), which is the difference between the expected return from an investment in an equity portfolio
having the same composition as the market portfolio (Rm) and the risk-free rate (Rf), was estimated to be 6.75% [Source:
Deloitte Advisory Consensus, June 2020].

Unsystematic (Specific) Risk (Rsc) refers to specific risks related to VF TowerCo and more specifically represents the Small-Cap
Premium. Given VF TowerCo’s size, no such unsystematic risk has been taken into consideration.
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5.2 Discounted Free Cash Flow Method

5.2.2 General Assumptions (Cont’d)
» Discount Rate - Weighted Average Cost of Capital (WACC)

» Cost of Debt (Rd): VF TowerCo’s cost of debt was assumed to be 1.9% (pre-tax figure) throughout the forecast period based on
the current cost of debt of the Company.

» Corporate Income Tax Rate (t) is the applicable income tax rate for Greece (i.e. 24%).

» Capital Structure of VF TowerCo (E/V & D/V): These ratios were estimated to be 75% equity and 25% debt respectively, based
on the average capital structure of the international sample of comparable telecom tower companies.

Based on the aforementioned assumptions, the central discount rate applied (WACC) was estimated to be:

Cost of Equity Parameters

Risk Free Rate (Rf) 1.7%

Market Risk Premium (Rm - Rf) 6.8% WACC Parameters

Beta (B) 0.8 —> Cost of Equity (Re) 6.8%

Cost of Equity (Re) 6.8% Weight 75%
— Cost of Debt (Rd) 1.4%

Cost of Debt Parametres Weight 25%

Pre-tax Cost of Debt 1.9% WACC >-5%

Effective Tax Rate 24.0%

After Tax Cost of Debt 1.4%
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5.0  Valuation Results O

5.2 Discounted Free Cash Flow Method

5.2.2 General Assumptions (Cont’d)
*  Working Capital (WC)

The working capital was estimated based on historical data of VF TowerCo, as well as management information regarding the
forecast period. Trade and other receivable days are expected to remain steady at 1 month from 2020 to 2030, while trade & other
payables range between 35 — 40 days from 2020 to 2030.

» Capital Expenditure (CapEXx)

The anticipated investment plan of VF TowerCo for the period 2020 to 2030 is summarised in the following table:

Table 5.1: VF TowerCo’s CapEx

Amountsin € mn. 2020E 2021P 2022P 2023P 2024P 2025P 2026P 2027P 2028P 2029P 2030P
Total Growth CapEx 2.5 4.4 5.1 3.9 4.2 4.2 3.4 3.2 3.5 34 3.8
Maintenance CapEx 1.3 14 14 14 15 1.6 1.6 1.6 1.7 1.7 1.8
Deployment Team CapEx 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Energy CapEx 2.1 4.9 5.0 5.2 2.7 2.7 2.8 2.9 3.0 3.0 3.1
Total CapEx 6.2 10.9 11.8 10.8 8.6 8.7 8.1 8.0 8.4 8.5 9.0

* Asset Retirement Obligation

Asset retirement obligation, which is associated with VF TowerCo’s legal obligation to undertake the retirement of its passive
infrastructure in the future, was modelled based on a useful life of the asset retirement obligation of 8 years, while the increase of
the decommissioning liability by using the applicable rate for Greece (4.25%) with a tenor of 15 years (plus a premium of 200 bps).

E: Estimates, P: Projections

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-6



5.0 Valuation Results O

5.2 Discounted Free Cash Flow Method

5.2.2 General Assumptions (Cont’d)
e Capital Structure

The projected capital structure was determined based on a target leverage with a Debt/EBITDA ratio of 3.5x and a cost of financing
of approx. 1.9%, based on the cost of debt of the Company’s existing loan agreements.

e Target Cash

Moreover, ending cash balance was set in the area of approx. € 5.0 mn., so that there is always ample liquidity to manage working
capital fluctuations throughout the year.

«  Corporate Income Tax Rate

The results of the current calculation are based on the applicable income tax for Greece (24%).

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-7



5.0 Valuation Results

5.2 Discounted Free Cash Flow Method

5.2.3 Revenue Analysis

» Table 5.2 below presents revenue breakdown of VF TowerCo during the period 2020 — 2030.

Table 5.2: Revenue Breakdown

Amountsin € mn. 2020E
Towers 19.7
Rooftops 30.8
Outdoor Small Cell Sites 1.1
Special Sites 7.9
Transmission Sites 1.0
Small Macro Sites 4.5
Lease Recovery Charge 1.0
Energy Pass-Through 4.4
Licencing Pass-Through 1.8
Deployment Team CapEx 0.2
Total Revenue 72.3
Growth (%) 3.2%

* The main revenue streams of VF TowerCo are towers and rooftops, which account for c. 27% and 43% of total revenue in 2020,

respectively.

Source: Business Plan

2021P
20.3
33.2
11
8.1
1.0
4.7
1.0
4.5
1.9
0.2
76.0
5.1%

2022P
21.1
35.9
1.2
8.2
1.0
4.9
1.0
4.7
1.9
0.2
80.0
5.3%

2023P
21.9
36.0
1.2
8.7
1.0
5.0
1.0
4.8
1.9
0.3
81.8
2.3%

2024P
22.6
37.8
1.2
9.2
1.0
5.2
1.0
5.0
2.0
0.3
85.3
4.2%

2025P
23.3
39.5
1.3
9.5
1.1
5.3
11
5.1
2.0
0.3
88.4
3.7%

2026P
23.8
40.9
1.3
9.8
1.1
5.5
1.1
5.3
2.0
0.3
91.0
2.9%

2027P
24.3
42.3
1.3
10.0
1.1
5.6
1.1
5.4
2.1
0.3
93.5
2.8%

2028P
24.9
43.8
14
10.3
1.1
5.7
11
5.6
2.1
0.3
96.2
2.9%

2029P
25.0
45.4
1.4
10.6
1.1
5.9
1.1
5.7
2.1
0.3
98.6
2.5%

2030P
25.6
47.1
1.4
10.9
1.2
6.0
1.1
5.8
2.2
0.3
101.6
3.0%

E: Estimates, P: Projections

© 2020 Deloitte Central Mediterranean. All rights reserved.
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5.0 Valuation Results

O

5.2 Discounted Free Cash Flow Method

5.2.3 Revenue Analysis

» BU’s sites are expected to increase by a total number of 466 during the forecasted period, while the blended anchor fee per site is

expected to reach € 22.9 ths. and tenancy ratio (excl. RAN-shared site) of 1.05x by 2030.

Table 5.3: Sites Breakdown

Amountsin units 2020E  2021P  2022P  2023P  2024P  2025P  2026P  2027P  2028P  2029P  2030P
Towers 1,086 1,097 1,108 1,118 1,129 1,140 1,146 1,151 1,156 1,162 1,167
Rooftops 1,144 1,188 1,227 1,266 1,305 1,344 1374 1393 1413 1433 1,447
Outdoor Small Cell Sites 90 91 92 93 94 95 95 96 96 97 97
Special Sites 193 181 187 193 199 201 203 205 207 209 211
Transmission Sites 62 62 62 62 62 62 62 62 62 62 62
Small Macro Sites 310 314 318 322 326 328 331 333 336 338 341
Total Number of Sites 2,885 2932 2993 3,054 3115 3,170 3,210 3,240 3270 3,300 3,325
New Additions +26 +47 +61 +61 +61 +55 +40 +30 +30 +30 +25
Table 5.4: Tenancy Fees
Amountsin € ths. 2020E  2021P 2022P  2023P 2024P  2025P  2026P  2027P  2028P  2029P  2030P
Blended Anchor Fee/ Site 19.2 19.5 19.8 20.2 20.6 21.0 21.4 21.8 22.2 22.5 22.9
% Growth 0.4% 1.3% 1.8% 2.0% 2.1% 1.9% 1.8% 1.8% 1.7% 1.7% 1.7%
Blended 3rd Party Fee/ Site 5.1 5.2 5.3 54 55 5.6 5.7 5.9 6.0 6.1 6.2
% Growth 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Tenancy Ratio (non RAN-share) 1.1x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.1x

Source: Business Plan

E: Estimates, P: Projections

© 2020 Deloitte Central Mediterranean. All rights reserved.
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5.0  Valuation Results O

5.2 Discounted Free Cash Flow Method

5.2.4 Cost Analysis

*  Rent costs account for c. 84% of total costs, mainly driven by rooftops, towers and special sites in 2020. Overall, total costs remain fairly
low, leaving a significant EBITDA margin, which is expected to exceed 47% during the entire projected period.

Table 5.5: Total Cost Breakdown

Amountsin € mn. 2020E 2021P  2022P  2023P 2024P  2025P  2026P  2027P  2028P 2029P  2030P
Rent Costs 32.6 34.7 35.3 36.6 38.2 39.7 41.1 42.4 43.6 44.8 45.9
Network Costs 0.8 0.8 0.9 0.9 0.9 1.0 1.0 1.0 1.1 1.1 1.1
Personnel Costs 1.8 1.8 1.8 1.8 1.9 19 1.9 2.0 2.0 2.0 2.1
Energy Costs 0.8 0.8 0.8 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.1
Licencing Costs 1.8 1.8 1.9 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1
Other Costs 1.0 1.0 1.0 1.1 1.1 1.1 1.2 1.2 1.2 1.3 1.3
Decommissioning Costs 0.1 0.3 - - - - - - - - -
Total Costs 39.0 41.3 41.7 43.2 45.0 46.7 48.2 49.6 50.9 52.3 53.6
Cost Margin (%) 53.9% 54.3% 52.2% 52.8% 52.8% 52.8% 53.0% 53.0% 52.9% 53.0% 52.8%

» Direct operating expenses made up of lease costs, energy and maintenance grow annually based on the Consumer Price Index (CPI).
More specifically, lease costs vary due to location, site type and sharing status, while lease fees are renegotiated annually based on CPI.

»  Other operating expenses made up of personnel and other SG&A, are the same across all site types and increase annually based on CPI
as well.

*  Energy consumption costs (i.e. diesel, as grid contracts will remain with MNOs legally) will be re-charged to operators.

Source: Business Plan E: Estimates, P: Projections
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5.0  Valuation Results O

5.2 Discounted Free Cash Flow Method

5.2.4 Cost Analysis

» The majority of OpEx stems from lease costs mostly incurred by towers and rooftops. The lease fee per tower and rooftop is
expected to reach by 2030 € 6.5 ths. and € 18.1 ths., respectively.

Table 5.6: Total Cost Breakdown/ Site

Amountsin € ths. 2020E 2021P  2022P 2023P 2024P  2025P  2026P  2027P  2028P  2029P  2030P
Lease Fee/ Tower 5.6 5.7 5.8 5.8 59 6.0 6.1 6.2 6.3 6.4 6.5
Lease Fee/ Rooftop 15.4 16.4 16.1 16.2 16.5 16.7 17.0 17.3 17.5 17.8 18.1
Lease Fee/ Outdoor Small Cell 35 3.6 3.6 3.7 3.8 3.9 4.0 4.0 4.1 4.2 4.3
Lease Fee/ Special Site 29.0 30.0 31.1 31.9 32.7 334 34.0 34.6 35.3 35.9 36.6
Lease Fee/ Transmission Site 52 5.3 54 54 5.5 5.6 5.7 5.8 5.9 6.0 6.1
Lease Fee/ Small Macro Site 52 5.6 5.6 5.7 59 6.1 6.3 6.4 6.6 6.8 6.9
Energy OpEXx/ Site 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
O&M OpEx/ Site 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Other OpEX/ Site 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.7

» Special sites are priced on a site-by-site basis, since every location is unique and cannot be priced under a specific rule. This is also
the main reason why special sites are priced way above the rest types of sites.

Source: Business Plan E: Estimates, P: Projections
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5.0 Valuation Results

5.2 Discounted Free Cash Flow Method

5.2.5 Income Statement Projections

» Table 5.7 below presents estimated and projected Income Statement highlights of VF TowerCo for the period 2020 — 2030.

Table 5.7: Projected Income Statement Highlights

Amountsin € mn
Total Revenues
Growth (%)
[-] Total Costs
EBITDA
EBITDA Margin (%)
[-] Depreciation/ Amortisation
EBIT
[-] Finance Expenses
Earnings Before Tax (EBT)
[-] Income Tax
Earnings After Tax (EAT)
EAT Margin (%)

Source: Business Plan

2020E
72.3
3.2%
38.9
33.5
46.3%
10.8
22.7
0.6
22.1
5.3
16.8
23.2%

2021P
76.0
5.1%
41.0
35.0
46.1%
11.9
23.1
1.8
21.3
5.1
16.2
21.3%

2022P
80.0
5.3%
41.7
38.3
47.8%
131
25.2
1.9
23.3
5.6
17.7
22.1%

2023P
81.8
2.3%
43.2
38.6
47.2%
14.2
24.4
1.9
22.5
5.4
17.1
20.9%

2024P
85.3
4.2%
45.0
40.3
47.2%
15.0
25.2
2.0
23.3
5.6
17.7
20.8%

2025P
88.4
3.7%
46.7
41.7
47.2%
15.9
25.8
2.0
23.8
5.7
18.1
20.5%

2026P
91.0
2.9%
48.2
42.8
47.0%
16.7
26.0
2.0
24.1
5.8
18.3
20.1%

2027P
935
2.8%
49.6
43.9
47.0%
17.5
26.4
2.0
24.4
5.9
18.6
19.8%

2028P
96.2
2.9%
50.9
45.3
47.1%
18.0
27.3
2.0
25.3
6.1
19.2
20.0%

2029P
98.6
2.5%
52.3
46.4
47.0%
18.9
27.5
2.0
25.5
6.1
194
19.6%

2030P
101.6
3.0%
53.6
48.0
47.2%
9.3
38.7
2.0
36.7
8.8
27.9
27.4%

E: Estimates, P: Projections

© 2020 Deloitte Central Mediterranean. All rights reserved.
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5.0 Valuation Results

5.2

5.2.6 Free Cash Flows Projections

Discounted Free Cash Flow Method

» Table 5.8 below presents projected free cash flows of VF TowerCo for the period 2020 — 2030.

Table 5.8: Free Cash Flow Analysis

Amountsin € mn, 2020E
EBIT 22.7
[-] Effective Tax Rate x EBIT 54
[+] Depreciation/ Amortisation 10.8
Gross Cash Flow 28.0
[-] Change in Working Capital 1.9
[-] Capital Expenditure 6.4
Free Cash Flow to the Firm 19.8

Diagram 5.9: Free Cash Flow Evolution

40

30
§§20 ///’_---l-llllIIIIIIIIIIIIIIIIIIIIIIII
W

10

2021P
23.1
5.5
11.9
29.5
0.1
11.2
18.3

2022P  2023P
25.2 24.4
6.0 5.9
131 14.2
32.2 32.7
0.6 0.0
11.8 10.8
19.8 22.0

m FCFF

PV of

FCFF

'20E '21E '22E '23E '24E '25E '26E '27E '28E '29E '30E

Source: Business Plan

2024P  2025P  2026P
25.2 25.8 26.0
6.1 6.2 6.3
15.0 15.9 16.7
34.2 35.5 36.5
0.1 0.1 0.1
8.6 8.7 8.1
255 26.7 28.3

2027P  2028P  2029P  2030P
26.4 27.3 27.5 38.7
6.3 6.5 6.6 9.3
17.5 18.0 18.9 9.3
37.6 38.8 39.8 38.7
0.1 0.1 0.1 0.1
8.0 8.4 8.5 9.0
29.5 30.3 31.2 29.6

Diagram 5.10: Enterprise Value Breakdown

71%

€ 682.4 mn.

m CFs in Forecast
Period

Terminal Value

E: Estimates, P: Projections
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5.2 Discounted Free Cash Flow Method

5.2.7 Valuation Results

Based on the data made available to us, VF TowerCo’s Business Plan assumptions, the valuation methodology used and the
limiting factors mentioned in Chapter 1.0 of this report, the fair market value of VF TowerCo as of 31.5.2020, according to the Discounted
Free Cash Flow Method was estimated to be within the range of:

£€522.8 mn. —€ 607.6 mn.
with an estimated central value of € 565.2 mn.

*  More detailed information of the Discounted Cash Flow Method is presented in Appendix B.

5.2.8 WACC Sensitivity Analysis

»  Asensitivity analysis has been performed on the calculation results, using the discounted free cash flow model, in order to evaluate
the effect upon the estimated equity values of a change in the discount rate applied (WACC) and the annual growth rate (g) used to
determine the terminal (residual) value of VF TowerCo. The calculation results of this sensitivity analysis are presented below.

Annual Growth Rate (g)
Amountsin € mn.

1.5% 2.0% 2.5%
5.0% 593.2 680.9 803.6

WACC [ 5.5% 502.4 565.2 648.9 ]
6.0% 431.8 478.5 538.5

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-
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5.0 Valuation Results O

5.3 Capital Markets Multiples Method

5.3.1 Introduction

»  For the application of this method, nine (9) telecom tower companies, listed on international stock markets, were identified through
S&P Capital 1Q Platform, as also presented in Appendix C.

* The capital market valuation multiples (averages) derived from the respective stock market valuations of the sample companies,
were subsequently applied to VF TowerCo’s estimated financial parameters (such as revenues, EBITDA, EBIT) as of 31.5.2020.

*  The values resulting from each valuation multiple were weighted based on their suitability to the estimation of the market value of
VF TowerCo. More specifically, the following valuation multiples were selected:

» Enterprise Value/ Revenues FY20E;
» Enterprise Value/ EBITDA FY20E; and
» Enterprise Value/ EBIT FY20E.

5.3.2 Adjustments

*  Moreover, on the valuation results derived from the utilisation of the above mentioned multiples, the following adjustments were
applied:

> A control premium of 17.8% derived from our control premium analysis based on equity premiums realised during thirteen (13)
recent international transactions involving companies (targets) operating in the telecommunication and media industry has been
applied, to reflect the additional value associated with the valuation of 100% equity interest of a company (as opposed to the
valuation of comparable listed companies, which is based on listed single-share valuations, hence, presenting the value of a firm
for a minority shareholder).

> A marketability discount of 14.7% (Source: Stout Restricted Stock Study, 2019 Edition) has been applied, since VF TowerCo is not
listed, thus its shares can not be easily traded. Transactions of non listed shares usually have higher costs (tax and other
transaction associated costs) compared to the shares of a public company.
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5.0  Valuation Results O

5.3 Capital Markets Multiples Method

5.3.3 Capital Market Multiples

» Table 5.11 below summarises the calculations and the results of the Capital Markets Multiples method.

Table 5.11: Capital Markets Multiples Method (amounts in € mn.)

VF TowerCo Estimated

e Qb UMy vebeom s o
1. EV!/Revenue 72.3 6.9 x 500.0 117.2 382.8 76.6
2. EV!/EBITDA? 335 13.8 x 462.7 117.2 345.5 138.2
3. EV'/EBIT® 22.7 21.0x 475.9 117.2 358.7 143.5

Estimated Value of 100% of VF TowerCo 358.2
Plus: Control Premium 17.8% 63.9
Estimated Value after Control Premium Adjustment 422.1
Less: Marketability Discount 14.7% 62.1
Estimated Value of 100% of VF TowerCo as at 31.5.2020 360.1

Notes:

1. The Enterprise Value (EV) is the summation of Market Value (MV), plus Net Debt (Total Outstanding Debt Minus Cash & Cash Equivalents).
2. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation.

3. EBIT: Earnings before Interest & Tax

Source: S&P Capital IQ E: Estimates
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5.3 Capital Markets Multiples Method

5.3.4 Valuation Results

Based on the aforementioned data, assumptions and calculations, as well as the limiting factors mentioned in Chapter 1.0,
the fair market value of VF TowerCo as of 31.5.2020, according to the Capital Markets Multiples Method, was estimated to be within the
range of:

€ 333.1. mn. —€ 387.1 mn.
with an estimated central value of € 360.1 mn.

* The sample of the comparable companies and the detailed calculations performed for the application of the Capital Markets
Multiples method are presented in Appendix C.
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5.0 Valuation Results O

54 Comparable Transactions Method

5.4.1 Introduction

»  For the application of this method, twelve (12) recent transactions involving telecom tower companies (targets) were identified. The
comparable transactions multiples (averages) were subsequently applied to VF TowerCo’s estimated financial parameters (such as
revenues, EBITDA, EBIT) as of 31.5.2020.

*  The values resulting from each valuation multiple were weighted based on their suitability to the estimation of the market value of
VF TowerCo. More specifically, the following valuation multiples were selected:

> Enterprise Value/ Revenues FY20E;
» Enterprise Value/ EBITDA FY20E; and
» Enterprise Value/ EBIT FY20E.

5.4.2 Adjustments

*  Moreover, on the valuation results derived from the utilisation of the above mentioned multiples, the following adjustments were
applied:

» A control premium of 17.8%, derived from our control premium analysis, has been applied in cases where the comparable
transaction involved the transfer of a minority shareholding, in order to derive the valuation multiples on a majority interest
basis.

> A marketability discount of 14.7% (Source: Stout Restricted Stock Study, 2019 Edition) has been applied, since VF TowerCo is not
listed, thus its shares can not be easily traded. Transactions of non listed shares usually have higher costs (tax and other
transaction associated costs) compared to the shares of a public company.

© 2020 Deloitte Central Mediterranean. All rights reserved. 5-
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54 Comparable Transactions Method

5.4.3 Comparable Transactions Method

» Table 5.12 below summarises the calculations and the results of the Comparable Transactions method.

Table 5.12: Comparable Transactions Method (amounts in € mn.)

VF TowerCo Estimated

e IO SRS iy aeoliion (o
1. EV!/Revenue 72.3 6.6 X 474.1 117.2 356.9 71.4
2. EV!/EBITDA? 33.5 17.3 x 578.7 117.2 461.5 184.6
3. EV'/EBIT® 22.7 17.7 x 402.1 117.2 284.9 113.9

Estimated Value of 100% of VF TowerCo 369.9
Estimated Value (Discounted @ WACC) as at 31.5.2020 358.6

Notes:

1. The Enterprise Value (EV) is the summation of the Price (Adjusted Deal Size), plus Net Debt (total debt outstanding less cash).
2. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation.

3. EBIT: Earnings before Interest & Tax

Source: S&P Capital IQ E: Estimates
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54 Comparable Transactions Method

5.4.4 Valuation Results

Based on the aforementioned data, assumptions and calculations, as well as the limiting factors mentioned in Chapter 1.0,
the fair market value of VF TowerCo as of 31.5.2020, according to the Comparable Transactions Method, was estimated to be within the
range of:

€331.7 mn. —€ 385.4 mn.
with an estimated central value of € 358.6 mn.

* The sample of the comparable transaction and the detailed calculations performed for the application of the Comparable
Transactions method are presented in Appendix D.
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5.0 Valuation Results

55 Valuation Synthesis

» The following diagram summarises the fair market value range of VF TowerCo as of 31.5.2020 according to each valuation method
utilised during the scope of the present engagement.

Diagram 5.13: Valuation Results of VF TowerCo as of 31.5.2020

Valuation Synthesis™ € 465.7 mn. —€541.2 mn.

Discounted Cash Flows €522.8 mn. - €607.6 mn.

Capital Markets Multiples

Method €333.1 mn.-€387.1 mn.

Comparable Transactions
Method € 331.7 mn. - € 385.4 mn.

- 200 400 600 800
€ mn.

* Weights applied: DCF — 70%, CMM — 15%, CT — 15%

© 2020 Deloitte Central Mediterranean. All rights reserved.
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Appendix A

Adjusted Transformation Balance Sheet of VF TowerCo as of 31.5.2020



é
vodafone
Vodafone Greece - Passive - Infrastructure BU
31.05.2020

Assets
Non-current assets
Property, plant and equipment 98,621
ARO Asset 2,440
Intangible assets 351
IFRS 16-RoU 52,236
Other non current receivables 657
154,305
Current Assets
Trade receivables 2,193
Other short term receivables 684
Cash and cash equivalents -
2,876
Total Assets 157,181
Shareholders' Equity
Other reserves 20
Net equity position (44,057)
Total Equity (44,037)
Liabilities
Long-term Liabilities
Long term borrowings 117,200
Retirement benefit obligations 46
Long term lease liabilities 29,937
Deferred tax liabilities 18,195
Long term provisions 6,350
171,728
Short-term Liabilities
Suppliers 4,629
Short term borrowings -
Short term lease liabilities 20,531
Other short term liabilities 4,330
29,491
Total Liabilities 201,218

Total Liabilites & SHs' Equity 157,181
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Discounted Cash Flow Method



Project Penelope - VF TowerCo

Discounted Cash Flows Method

Financial Statements

Valuation as of 31.5.2020

All Checks Successful Projected Fiscal Years

Amounts in € mn. (unless otherwise stated) 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 31-Dec-25 31-Dec-26 31-Dec-27 31-Dec-28 31-Dec-29 31-Dec-30

Key Balance Sheet Items

Non-Current Assets

Fixed Assets 94.5 94.1 93.1 90.1 84.0 77.1 68.9 59.7 50.1 39.7 39.4

Intangible Assets 0.3 0.3 0.2 0.2 0.2 0.1 0.1 0.1 0.0 - -
Total Debt

Long-Term Debt 117.2 122.6 134.0 135.1 141.0 145.9 149.6 153.7 158.6 162.3 168.0

Working Capital

Trade & Other Receivables 6.1 6.5 6.8 6.9 7.2 7.5 7.7 7.9 8.2 8.4 8.6
Days Sales Outstanding 31 31 31 31 31 31 31 31 31 31 31
Trade & Other Payables 4.3 4.5 4.2 4.4 4.6 4.7 4.9 5.0 5.2 5.3 54
Days Payable Outstanding 40 40 37 37 37 37 37 37 37 37 37

Net Working Capital 1.9 2.0 2.6 2.6 2.7 2.8 2.8 2.9 3.0 3.1 3.2



Project Penelope - VF TowerCo

Discounted Cash Flows Method

Financial Statements

Valuation as of 31.5.2020

All Checks Successful Projected Fiscal Years

Amounts in € mn. (unless otherwise stated) 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 31-Dec-25 31-Dec-26 31-Dec-27 31-Dec-28 31-Dec-29 31-Dec-30

Income Statement

Total Revenues 72.3 76.0 80.0 81.8 85.3 88.4 91.0 93.5 96.2 98.6 101.6

YoY Growth (%) 3.2% 5.1% 5.3% 2.3% 4.2% 3.7% 2.9% 2.8% 2.9% 2.5% 3.0%
[[] RentCosts 32.6 34.7 35.3 36.6 38.2 39.7 41.1 42.4 43.6 44.8 45.9
[[] Network Costs 0.8 0.8 0.9 0.9 0.9 1.0 1.0 1.0 1.1 11 1.1
[[] Personnel Costs 1.8 1.8 1.8 1.8 1.9 1.9 1.9 2.0 2.0 2.0 2.1
[[1 Energy Costs 0.8 0.8 0.8 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.1
[[] Licencing Costs 1.8 1.8 1.9 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1
[[] Other Costs 1.0 1.0 1.0 11 11 1.1 1.2 1.2 1.2 1.3 1.3
Total Costs 38.9 41.0 41.7 43.2 45.0 46.7 48.2 49.6 50.9 52.3 53.6
EBITDA 33.5 35.0 38.3 38.6 40.3 41.7 42.8 43.9 45.3 46.4 48.0

EBITDA Margin (%) 46.3% 46.1% 47.8% 47.2% 47.2% 47.2% 47.0% 47.0% 47.1% 47.0% 47.2%
[[] Depreciation/ Amortisation 10.8 11.9 13.1 14.2 15.0 15.9 16.7 17.5 18.0 18.9 9.3
EBIT 22.7 23.1 25.2 24.4 25.2 25.8 26.0 26.4 27.3 275 38.7
[[] Finance Expenses 0.8 2.3 2.4 2.6 2.6 2.7 2.8 2.9 3.0 3.0 3.1
[+] Finance Income - 0.0 0.1 0.1 0.2 0.2 0.3 0.3 0.3 0.4 0.4
[+] Other Income/ (Expenses) 0.2 0.4 0.4 0.5 0.5 0.5 0.6 0.6 0.6 0.7 0.7
Earnings before Tax (EBT) 221 21.3 23.3 22.5 23.3 23.8 24.1 24.4 25.3 25.5 36.7
[[] Income Tax 5.3 5.1 5.6 5.4 5.6 5.7 5.8 5.9 6.1 6.1 8.8

Earnings after Tax (EAT) 16.8 16.2 17.7 17.1 17.7 18.1 18.3 18.6 19.2 194 27.9



Project Penelope - VF TowerCo

Discounted Cash Flows Method

Financial Statements

Valuation as of 31.5.2020

All Checks Successful Projected Fiscal Years

Amounts in € mn. (unless otherwise stated) 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 31-Dec-25 31-Dec-26 31-Dec-27 31-Dec-28 31-Dec-29 31-Dec-30

Free Cash Flows

Cumulative fractional years from start 0.6 1.6 2.6 3.6 4.6 5.6 6.6 7.6 8.6 9.6 10.6
EBIT 22.7 23.1 252 24.4 25.2 25.8 26.0 26.4 27.3 275 38.7
[[] Effective Tax Rate x EBIT 5.4 55 6.0 5.9 6.1 6.2 6.3 6.3 6.5 6.6 9.3
[+] Depreciation/ Amortisation 10.8 11.9 13.1 14.2 15.0 15.9 16.7 17.5 18.0 18.9 9.3
Gross Cash Flow 28.0 295 32.2 32.7 34.2 35.5 36.5 37.6 38.8 39.8 38.7
[[] Change in Working Capital 1.9 0.1 0.6 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1
[[] Capital Expenditure 6.4 11.2 11.8 10.8 8.6 8.7 8.1 8.0 8.4 8.5 9.0
Free Cash Flow to the Firm (FCFF) 19.8 18.3 19.8 22.0 25.5 26.7 28.3 29.5 30.3 31.2 29.6

Discounted Free Cash Flow

Weighted Average Cost of Capital (WACC) % 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Discounting Factor 0.969 0.919 0.871 0.826 0.783 0.742 0.703 0.666 0.632 0.599 0.568
Discounted Free Cash Flows 19.2 16.8 17.3 18.1 20.0 19.8 19.9 19.7 19.1 18.7 16.8
Discounted Free Cash Flows (Time Adjusted) 11.2 16.8 17.3 18.1 20.0 19.8 19.9 19.7 191 18.7 16.8
Sum of Discounted Free Cash Flows 197.4
Growth to Perpetuity (g) % 2.0%
Adj. Terminal FCF 29.3
Terminal Value 854.5
Discounted Terminal Value 485.0 Equity Value

Terminal Perpetuity Growth Rate
|Estimated Enterprise Value (EV) 31.5.2020 682.4| 1.5% 2.0% 2.5%
[[] Total Debt (31.5.2020) 117.2 Discount 5.0% 593.2 680.9 803.6
[+] Cash & Cash Equivalents (31.5.2020) - Rate 5.5% 502.4 565.2 648.9
|Estimated Value of 100% as at 31.5.2020 565.2| (WACC) 6.0% 4318 4785 538.5




Appendix C

Capital Markets Multiples Method



Project Penelope - VF TowerCo
Capital Markets Multiples Method
International Sample

Valuation as of 31.5.2020

Amounts in € mn. (unless otherwise stated)

oo QIS S e s wener g
1. Enterprise Value (EV)' / Revenue 72.3 6.9 x 500.0 117.2 382.8 20.0% 76.6
2. Enterprise Value (EV)ll EBITDA? 335 13.8 x 462.7 117.2 345.5 40.0% 138.2
3. Enterprise Value (EV)"/ EBIT® 22.7 21.0 x 475.9 117.2 358.7 40.0% 143.5
Estimated Value of 100% of the TowerCo as at 31.5.2020 100.0% 358.2

[+] Control Premium 17.8% 63.9

[-] Marketability Discount 14.7% 62.1
360.1

Adjusted Estimated Value of 100% of the TowerCo as at 31.5.2020

Source: S&P Capital IQ, Published Financial Statements

n/a: not applicable

Notes:

1. EV: The Enterprise Value (EV) is the sum of market value (MV), plus net debt (total outstanding debt minus cash)

2. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation
3. EBIT: Earnings before Interest & Tax



Project Penelope - VF TowerCo

Capital Markets Multiples Method
International Sample
Valuation as of 31.5.2020

Amounts in € mn. (unless otherwise stated)

Market Data

Enterprise Value Multiples - LTM

Enterprise Value Multiples - FY20E

# Company Country Magl;sz Ente\r/zlrLsetz Revenue # of Towers Revenue EBITDA® EBIT Revenue EBITDA® EBIT*
1. China Tower Corporation Limited China 35,022 45,650 9,842 2,006,000 4.6 8.8 29.2 4.6 7.7 28.9
2. Cellnex Telecom S.A. Spain 17,850 22,171 1,233 35,000 18.0 37.4 165.8 14.0 26.0 89.8
3. Infrastrutture Wireless ltaliane S.p.A. Italy 7,358 10,188 487 22,100 20.9 33.0 40.4 14.9 25.0 37.8
4. Bharti Infratel Limited India 4,736 4,546 783 42,053 5.8 11.8 17.3 5.8 11.8 19.1
5. Telesites, S.A.B. de C.V. Mexico 2,038 2,870 302 17,599 9.5 16.1 22.9 9.0 12.1 21.4
6. Helios Towers plc UK 1,597 2,067 356 6,974 5.8 11.6 34.6 5.7 10.9 25.1
7. PT Tower Bersama Infrastructure Indonesia 1,479 2,929 308 15,473 9.5 12.0 13.2 9.8 12.3 13.6
8. Rai Way S.p.A. Italy 1,468 1,463 223 2,300 6.6 124 16.2 6.5 11.9 16.8
9. Grupo Ezentis, S.A. Spain 106 226 396 5,920 0.6 144 22.8 0.6 6.6 22.0

Average (excl. negative values & outliers) 6.1x 12.5x 20.3x 6.9x 13.8x 21.0x

Median (excl. negative values & outliers) 5.8x 12.0x 20.1x 6.2x 11.9x 21.4x

Source: S&P Capital IQ, Published Financial Statements

‘negative values & outliers
n/a: not applicable

Notes:

1. MV: Average market capitalisation (total number of shares outstanding times closing price per share) for the period 1.1.2020 - 30.6.2020
2. EV: The Enterprise Value (EV) is the sum of market value (MV), plus net debt (total outstanding debt minus cash)
3. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation

4. EBIT: Earnings before Interest, Tax
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Project Penelope - VF TowerCo
Comparable Transactions Method
International Sample

Valuation as of 31.5.2020

Amounts in € mn. (unless otherwise stated)

Company

# Multiples Parameter Comparal?le Enterprise1 Net Debt Estimated Valge Weight Factor Weighted Valge
(2020E) Multiplier Value (EV) (31.5.2020) of 100% Equity of 100% Equity

1. Enterprise Value (EV)' / Revenue 72.3 6.6 x 474.1 117.2 356.9 20.0% 71.4
2. Enterprise Value (EV)' / EBITDA? 335 17.3 x 578.7 117.2 461.5 40.0% 184.6
3. Enterprise Value (EV)'/ EBIT? 22.7 17.7 x 402.1 117.2 284.9 40.0% 113.9
Estimated Value of 100% of the TowerCo 100.0% 369.9
100.0% 358.6

Estimated Value (Discounted @ WACC) as at 31.5.2020

Source: S&P Capital IQ, Published Financial Statements
n/a: not applicable

Notes:

1. EV: The Enterprise Value (EV) is calculated as the sum of the Price (Adjusted Deal Size), plus Net Debt (total debt outstanding less cash).
2. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation.

3. EBIT: Earnings before Interest & Tax.



Project Penelope - VF TowerCo
Comparable Transactions Method
International Sample

Valuation as of 31.5.2020

Amounts in € mn. (unless otherwise stated)

Enterprise value? Multiples - LTM

Transaction Target Company Target Company Acquirer Company Deal Siz? forl #of Tolwers Revenue EBITDA® EBIT*
Announcement Date Country 100% (Price) Acquired
1. 04/06/2020 10,100 Towers of Telefénica Deutschland Germany Telxius Telecom S.A. 1,500.0 10,100 n/a 24.0 n/a
2. 26/07/2019 Vodafone Towers S.r.l. Italy Infrastrutture Wireless Italiane S.p.A. 5,208.9 11,000 n/a 24.0 n/a
3. 30/05/2019 Eaton Towers Limited UK ATC Heston B.V. 1,481.9 5,000 8.4 16.4 29.3
4. 25/04/2019 ATC Telecom Infrastructure India American Tower Corporation 2,459.6 10,140 2.8 5.4 7.1
5. 30/10/2018 ATC Telecom Infrastructure India American Tower Corporation 2,345.8 11,700 4.0 10.9 16.7
6. 04/10/2018 Cellnex Telecom S.A. Spain Infinity Investments S.A. 4,981.3 1,615 8.8 17.6 44.6
7. 27/07/2018 Telxius Telecom S.A. Spain Ponte Gadea SL 3,791.8 16,000 112.4 151 9 1539
8. 16/04/2018 Cellnex Telecom S.A. Spain Connect S.p.A. 4,981.2 8,073 9.2 20.0 55.9
9. 23/03/2018 Cellnex Telecom S.A. Spain Atlantia SpA 4,981.2 8,073 9.2 20.0 55.9
10. 13/11/2017 Telxius Telecom S.A. Spain KKR & Co. Inc. 3,187.5 6,080 91.6 123.7 1254
11. 04/09/2017 Alticom B.V. Netherlands  Cellnex Telecom, S.A. 133.0 300 10.0 185.5 185.5
12. 20/02/2017 Telxius Telecom S.A. Spain KKR & Co. Inc. 3,187.5 9,920 92.9 115.0 115.2
Average (excl. negative values & outliers) 6.6X 17.3x 17.7x
Median (excl. negative values & outliers) 8.8x 18.8x 16.7x

Source: S&P Capital IQ, Published Financial Statements

‘negative values & outliers
n/a: not applicable

Notes:

1. The Adjusted Deal Size (Price) is calculated based on the price paid and the percent of shares sought, so that it reflects the value that would be paid for 100% of the company's shares.
In case the target is a publicly listed entity, a 14.7% marketability discount has been applied to make the deal comparable to those of the privately-owned companies of the sample.
In case the transaction involves the acquisition of a control shareholding, a 17.8% Control Premium (CP) has been applied.
2. EV: The Enterprise Value (EV) is calculated as the sum of the Price (Adjusted Deal Size), plus Net Debt (total debt outstanding less cash).

3. EBITDA: Earnings before Interest, Tax, Depreciation & Amortisation.
4. EBIT: Earnings before Interest, Tax.
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