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ANAKOINQ>H

AUTOHOTOTIOINKEVNG KOTOXWPIoNE 0To Meviko Epmopikd Mntpwo (I.E.MH.), atoixeiwv tng Avavouncg Etaipeiag pe tnv
eMWVUHia WIND EAAAZ THAEMIKOINQNIEZ ANQNYMH EMIMOPIKH & BIOMHXANIKH ETAIPEIA, 10
OLOKPITIKO TitTAo WIND EAAAZ THAEMIKOINQNIEZ A.E.B.E. kat apibpo F'EMH 4127301000.

Tnv 11/09/2020 kataxwpicOnke ato Meviko Epmopiké Mntpwo (M.E.MH.) pe Kwdiko apiBud kataxwpiong 2220751, 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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EKOE>H ANOTIMHZHS

kata tnv 31.05.2020 tou Evepyntikou kat Nabntikol tou kAadou Sraxeiplong, avantuéng

Kal EKUETANEUONG TOU TaONTIKoU e€omALoOU Kat UTIOSOUAG VLo TNV TTapoXn UTINPECLWV

NAEKTPOVIKWV ETUKOLVWVLWV oo adelodotnuévo napoxo, Tng Avwvuung Etatpeiog e tv

enwvupia «WIND EAAAZ THAENIKOINQNIEZ Avwvupn Epmopikn & Blopnxavikr Etalpesio»

ILE OKOTIO TN ouotaon Véag statpeiag kat’ epappoyr) Tou N. 4601/2019, tou N. 4548/2018,
Tou apBpou 54 tou N. 4172/2013 kat tou apBpou 61 tou N. 4438/2016.
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Mapouot, 10 ZemtepPBpiov 2020

Mpog tn
Fevikn Zuvéleuon TG Avwvupng Etatlpeiag
«WIND EAAAZ THAEMIKOINQNIEZ ANQNYMH EMMNOPIKH & BIOMHXANIKH ETAIPEIA»

Kupleg kat Kuplot,

I. ELOQYWYLKEG ONUELWOELS

Me Baon tnv amo 26 Maptiouv 2020 evtoAn Tng Aloiknong OAOKANPWOAUE TNV EPYACLA LOC OXETIKA LE TNV
ekTipnon tn¢ aglag twv elodepouevwY oe €(60C TIEPLOUCLAKWY OTOLXELWY KOl UTIOXPEWCEWY TOU KAASoU
Slaxelplong, avamtuéng Kal EKPETAAAEVONG TOU TABNTIKOU €EOMALOLOU Kat UTTOSOUNAG YLA TNV TAPOXN UTINPECLWY
NAEKTPOVIKWYV ETUKOWVWVLWY, TNG « WIND EAAAZ THAEMIKOINQNIEZ ANONYMH EMMNOPIKH & BIOMHXANIKH
ETAIPEIA» (oT0 €€NC: N «Aldomwpevn») katd tnv 31 Maiou 2020, pe Baon tig dtatagelc tou N. 4601/2019, tou
apBpou 17 tou N. 4548/2018, tou &pbpou 54 tou N. 4172/2013 kat tou dpBpou 61 tou N. 4438/2016,
TIPOKELUEVOU va TipaypatononBel n Stadikaoia peptkng Staomaong Tou KAASoU Tou mabnTikou eEomAlopoU TG
ALQOTIWIEVNC KaL N LETABBaon TwV MEPLOUCLAKWY OTOLKE(WY KAl UTIOXPEWOEWV o€ NEa ETalpeia mou Ba
ovotaBel pe v enwvupia “CRYSTAL ALMOND TOWERS MONOMPOZQMH ANQNYMH ETAIPIA” (oto €€n¢: n
«Enwddehovpevn» 1) o «KA@d0g»). H voulikr clotaon tng véag ovtotntog Ba AdBel tn popdr Avwvuung Etatpeiag
tou N. 4548/2018.

Ol peToxeg tn¢ Emwaoerlovpevng Ba StateBouv otov péToxo ¢ AlaoTiwpevng Etatpeiag 0to cUVOAO TouG.
Eldikotepa, Ba cuotabel véa etalpeia katl Oa petafipacbolv o€ aUTHV TO CUVOAD TWV OTOLXELWY EVEPYNTLKOU Kal
nadntikol Tou KAadou évavtl anddoong o0To HovadIko PETOXO TNC ALACTIWHEVNC TWV LETOXWY TNG
Enwdelolpevnc.

Baoel twv mMAnpodopLwy Tou TEBnkav umoyn Hag, N UEPLKN AlGomacn mpayatomnoleital oto mAaiolo uAomoinong
¢ oupdwviag Twv Ouidwy Wind kat Vodafone yla tTn cUotacn eTapELWVY KOWAG CUUUETOXNAG Qo TN
Awaomwpevn kat tn Vodafone Navadov Avwvuun EAAnvikn Etatpeia TnAemikowwviwy (oto €n¢ «Vodafone»), ot
onoleg Ba Slabétouv kal Ba Staxelpilovral Tov mMaBNTKO €EOTMALOUO TwWV oTABUWY BAoNG KWWNTAG ThAedwviag Twy
600 AUTWV ETALPELWY, ATOTEAWVTAG Tt KovoU TN peyaAutepn doun Staxeiplong mabnTikng UTOSoUNG yLa
otabuoug Baong kvntg TNAedwviag. Emonuaivetal ot n mapovoa epyooia pag dev e€eTalel TV MANPWON TWV
npolnoBEocewy NG Kelpevng vopoBeaiag yla Tov xapaktnpLopo KAadou, LEPOUG R TUALATOC EMLXElpnoNnG.

H napovoa 'EkBeon Amotipunong Sev mpémel va xpnotpomnolnBel yla onoladnmote AANO OKOTIO EKTOG Ao QUTOV
TIOU QVOPEPETAL AVWTEPW.
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Il. Etaipeia
A. lotopikod tng Etalpeiac

H Alaontwpevn, puBnke to 2002, €xeL TNV €5pa TNG otnV ABAvVA Kol OTIWG AVAPEPETAL OTO KATAOTATLKO TNG EXEL
Slapkela {wng ekato (100) €Tn. ApaoTnPLOTIOLE(TAL OTOV TOUEQ TWV TNAETIKOWVWVLWY KOL TIAPEXEL UTINPEGIEC
otaBepng tnAedwviag, umnpeoieg mpocBacnc oto Stadiktuo, cuVOUACHO UTINPECLWY SLadikTuou Kal aTtabepng
Asdwviag, kabwg kal eupuIlWVIKEG UTINPEGLEC. Aettoupyel UTIO pia "Tevikr Adsla" Tou eixe xopnynOel og auth
Tov loUvAlo Tou 2003 amo tnv EBvikr Emtporn TnAemikowwviwy kat Taxubdpopeiwv («EETT») kat n omola emITpEmMEL
™ Snuoupyia, Tn Aettoupyia kat TNV avantuén evog Snuoactlou TNAETKOWWVLAKOU SIKTUOU KAl TNV Imapoxn
UTINPEOLWY 0TaBepn g TnAedwviag.

ATIO TLG XPNUATOOLKOVOULKEC KATAOTACELS e npepopnvia 31 AekepPpiov 2019 TnG ALAOTIWUEVNG TIPOKUTITEL OTL N
Alaomtwpevn katéxel pepiblo 50% otnv Victus Networks S.A. (oto €€A¢ «Victus»), n omola amoteAel amod kowvou
SpaoTNELOTNTA TTOU cuoTaBnke amo t Alacrwuevn kot tn Vodafone otnv EAAGSa yia Tnv mapoyr Suvatothtwy
OUVEKUETAAEUONG SIKTUOU KIVNTAG ThAedwviag kal oTic SU0 QUTEC eTALPELEC.

ATO TO KWSLKOTIONHUEVO KATAOTATIKO TNG ALAOTIWIEVNG TIPOKUTITOLY T TAPOKATW ototyelat:
Enwvupia

H Etalpeia cupdwva pe To ApBpo 1 Tou KATACTATIKOU TNC - OWCE £XEL TPOTIOTIOLNOEL KOl LOXUEL OAUEPA - EXEL TNV
enwvupia « WIND EAAAZ THAEMIKOINQNIEX ANONYMH EMMOPIKH & BIOMHXANIKH ETAIPEIA».

Aldpkela

H dapkela tng Etalpeiag oplotnke o (100) £tn kat apyilel and tnv kataxwpnon oto MnTpwo AvwvULwy
Etalpelwy amnod tnv apuodia emomntevouca Apxn, TG SLOKNTIKAG amodacng ou MapEXeL TNV adela cuoTaoNG TG
£TALPELAC KAL EYKPIVEL TO KATAOTATIKO TNG. H Stdpkela pmopel va ouvtunBel i mapatabei pe anddaon Tng MEVIKAG
JUVEAELONC TWV UETOXWV KaL TPOTIOMOINON TOU KATOOTATLKOU.

'Ebpa

‘E&pa ¢ Etatpeiag opiletal o Afpog ABnvaiwv.

JKOTOG

YUudwva e To apBpo 3 ToU KATAOTATIKOU, 0 OKOTIOG TNC ETatpeiag eivat:

1. Hnapaywyn, eunopla, eykataotaon, eKUETAAEUON KAl AelToupyia MPolovIwY Kal UTtNPECLWY
NAEKTPOVLIKWYV ETUKOWVWVLWVY KABE €(6oug Kal N ev yEvel Spaotnplomolncn oToV TOUEN TWV NAEKTPOVIKWY
ETUKOLVWVLWY, NAEKTPOVLIKAG KAl TTANPOdGOPLKAG Kal KOs AAANG ouvadouc A/KaL ETILKOUPLKAC TTPOC T
avWTEPW SpaoTnpLOTNTOAC.

2. Heykataotaon r/kat Aettoupyla f/kat eKUETAAAEUON KABE €(60UG SIKTUWV NAEKTPOVIKWY ETIKOLVWVLWVY.

3.  Hmapoxn unnpectwyv tng Kowwviog tng MAnpodopiag (cuumepAapBavopEVWY TWV UTINPECLWV
NAEKTPOVLIKOU €UTOpiou).

4. Hénuloupyia kaBe avaykalag uTtoSOUAG yLa TNV TTAPOoXH OAWV TWV OVWTEPW, N EYKATACTACN Kal
ouvtnpnon e€onmAlopoUl (mep\apBavouévou Kol TEPUATIKOU EOMALOUOU) yLla TNV TTAPOXH TWV WG VW
UTINPECLWY, O€ (BLEC EYKATOOTATELC /KOl O EYKATAOTACEL TPITWV.

5. Hoavtumpoowrneuon otnv EAAGSa Kol 0T0 EEWTEPIKO TWV AVWTEPW TIPOTOVTWV.

131 uné-napaypddouc « Emwvupia», «Aldpkelar», «Edpa», «Zkomdc» kat « Metoxikd Kedpdaato» mou akoAouBoulv, oL omolieg
QTTOTEAOUV TILOTH) ATELKOVLON TWV OXETIKWVY TIPOBAEPEWY TOU KWwSLIKOTIONUEVOU KATAoTATIKOU TNG ALOCTIWHEVNG, WG
«Etaupeion opiletal n Aloomwpevn.
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6. H OAKN KAl LEPLKT) OULLETOXN OE EMLXELPNOELS KAl €TALPELEG KABE LOoPdNAG KAL TUTIOU TTOU €XOUV OXEON
AQUEON N EUUEDN UE TNV §paoTNELOTNTA TNG Ttapaypadou o’ ToU apovTog apbBpou Kat n cUUTpaén Ue
QUTEG HE KABe VOULUO TUTIO.

7. Hmopaywyn, epmopia, HETATTWANGCN KAl €V YEVEL TTipowBNnon MpolovIwy mou elBlotal TNV ayopd va
TIWAOUVTAL CUUTMANPWHATIKA TWV KUPLWY TPOTOVTWY KAl UTINPECLWY ULAC ETILXEPNONG, OTIWC, EVOEIKTIKA
KalL OXL amoKAELOTIKA, UmAoulakia, t-shirts, footer, kaméAa kal aAa (6n évduong n umtednong, GTUAO,
HOAUBLO, NUEPOAOYLA, UITAOK Kal Aowrtd idn ypadikng UANG, KOUTIEC, TTOTAPLA KOL OTIOLO GAAO afecouap N
npolov, ota omnola Ba tiBevtal n emwvupla, Slakpltikd r onpata tng Etalpeiag.

8. Helompa&n Aoyaplaopwy ya Aoyaplacuo onolacdnmote Tpltng emxelpnong, LEOW TOU EKTETAUEVOU
SktUou ouvepyatwy tng Etatpeiag.

9. Hmapoxn kat 61a6gon 0To KOWO Ao GUCEWS NAEKTPOVIKWY UTINPECLWVY KAl UVADWY UTINPECLWY,
OTWG EVOELKTIKA, UTINPECLWY NAEKTPOVIKOU gUTopiou (e-commerce), untnpectlwv PndLakwy MANPWHWY
(e-payments) kal UlkpomAnpwpwy (micropayments), untnpectwy €kdoong elotnplwv (ticketing),
UTINPECLWY Managed services, UTINPECLWY software as a service, UTINPECLWY ETILXELPNOLAKNC CUVEXELAG
(business continuity), umtnpecLWY UTIOOTAPLENG EUTIOPLIKWY CUVOAAQYWY, UTINPECLWY NAEKTPOVIKWY
Snuompaclwy (e-auction), UMNPECLWY SLAPECOAGBNCNG, TIPAKTOPELONG, TNAEMWANCEWV N/KaL cUOTACNG
TEeEAATELAG TIPOC TPITOUC /KL yLa TTPOIOVTA TPITWY, UTINPECLWY eEUTNPETNONG TteAATEOG yia Aoyaplacud
Toltwy.

10. H mapoyxn kat §taBecn oto koo PndLakwy padloTNAEOTTIKWY Kal eV yEvel KABe eldoug kat
TIEPLEXOUEVOU OTITIKOOKOUOTIKWY UTINPECLWY, LECW OTABEPWY Kal KLVNTWY EUPUIWVIKWY SIKTUWV n/Kal
péow aAou dopéa peTadoaong olacdnmoTe Texvoloylag Kat aveEapTATWE av amalteital i oxL, n xpnon
ouxvotTwv padlopAacuaToc.

11. H amoktnon, aAA& Kot mopaywyr, Kabe eldoug SIKALWUATWY KoL TIEPLEXOUEVOU QVTIOTOLYA, TNAEOTITIKNG
HETAS00NC KL EKUETAAAEUONC TOUTWY, N cUvayn cupBAoEWY AmdKTNONG A/KaL avamapaywyng Tou
OXETIKOU TIEPLEXOMEVOU, KABWC Kal n avantuén kaBe cuvadoug mPog tn PadLOTNAEOTTIKN untnpeaia,
5paoTNPLOTNTAC, OTIWG EVOELKTIKA N TApaywyr, KAtaokeun, pounBela, Stabeon kat Stavour maong
dUOEWC NAEKTPOVIKOU EEOTIALGOU, TIPOTOVTWY KAl UTINPECLWY TIoU adopolV TNV TIApoXH, AVATTuén,
eKPETAANEUGN KAl SLABECN TWV MAPATIAVW UTINPECLWV.

12. H dpaotnplomoincn ot ayopEg mapaywyng KoL TpounBelag NAEKTPLKAG EVEPYELAC,
ouUTEPNAUPBAVOUEVNG KAL TNG NAEKTPLKAG EVEPYELAC LE XPION OVOVEWOCLUWY TINYWV EVEPYELAG KAOE
elboug, KaBwe kal n mapaywyn kal mpopnBetla evépyelag Kat n mapoxn unnpeclwv Sltapecoldafnong,
TIPAKTOPEVONG, TNAEMWANCEWY f/Katl cUaTaoNG MeEAATelRG Pog Tpltoug n/kal yia mpoidvra Tpitwy,
KaBwg Kal UTtNPECLWY EEUTINPETNONG eAATE(OC Yo Aoyaplaopd Tpitwy.
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Ma tnv embiwén Tou okomou ¢ n Etalpela unopet eldikotepa:

1. No CUMUETEXEL Og OTOLAOATIOTE ETXEPNON UE OUOLO ) TTAPEUPEPT OKOTIO, OTIOLOUSATIOTE ETALPLKOU
TUTIoU, UPLOTAREVN N LEAoVOQ va cuoTaBel.

2. Na IOpUEL UTIOKATACTAHATO KOL TIPAKTOPELQ OTIOLSNTIOTE, VoL SLopIlel AVTUTPOOWTIOUC O0TNV NUedar
otnv aAhodarn, va avanmtuooeL cuoThpata Sikaldxpnong.

3. Na ouvepyaletal e omolodnmoTe GUGCLKO ) VOULKO TIPOCWTTO UE OTIOLOSHTIOTE TPOTIO.

4.  Na avtutpoowmnevel onoladnmote enxeipnon nuedamr n aAodarmr pe OUOoLo 1 apeUPEPT OKOTO.

5.  Na aokel onoladnmote cuvadn Spactnplotnta nou Ba eunnpetel dueoca N €UUESA TO OKOTIO TNG
Etapeiac.

6. Na mapéxel TIG WG Avw UTINPEGLEC 0TO KOWO, oTnV EAAASa kat tnv alodamn, kabeauteg (stand alone)
n/kat Stalevypévec (bundled), pe étepec umnpeoiec, Suvapevn va Tig SLaBETEL r)/Kat val LETOTTOUAX
Slapéoou ooudnmote SIKTUOU SLavopnc, LBLOKTNToU A/Kal Tpitou, OMwC eVOELKTIKE, eite ameuBeiag, eite
HEow Tou SIKTUOU cuvepyaTwy TNG Etalpelag, eite kal nAekTpovikd.

Metoxiko Kepdhato
To LEeTOXLKO KePAAalo SnuLoupynBnke wg e€Ng:

1. To petoylko kedpaAalo Tng ETalpeiag ATav apytkd opl{opevo og T€ooepa SLoEKATOUUUPLA SPaXUES (ApX.
4.000.000.000) kat katavepndn oe TeTpakootes XALadec (400.000) LETOXEG OVOUAOTIKAG afiag 6py. Séka
XALadeg (Apy. 10.000) kaBe pLag, ohooxepwg kataBePAnpUEVO 08 LETPNTA, CUUPWVA e To apBpo 31 Tou
KaTaotatikol. Me tnv amod 11 louviou 2002 anodacn tng EKTakTng MEvikng ZuveAeuong Twv MeToXwy TG
Etalpeiag, anodaciotnke (a) 0 TPLOKOVIATAACLACUOG TOU aplBUoU TwV peToXwy TG Etalpelag, pe peiwon
TNG OVOUOOTIKNG a&lag ekaotng amo Spx. Séka xtAtadec (10.000) o€ 5px. TPLAKOOLEG TPLAVTA TPELG KAl
Tplakoola tpldvta Tpla Aemtd (333,333), oUTWG WOTE TO HETOXIKO KedDAAaLo TnG Etatpeiag va Sialpeltal o
Swdeka ekatoppvpla (12.000.000) pLeTOXEG OVOUOOTIKAG alag eKAOTNG Op)X. TPLAKOCIWVY TPLAVTA TPLWV Kat
TPLAKOOLWY TpLavta tTeLwv Aemttwy (333,333) (B) n avénon tou petoxikol kedataiov katd Spy. EMTA
EKATOUUUpLA SLAKOGLEC gikoatL XIALadeC (7.220.000) (n €21.188,554) pe katafoAn g LETPNTA KAl avEnon
TNG OVOUOOTIKAG aflag EKAOTNG LETOXNG YLOL TNV OTPOYYUAOTIOlNGN TNE aflag EKAOTNC TPOC TOUC OKOTIOUC
NG UETATPOTING, (V) N LETATPOTA TOU UETOXIKOU KedaAaiou tng ETalpelag kal TNG oVOUAOTIKNG aflag tng
LETOXNG o€ Eupw. MeTd Tn YeTATpOTN) Tou o Eupw To HETOXIKO KEDAALO TNG ETatpeiag avnABe oe évdeka
EKATOUUUPLA EMTAKOOLEG EEAVTA XIALASEG eupw (€11.760.000) Statpolpevo o Swdeka eKATOUUUPLA
(12.000.000) pEeTOXEC, OVOUOOTIKNG 0&lag EKAOTNG EVEVAVTA OKTW AeTTwV (€0,98), (8) N mepattépw avénon
TOU UETOXKOU kKebaaiou tng ETatpeiag katd moood eupw Slakdoleg capdavra xAladeg (€240.000) pe
av&non TG OVOUOOTIKAG a&lag ekAOTNG LETOXNG amd evevrAvTa oktw Aentd (€0,98) oe éva eupw (€1,00).
‘ETolL To peTOXIKO KedAlalo TG ETalpeiag aviABe o Swdeka ekatoppupla eupw (€12.000.000),
Slalpoupevo oe dwbdeka ekatoppvpla (12.000.000) 0VOUOOTIKEG UETOXES, OVOUOOTIKAG aflag EKAOTNG EVOG
eupw (€1,00), (g) n mepattépw avENoN TOU LETOXLKOU KePaAaiou TNG eTalpeiag KaTd mood ekato YALAdeG
eupw (€100.000), pe TNV €kdoaon ekatod yALadwy (100.000) VEwV LETOXWYV, OVOUOOTLKNG a&lag EKAOTNG Eva
eupw (€1,00) kat pe T €kdoong mevrvta Vo upw (€52) avd PETOYN, EVW TO TTOCO TWV TEVTE
EKOTOHHUPLWY €KATO XIALASWVY eUpw (€5.100.000), ou TtponABEe amo TNV UTEP TO APTLO €KE0CTN TWV VEWV
LEeTOXWYV, NXON oe mioTwon Tou Aoyaplacuou Tng Etalpelag «AmoBepatiko amd tnv €kGoon UETOXWY UTIEP
TO ApTLO». 'ETOL TO HETOXIKO KedAAALO TNG eTalpelag avABe og Swdeka EKATOUHUPLA EKATO XIALASEG EUPW
(12.100.000), Statpovpevo og dwdeka ekaTOUHUPLA KATO XIALASEG (12.100.000) OVOUAOTIKEG UETOXEC,
OVOUOOTIKAG a&lag ekaoTtng evog eupw (€1,00).
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Me tnv amno 9 AskepPpiouv 2002 anoddaon tng Ektaktng Mevikng Zuvéleuong Twv Metoxwy tng Etatpeiag,
amodaCIOTNKE N TEPALTEPW AVENGCN TOU HETOXLKOU KePalaiou TNG eTaLPEiAG KOTA TTOOO TETPAKOGCLEC
XALadeg eupw (€400.000), pe v €kdoon teTpakociwy XALadwy (400.000) VEWV UETOXWYV, OVOUOOTIKAG
aflag ekaotng eva eupw (€1,00) kal pe T €kdoong eVAVTA EVVEQ EUPW KOL TIEVAVTA AemTa (€59,50) £T0L
TO LETOXIKO KedaAalo tn¢ ETalpeiag aviABe og Swdeka eKATOUUUPLA TIEVTOKOCLEC XIMASEG EVPW
(€12.500.000), evw tO MOCO TWV £(KOOL TPLWV EKOTOMMU PLWY TETPAKOGIWY XIALAdwV eupw (€23.400.000),
TIOU TIPONABE amo TtV UTEP TO APTLO €kE0ON TWV VEWV HETOXWY, NXBN o€ mioTwaon tou Aoyaplacpou g
Etalpeiag «AmoBepatikd amnod tnv ék6oon HETOXWY UTIEP TO APTLOY.

Me tnv amno 24 Qefpouapiov 2003 anddacn tng'EKTaktng MevikAg ZuvéAeuong Twv MeTOXwV TG
Etalpeiag, anodaciotnke n mepattépw avénaon Tou HETOXLKOU KebaAaiou TNG eTALpEiQg KATA TTOCO
Tevtakooiwv YI\adwv evpw (€500.000), pe TNV €kdoon meviakooiwy XALadwv (500.000) VEwV pHeTOXWY,
OVOUOOTIKAG aflag ekaotng eva eupw (€£1,00) kal pe TLun €kdoong mevAvia evvéa eupw (€59,00) €tolL To
LETOXKO KebAAalo TG Etalpeiog avABe oe Sekatpia ekatoppUpla eupw (€13.000.000), evw TO MOCO TWV
elkool evvéa ekaToppLplwy eVpw (€29.000.000), mou ponABe amd TNV UTIEP TO APTLO €KS0CN TWV VEWY
LETOXWV, NXBN o€ miotwon Tou Aoyaplaopou tng Etalpeiag « AmoBepatikd amd tnv €k60on LETOXWY UTIEP
TO APTLOY.

Me tnv amo 30 ZentepPplou 2003 anddaon tng EKTaktng MNevikng Zuvélevong Twv Metoxwy tng Etatpelag,
anodaciloTnKe N MePALTEPW aUENON TOU HETOXLKOU KedDaAaiou TG eTalpelag KATA TTOGO TwWV evevhvta SU0
XA wv oktakoolwv capavta evpw (€92.840), pe tnv €kdoon evevrvta SUo YIAMASWY OKTAKOGIWwY
ocapavta (92.840) VEwV OVOUAOTIKWY LETOXWY, OVOUAOTIKAG a&lag eKAoTNG LETOXNG Eva eVpw (€1,00) kat
LE TN €kboong mevnvTa evvéa evpw (€59,00) €TolL To HETOXKO kKeddAalo TnG Etalpeiag aviABe oe
Sekatpla ekatoppUpla evevivta §U0 XIAASEG okTakooLla capavia eupw (€13.092.840), evw TO MOCO TWV
TEVTE EKATOLUUPLWY Tplakociwy oydovta Tecodpwy XIALASwV entakooiwy koot eupw (€5.384. 720,00),
TIoU TPONABEe amd TV UTEP TO APTLO €KS0ON TWV VEWV PETOXWY, NXBN o€ mioTwon Tou Aoyaplaopol g
Etalpelag «AmoBeatiko amod tnv €kSoon LETOXWVY UTIEP TO APTLO». ETOL TO UETOXIKO KEGAAALO TNG
eTalpelag aviABe oe Sekatpla ekatoppUpla evevivta SU0 XIAMASEG OKTAKOOLA COPAVTA EUPW
(€13.092.840), Slatpoupevo o (€13.092.840) Sekatpia ekatoppupla evevivta 600 XINASEG OKTAKOOLES
OOPAVTA OVOUOOTIKEG LETOXEC, OVOUOOTIKNG alag ekaotng evog eupw (€1,00).

Me tnv amno 23 AekepPplou 2003 amodaon tng Ektaktng Fevikng Zuvéleuong twv Metoxwv tng Etatpeiag,
armodacioTNKE N MEPALTEPW AVENON TOU HETOXLKOU Kedalaiou TNG eTalpeiag KATA MOCO TWV EKOTO
XALabwv eupw (€ 100.000), pe tnv €kdoon ekatd xALadwv (100.000) VEwV OVOUAOTIKWY UETOXWY,
OVOMOOTIKAG aflag EkAoTNG LETOXNG Eva eupw (€1,00) kat pe T €kdoong mevAvta evvéa evpw (€59,00)
ava LETOXN, OUTWC WOTE TO OVOUAOTIKO UETOXLKO KEDAAALO TNG eTALpElag va avEABEeL LETA TNV avénon oTo
T000 TWV SEKATPLWV EKATOUHUPLWY EKATOV eVeVAVTA SU0 XIALASWV OKTAKOOIWV 0apavta EUpw
(€13.192.840), eV TO MOCO TWV TEVTE EKATOUUUpPWV okTakoowv YALladwy eupw (€ 5.800.000), mou Ba
TIPOEABEL o TNV UTEP TO APTLO €kSoon Kal SLABeon TwV VEWV LETOXWY, va axBel o miotwaon Tou
Aoyaplaopou tng eTalpeiag “AnoBepatikd and tnv €k6oon LETOXWY UTIEP TO APTLO”. ETOL TO UETOXIKO
kebahalo NG eTalpeiag aviABe oe Sekatpila ekATOUHUPLA EKATOV evevrvTa 600 XIAASEG oKTakooLa
capavta eupw (€13.192.840) Statpoupevo e Sekatpla ekaToppUpLO EKATOV eveVAvVTa SU0 XIALASEG
OKTaKOOLEG oapavTa (13.192.840) oVOUAOTIKEG LLETOXEC, OVOUAOTIKAG a&lag ekAoTnG evoc eupw (€1,00).
Me tnv amo 10 Oefpouapiov 2004 anddaon TG EKTAkTNG MEVIKAC ZUVEAEUONC TWV METOXWV TNG
Etalpeiag, anodaciotnke n mepattépw avEnon Tou HETOXKOU Kepalaiou TnG eTalpelag KATd moood Twy
EKATOV €€nvTa eMTA YIAMAdwV eVpw (€ 167.000), ue TNV €kboon ekatodv e€nvra entd XALAdwv (167.000)
VEWV OVOLAOTIKWY LETOXWY, OVOUOOTIKNG alag EKAOTNG LETOXAG Eva eVpw (€1,00) kat pe Tiur €kdoong
TievAVTA eVveéa eVpw (€59,00) ava petoxr, oUTWE WOTE TO OVOUOOTIKO UETOXIKO KEGAAALO TNG €TALPELOG va
QVEABEL LETA TNV AUENTCN OTO TTOCO TWV SEKATPLWY EKATOUHUPLWV TPLAKOGIWVY TIEVAVTA EVVEN XIALASWV
OKTAKOOLWV capavta eupw (€13.359.840), evw TO TTOCO TWV EVVEA EKATOUMUPIWY g§akociwy oyddvta €L
XALAbwV eUpw (€ 9.686.000), mou Ba poEABeL amo TNV UTEP TO APTLO €kSoaon Kat SLaBeon Twy VEWV
peToxwy, va axBel oe miotwon Tou Aoyaplacuol TG etalpeiag “AmoBepaTikd amo TNV €KS0on LUETOXWY
UTIEP TO APTLO”.'ETOL TO PETOXLKO KEDAALO TNG eTalpeiag aviABe og Sekatpia ekATOUHUPLA TPLOAKOCLEG
TIEVAVTA EVVEQ XIALAOEC OKTaKOOLO capdvTa eupw (€13.359.840) Stapoupevo oe dekatpla ekatoppupla
TPLAKOOLEC TEVAVTA EVVEQ XIALAOEC OKTAKOOLEG oapavTta (13.359.840) oVOUAOTIKEG LETOXEC, OVOUAOTIKNG
a&log ekaotng evog eupw (€1,00).
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Me tnv amno 1 louAlou 2004 anodaon g Ektaktng Mevikng Zuvéleuong Twv Metoxwy tng Etalpeiag,
armodaCIOTNKE N TEPALTEPW AVENGCN TOU HETOXLKOU KePalaiou TNG eTalpeiag KATA MTOCO TWV EKOTO
¥ALadwv evpw (€ 100.000), e tnv €kdoon ekato xALadwy (100.000) VEwV OVOUAOTIKWY UETOXWY,
OVOUOOTIKAG a&lag EKAOTNG HETOXNG Eva eupw (€1,00) kat Ue T €kdoong mevrvta evea eupw (€59,00)
VA UETOXN, OUTWC WOTE TO OVOUOOTIKO UETOXIKO KEDAAALO TNG €TALPELOC VA avEADEL LETA TNV aVENON OTO
000 TWV SEKATPLWY EKATOUHUPLWY TETpaKOooiwy mevrvTa evea XIALAS WY OKTOKOOIWY oapavta eupw
(€13.459.840), evw TO MOCO TWV TEVTE EKATOUUUpPWV okTakooiwv YAladwyv eupw (€ 5.800.000), ou Ba
TIPOEABEL Ao TNV UTEP TO APTLO €kdoon kal SLABeon TwV VEWV LETOXWY, va axBel o miotwaon Tou
Aoyaplaopou tng eTalpeiag “AnoBepatikd and tnv €k6oon LETOXWY UTIEP TO APTLO”. ETOL TO HETOXLIKO
kedaAalo TG eTapeiac aviAbe oe Sekatpla eKATOUUUPLA TETPAKOGCLEC TIEVHAVTO EVVEQ XIALAOEC OKTAKOGLL
copavta eupw (£13.459.840) SlapoUpevo o€ SeKATPIO EKATOUUUPLA TETPAKOCLEC TIEVAVTO EVVEQ XIALAOEC
oKTakodoleG capdvta (13.459.840) OVOUAOTIKEC LETOXEC, OVOUAOTIKAG a&lag ekAoTng evoc eupw (€1,00).
Me tnv amno 15 Anpiiov 2006 anodaon t¢ Exktaktng Fevikng Zuvéleuong twv Metdxwv Tng Etatpeiag,
armodacioTNKE N MEPALTEPW AVENON TOU PETOXIKOU KebOAalou TNG ETALPELQC KATA TTOOO TWV EVIEKA
¥ALadwv mevtakooiwy eupw (€ 11.500) pe tnv ékdoaon évieka xAadwy mevtakooiwy (11.500) véwv
OVOUOOTIKWY UETOXWY, OVOUAOTIKAG aflag ekAoTNG LETOXNG €va eupw (€ 1,00) kat pe Tuur €kdoong
TevAVTa evvéa eupw (€ 59,00) ava PeToxr, oUTWE WOTE TO OVOUAOTIKO LETOXIKO KEDAAALO TNG ETALPELAG
Vol avEADEL LETA TNV aUENGON 0TO MOCO TWV SEKATPLWVY EKATOUUPIWY TETpaKooiwy eBSopnvta uiag
XA wv Tplakooiwv capavta evpw (€ 13.471.340), evw T MOCO TwV £€aKOCIWY £€AVTA EMTA XIANASWV
€VPW (€ 667.000) mou Ba PoEABeL Ao TNV UTEP TO APTLO £€kS00N Kal SLABECN TWV VEWV HETOXWY, Va
axBel oe miotwon Tou Aoyaplacpou TG eTalpeiag «AmoBepatikd anod tnv €k6oon HETOXWY UTIEP TO APTLOY.
'ETOL TO HETOXIKO KEDAALO TNG TAlpEiag aviABe oe Sekatpla ekATOUUUPLA TETPAKOOLEG eRSounvTa Uia
¥ALadeg Tplakdola capavia eupw (€ 13.471.340), Stapolevo oe Sekatpla eKATOUUUPLA TETPOKOOLEG
eBdopnvra pia xadeg tplakodoleg capavta (13.471.340) OVOUAOTIKEG LETOXEG, OVOUAOTIKNG a&lag
EKAOTNG EVOG EVPW (€1,00).

Me tnv amo 17 louAlou 2006 amtodacn Tng EkTaktng Mevikng Zuvéleuong Twv Metoxwy Tng Etatpelag,
anodac(oTnKe N MEPALTEPW AUENOT TOU HETOXIKOU KebaAalou Tng eTatpelag Katd mood Twv eKATOV
nevAvta pla xtAlddwy eupw (€ 151.000) pe tv €kdoon ekatov mevAvta pia xadwy (151.000) véwv
OVOUOOTIKWY UETOXWY, OVOUAOTIKAG aflag ekAoTNG LETOXNG €va eupw (€ 1,00) kat pe T €kdoong
TevAvTa evvéa eVpw (€ 59,00) ava LETOXN, OUTWG WOTE TO OVOUAOTIKO UETOXIKO KEDAAALO TNG ETALPELQC VA
QVENBEL HETA TNV AVENGCN OTO TTOCO TWV SEKATPLWY EKATOUUUPIWY e€akooiwv elkoat 5U0 XIALGSdwV
TPLOKOGIWY 0apavta eupw (€ 13.622.340), eV TO TTOCO TWV OKTW EKATOUUUPIWY EMTAKOGIWY TIEVAVTA
OKTW XALadwv eupw (€ 8.758.000) rtou Ba tpo€ABEeL amo Tnv UTEP To apTLo €kdoon kal SLaBeon Twv VEWV
peToxwy, va axBel oe mioTwon Tou Aoyaplacuol Tng etalpeiag «AmoBeuatiko amnd tnv ékSoon HETOXWY
UTIEP TO APTLO KOAUTITOUEVO LE LETPNTA Kat KEPaAalomolinon anmattr)oewey. EToL To UETOXIKO KEGAAALO TNG
etalpeiag aviABe oe Sekatpla ekatoppUpla eEAKOOLEC €ikoal SU0 XIAASEG TpLaKOOLa capavTa eUpw (€
13.622.340), Statpoupevo oe Sekatpila ekATOUUUPpLa EEAKOOLEC €(koaL SV 0 XIAMASEG TPLAKOCLEG capAvTa
(13.622.340) OVOLQOTIKEG LETOXEC, OVOUAOTIKNG aflag ekAotng evog evpw (€ 1,00).

Me tnv amo 27 Maptiou 2007 anodacn tng Extaktng Fevikng 2uvéleuong twv Metdxwy tng Etalpeiag,
anmodaciloTnKe N MEPALTEPW AUENON TOU PETOXLKOU Kedahaiou TnG eTalpelag KaTA To MOod TwV TPLaKooiwv
TPLAVTA EMTA XIALAS WV OKTAKOGIWVY evevrvta evea gupw (€ 337.899) pe tnv €kdoan TPLOKOGLWY TPLAVTA
EMTA YALAdwV okTakooiwy evevrvta evveéa (337.899) VEwV OVOUOOTIKWY HETOXWY, OVOUAOTIKAG aflag
EKAOTNG HETOXNG €va eupw (€ 1,00) kal pe TN €kdoong mevivta evvéa evpw (€ 59,00) avad peToyr, oUTWG
(WOTE TO OVOLLAOTIKO LETOXLKO KEDAAALO TNG eTALPElAC v avENBEL HETA TNV AlENON OTO TTOCO TWV
SekaTpLWV eKATOPUPIlwY evwilakooiwy e€nvta xIAladwy Slakooiwy Tplavta evvéa (€13.960.239) Eupw, evw
TO OO0 TWV SEKAEVVEQ EKATOUUUPLWY TIEVTOKOOTWY EVEVAVTA OKTW XIALASWV EKATOV capavta SUo
(€19.598.142) eupw mou Ba TIPOEABEL amd TNV UTEP TO ApTLo €kSoan Kal SLABECN TWV VEWY LETOXWY, VO
axBel oe mioTwon Tou Aoyaplacpol TG eTalpelag «AMOBEUATIKO Ao TNV €KS00N LETOXWV UTIEP TO APTLO
KQAUTITOUEVO UE LETPNTA KOl KEbaAalomolnon amaltioews». EToL TO LETOXIKO KEPAAALO TNG eTALPELNC
avnABe oe Sekatpla ekaTOUUUpLO EVWLIOKOOLEG e€nvTa XIALadeg Stakoola Tplavia evvea (13.960.239 €),
Slalpoluevo oe Sekatpla ekaTOUPUPLA EVWLAKOOLEC e€fvTa XIALASEC Slakoaota Tplavta evvea (13.960.239)
OVOUOOTIKEG UETOXEG, OVOLAOTIKAC afiag ekAoTng evog eupw (€ 1,00).
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Me tnv amno 26 Auyouotou 2008 anodaon tng Ektaktng Mevikng uvéleuong Twv Metoxwy tng Etatpeiag,
armodaclOTNKE N MEPALTEPW AVENGCN TOU HETOXLKOU Kepalaiou TNG eTalpeiag KATA TO OGO TWV
SEKATECCAPWY EKATOUUUPIWV emtakooiwy xIAadwy evpw (€ 14.700.000,00) pe tnv €kdoon SeKATECTAPWY
EKATOUUUpLWYV emTakociwv yALadwy (14.700.000) VEWV OVOUAOTIKWY HETOXWY, OVOUAOTIKAC aflog ekAoTng
LETOXNC eva eupw (€ 1,00) kat pe T €kdoong éva eupw Kal TpLavta €L Aemta (€ 1,36) ava UETOXN, OUTWS
(WOTE TO OVOLLAOTIKO LETOXIKO KEDAAQLO TNG eTALPELAG VO aVENBEL HETA TNV alENON 0TO TTOCO TWV E(KOOL
OKTW eKATOMHUpiwy e€akooiwy e€nva yAladwy Slakooiwv Tplavta evvéa (€28.660.239,00) Eupw, evw TO
TIOOO TWV TEVTE EKATOMMUPLwY Slakooiwv evevrvta §Uo yA\ladwy (€ 5.292.000,00) supw mou Ba mpoéABeL
amod TNV UTEP TO apTLo €kdoon kal SLaBeon Twv VEwV PeToXwy, va axBel o miotwon Tou Aoyaplacpou TG
eTaLPElaC «ATIOBEUATIKO Ao TNV €KS00N LETOXWY UTIEP TO APTLO KAAUTITOUEVO [E HETPNTA Kl
KedoAaLomoinon amaltoews». EToL TO LETOXLKO KePAAaLO TNG eTaLpeiag avAABe o€ e(kooL OKTW
ekatoppUpLa e€okodaoleg e€nvra YIAASeg Slakoola TpLlavia evvea eupw (€28.660.239,00), Statpoupevo oe
€(koOL OKTW ekATOpUpLA EEAKOOLEC EEAVTA XIALASEC SLaKOOLEG TpLAVTA evvEQ (28.660.239) OVOLLAOTIKEG
LLETOXEC, OVOUOOTIKNG alag ekAotng evog eupw (€ 1,00).

Me tnv amno 19 AekepPplou 2008 amodaon tng YeVIKAG ouvéAeuong tng Etatpeiag, n onoia eAndOn oto
TAQoLO TNG cLYXWVELONG TNG ETalpeiag pe Tn povn pétoyxo tng Etatpeiag etatpeia « WIND EAAAZ
THAEMIKOINONIEZ ANQNYMH EMMNOPIKH & BIOMHXANIKH ETAIPEIA» pe amoppodnaon tng Teheutalag
amo TNV MpWTn, anodaciotnke n pelwon Tou kepaAalou Tng Etatpelag katd 28.660.239,00 eupw oto O pe
TV akVpwaon 28.660.239 KOWWV OVOUACTIKWY LETOXWV TIOU TEPNABAV 0TNV KUPLOTNTA TNG WG OLOVEL
kaBoAtkol Stadoxou tng Etatpeiag « WIND EAAAZ THAEMIKOINQNIEZ ANONYMH EMTOPIKH &
BIOMHXANIKH ETAIPEIA» katl n Tautdypovn auénon Tou HeToxkou kepaAaiou tng Etalpeiag kata
168.015.814,00 gupw e TNV €kboon 168.015.814 KOWWY OVOUAOTIKWY LETOXWYV UE ovopaoTikn atia 1,00
€UpW N KABe uia, Aoyw Tng anoppddnaong tng etatpeiag « WIND EAAAST THAEMIKOINQNIEZ ANONYMH
EMMNOPIKH & BIOMHXANIKH ETAIPEIA» pe TNV mpaypatonoinon tng cuyxwveuong.

Me tnv amo 31 Askepfpiou 2009 anoddacn tng EkTaktng MNevikng Zuvéleuong Twv Metoxwv Tng Etatpelag
anmodacioTnKe N MEPALTEPW AVENON TOU HETOXIKOU KedaAaiou TnG eTalpelag kKot To mood Twv dwdeka
ekatoppuplwv egakooiwv oapavra 6L xIAadwv kat emTd eupw (€ 12.646.007,00) pe tnv €kdoon Swdeka
EKATOUUUPlwV e€akooiwy ocapavta €L xIAadwy kal entd (12.646.007) KOWWY OVOLAOCTIKWY LETOXWV
OVOUOOTIKAG a&lag evog eupw (€ 1,00) kabBeulag kal Tiun Stabéoewc tecodpwy eupw (€ 4,00) ava petoxn.
'ETOL, TO PLETOXLKO KebAAALO TNG eTapeiag aviABe 0To 00O TWV eKATOV oySovTIa ekaToppuplwy e€akooiwy
e€nvra pla yA\ladwyv oktakooiwy eikool evog (€180.661.821,00) Eupw, EvVw TO OGO TWV TPLAVTA EMTA
EKATOUHUPLWV EVWLAKOGIWY TpLAvTa oktw XALadwv eikoot evdg (€ 37.938.021,00) Eupw mou ponABe amo
TNV UTEP TO APTLo SLABeon TWV VEWV PETOXWYV, va axBel o€ mioTwon Tou Aoyaplaopol TG ETALPELAG
«ATOBEATIKO OO TNV €KG0ON HETOXWV UTIEP TO APTLO». ETOL TO HeTOX KO KedAAaLlo TNG eTalpelag avnABe
0€ eKOTOV oydovTa ekaTopLpLa e€aKOOLEG e€nvTa pia xIALadeg oktakdaola eikoaot éva (€180.661.821,00)
Eupw, Slatpolpevo og ekatov oydovTa eKATOUUUPLA EEAKOOLEC EEAVTA Uia XIALAOEC OKTAKOOLEC €(KOOL pia
(€180.661.821,00) KOLVEG OVOLOOTIKEG UETOXEG LE OVOUAOTIKA afla éva eupw (€ 1,00) n kabe pia.

Me tnv amo 6 louAlou 2010 anodaon g Ektaktng Fevikng Zuvéleuong twv Metoxwy Tng Etatpeiog
amodacioTnKe N MEPALTEPW AVENCN TOU LETOXIKOU KedDaAAaloU TNG ETALPEIOG KATA TO TTOGO TWV TECCAPWY
EKOTOHHUPLWY EKATOV TpLAVTA VOGS XIMASWV eVpw (€ 4.131.000,00) ue TV €k6OON TECCAPWY
EKOTOHUHUPLWY EKATOV TpLAvTa VOGS XALadwv (4.131.000,00) KOWWY OVOUOOTIKWY HETOXWV UE Sikalwua
Undou ovopaotikng aflag evog evpw (€ 1,00) kaBepag kat T Slabéoewd € 19,973339902 ava petoxn.
'ETOL, TO LETOXLKO KeEbAAQLO TNG eTaLpeiag avAABe HeTA TNV aUEnon 0To OGO TWV EKATOV oySovta
TECOAPWYV EKATOUHUPLWY eMTakociwy evevrvta SUo xIAASwv okTakooiwy elkool evog (€184.792.821,00)
Eupw, EVw TO OO TWV €RSOUAVTA OXTW EKATOUUU plwV TpLakociwy eBdounvra ewld XIS wy ekaTov
€vteka Eupw kal Tplavta mévte Aemtwy (€ 78.379.111,35) mou Ba mpoéABel amd tnv uTtEp To AptLo Sldbeon
TWV VEWV LETOXWVY, va axBel oe miotwaon Tou Aoyaplacuou Tng etalpeiag «AmoBepatiko amd tnv €ékdoon
LETOXWV UTIEP TO APTLOY.

Me tnv amo 16 Askepfpiou 2010 anddacn Tng EKTAKTNG MEVIKAG ZUVEAEUONG ATTOPACIOTNKE N TTEPALTEPW
av&non Tou PeToxlkoU kedaAaiou TnNg eTalpelag KATA TO TO0O TWV €RSOUAVTA OKTW EKATOUHUPLWY
OoKTaKOOlwyY e€nvTa TPLWV XIALASWV ekatov e€nvta evog Eupw (€78.863.161) ue tnv €kdoon eBdopnvta
OKTW EKATOMHUPiwY okTtakooiwy e€nvta TpLwv XIAAdwy ekatov e€rfvta uiog (78.863.161) kowwv
OVOUOOTIKWY HETOXWV HE Sikailwpa WAdou oVoUaoTIKAG aglag evog eupw (€1,00) kaBeuldg kat TLun
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Sl0B€oewc €20,00000023699280 ava LETOXN, OUTWE WOTE TO UETOXLIKO KEDAAALO TNG ETALPELAC v avENDEL
LETA TNV aU€non oTo oad TwV SLaKoolwy EERVTA TPLWY EKATOUUUPIWVY e€aKOGIWY TTeEVAVTA TIEVTE XIALASWV
ewlakoolwv oydovta SUo Eupw (€263.655.982,00), evw TO OGO TOU €VOC SLOEKATOUUUPIOU TETPAKOGIWY
EVEVAVTA OKTW EKATOUUUPIWV TETpaKOCIWV XIAMAdwy eRSounvta entd Eupw Kal e€Avta evvea AemMTwWV
(€1.498.400.077,69) tou Ba mpogABeL amod TNV UTIEP TO ApTLo SLABeon TwV VEWV HETOXWYVY, va axDel og
niotwon Tou Aoyaplaopol TG eTalpeiag «AmoBeuaTiko amnod TNV €KGoon UETOXWY UTEP TO APTLO».

Me tnv amno 22 AekepPplov 2011 amodaon tng Ektaktng MFevikng Zuvéleuong twv Metoxwy tng Etatpeiag
amodacioTNKE N MEPALTEPW AVENON TOU PETOXLKOU Kebalaiou TNG eTalpeiag KATA TO MOCO TWV TECOAPWY
EKATOUUUpLwY e€akooiwy Tplavta enta xIAladwv entakooiwy oydovta EYPQ (€4.637.780,00) pe tnv
£€k600N TECCAPWY EKATOUHUPLWY e€akooiwy TPLAvTa EMTA XIALAOWY EMTaKociwy oydovta (4.637.780)
KOLVWY OVOUOOTIKWY HETOXWV e Sikatwpa Pridou ovouaoTikng aiag evog eupw (€ 1,00) kaBeulag kal
TN Stabéoswc € 20,00 ava UETOXN, OUTWE WOTE TO LETOXLKO KEDAAALO TNG ETALPELAC VO OVEADEL LETA TNV
au&non oTo oo TwV Slakoolwy e€RVTA OKTW EKATOUUUPLWY Slakooiwy evevAvta TpLWV XIALASwY
entakooiwyv egfvta §Vo Evpw (€268.293.762,00), evw TO TTOCO TWV OySOVTO OKTW EKATOUUUPIWY EKATOV
Séka emtd xA\adwy oktakooiwyv elkool EYPQ (€ 88.117.820,00) mou Ba pogABeL amo TV UTEP TO APTLO
61aBeon Twv VEwV UETOXWY, va axBel oe miotwon tou Aoyaplacuol ¢ etalpelag «AmoBepatikod amno tnv
€KS00N UETOXWV UTIEP TO APTLOY.

Me tnv amo 3 Antpihiov 2013 amodaon tng Ektaktng Mevikng Zuvéleuong Twv Metdywy tng Etalpeiag
anmodacloTnKe N MEPALTEPW AVENON TOU HETOXIKOU KedaAaiou TG eTalpelag KOTA TO OGO TWV SEKA
EKOTOPHUplwY EYPQ (€£10.000.000,00) pe tnv €kdoon §éka ekatoppupiwy (10.000.000) kowwv
OVOUOOTIKWY METOXWV He Sikailwpa Pridou ovouaoTikng alag evog eupw (€ 1,00) kaBepLag kat Tiun
Sl0Béocewc € 20,00 ava PeToyxr, OUTWE WOTE TO HETOXLIKO KEGAAALO TNG eTALPE(G va avEABEL LETA TNV
au€énon oto oo Twv Slakooiwy eBSounvTa OKTW EKATOUUPLWY Slakooiwy evevrvta TpLwV YALadwy
entakoc(wy e€nvra dvo Eupw (€278.293.762,00), evw TO TTOCO TWV EKATOV EVEVAVTA EKOTOUHUPLWY Eupw
(€190.000.000,00) mou Ba poEABeL Ao TNV UTEP TO APTLO SLABEON TWV VEWV UETOXWY, Va axBel oe
niloTwon Tou Aoyaplacuol TG etalpeiag «ElSKO amoBepatikd amo TNy €KS00N UETOXWY UTIEP TO APTLOY.
Me tnv amo 5 Maptiou 2014 anddaon g Ektaktng Mevikng Zuvéleuong Twv Metoxwy tng ETatpeiag
armodacioTNKE N MEPALTEPW AVENCN TOU PETOXKOU KEbOAlOU TNG ETALPELQC KATA TO TOCO TwV S€KA
eKkatoppUpiwyv EYPQ (€10.000.000,00) ue tnv €ékdoon 6éka ekatopupupiwv (10.000.000) kovwy
OVOUOOTIKWY METOXWV He Sikalwpa Pridou ovouaoTikng alag evog eupw (€ 1,00) kaBepLag kat Tiun
SlaBéoewce € 20,00 ava PETOXN, OUTWE WOTE TO HUETOXLKO KEGAAALO TNG ETALPELNC VO AVEABEL LETA TNV
avénon oto mood Twv Slakooiwy oySovVTa OKTW EKATORHUPIWY Slakooiwv evevivta TpLwV XIALASwY
entakociwy e€nvra Svo Eupw (€288.293.762,00), evw TO TTOCO TWV EKATOV EVEVAVTA EKOTOUHUPLWY Eupw
(€190.000.000,00) mou Ba poEABeL Ao TNV UTIEP TO APTLO SLABECN TWV VEWV UETOXWY, va axBel oe
niotwon Tou AoyaplaopoUl TG eTatpeiag «ESKO amoBepatikd amd TNy EKOOoN ETOXWY UTIEP TO APTLO».
Me tnv amno 19 AekepPplou 2014 amodaon tng Ektaktng MFevikng Zuvéleuong twv Metoxwy tng Etatpeiag
armodacioTNKE N MEPALTEPW AVENGCTN TOU LETOXLKOU Kedalaiou TNG eTalpeiag KATA TO TOCO TWV OKTW
eKkatoppupiwyv EYPQ (€8.000.000,00) pe tnv €k600N OKTW EKATOUUUpiwV (8.000.000) KOWWY OVOUACTIKWY
LETOXWV HE Sikatlwpa Prdou ovouaoTikng aglag evog eupw (€ 1,00) kabeulag kal tiun dtabgoswc €20,00
V@ LETOXN, OUTWC WOTE TO UETOXIKO KEDAAQLO TNG ETALPELAC VO AVEADEL LETA TNV aUENON OTO OGO TWV
Slakooiwv evevrvta £€L ekaTOUUUPLwY Slakooiwy evevnvia TpLWV XIALAdwy enmtakociwy e€fvta Vo Evpw
(€296.293.762,00), evw TO MOCO TWV EKATOV TtevAvTa §U0 ekatoupupiwv Evpw (€152.000.000,00) ou Ba
TIPOEABEL o TNV UTEP TO APTLO OLaBeon Twv VEWV HETOXWY, va axBel og mioTwaon Tou Aoyaplaciou tng
etatpelag «E KO amoBepatikd amnod tnv €kS0on LETOXWY UTIEP TO APTLOY.

To HeToXLKO KepAAalo TG ETalpeiag onpepa aveépxetal o€ SLakOoLa EVEVAVTA €EL eKATOUMUPLA SLAKOOLEG
EVEVNVTQ TPE(G XIALASEC emTakooLa e€fvta dUo Evpw (€296.293.762,00), Stalpoupevo og Slakoola
evevnvra €L ekatoppupla SLaKOOLEG evevrvTa TPEig xIAadec emtakooleg e€nvra Suo (€296.293.762,00)
KOLVEG OVOUOOTIKEG LETOXEG OVOUAOTIKAG a&lag evog eupw (£1,00) kabepLac.

TNV anodacn Tou appodlou KATA MEPIMTWoN opyavou Tng ETalpeiag yla tTnv avénon Tou UETOXIKOU
kebahailou n tn xopnynon opoloylakou davelou mpémel va oplleTal TOUAGXLOTOV TO TO0O TNG aUENONG TOU
kedbahaiou f To 00O Tou opoAoylakou Saveiou, o TPOTMoG Kal n mpoBeopuia kaAung Toug, o aplBuog Kat
TO €(80G TWV PETOXWV N TWV OpoAoyLwv Tou Ba ekdoBolv, kabwg eniong KaL N OVOUAOTIKA afla Kal n TN
S1aBeong auTwy.
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3. Hyevikn ouvéleuaon, mou amodaoilel avénon kedpaaiov cludwva LE TIC Tapaypadou 3 kat 4 Tou
'ApBpou 29 kat tnv mapdypado 2 tou 'ApBpou 31 tou k.v. 2190/1920, 6MwC AUTEG LOXUOUV, UIOPEL va
e€oualobotroel To SLoNTIKO cUPPBOUALD va amodacioel auTo yla TNV TN SLABECNC TWY VEWV LETOXWVY
KQLL YL TO ETULTOKLO KaL TOV TPOTIO TPoaSLopLopol ToU, O€ TEPIMTwaon EKkS0GNC HETOXWY e Sikalwpa
amoAnPng TOKoU, EVTOC XPOVIKOU SLOCTAATOC TTOU Opilel N YevIikA cUVEAEUON Kal To omolo Sev unopel va
unepPel to €va (1) €tog.

4. To kedbahato pmopel va avénbel, ev pépel, e EL0POPEC OE LETPNTA KAL, EV LUEPEL, PE EL0DOPES o€ 160G,
Jtnv nepintwon autr, mpoPAedn Tou opyadvou mou anodacilel TNV avfnon, KATA TNV omola oL LETOXOL TTIOU
elodpEpouV €160¢ SV CUUPETEXOUV KAl 0TNV aLENon UE EL0GOPEC O€ UETPNTA, OEV CUVLOTA ATOKAELOUO TOU
SIKOLWUATOG TIPOoTIUNONG, av n avaioyia Tng a&lag Twy elcdhopwy oe €l50¢G, 0 OYECN LE TN CUVOALKN
av€énon eivatl TouAdyLoTov dLa e TNV avaloyia TG CUUUETOXNC OTO HETOXIKO KEDAAALO TWV UETOXWV TIOU
nipoPaivouv oTIC eloPOoPEC AUTEG. Y€ TeplmTwaon avénong LEToXIkoU Kedahalou e eLOPOPEG eV LEPEL OF
LETPNTA KaL €V LEPEL O €ld0¢, N agla Twv elodpopwyv oe elbog mpémel va €xel amotipunBel cuudwva pe Ta
apBpa 9 kat 9a tou K.v. 2190/1920, 6nwc autd oy ouv, Ly amno Tn AN TS OXETIKAG anodacng.

Atokntikd ZuppolALo

To AokNTIkSO ZUBOUALO TNC ALOCTIWUEVNG OTIWG CUYKPOTHBNKE 08 ZWHA, CUUPWVA UE TO MPAKTIKO ALOLKNTIKOU
YupBouAiou pe nuepounvia 19/01/2016, anaptiletal amod Touc eEAC:

1. ABavaoto Zapkahn, Mpoedpoc kat AleuBUuvwy ZUUBoUAOG - EKTEAEOTIKO MENOC
2. Tewpylo PaAAn, Exteheotikd MEAoG
3. NikoAao Kwotapd, EkteleoTikd MéAog

To uEAN Tou AlolknTikoU ZupBouAiou ekAéxBnkav amo tn Mevikr Zuvéheuon pe mevtoeth (5) Bntela NToL péxpL
18/01/2021.

B. Ztolkela ota onola otnpixBnke n e€akpifwon tng aiag twv etalpkwy elodpopwy ot eidog
MéBobog e€akpifpwong

H uébodog mou edappdotnke yia tnv e€akpiBwon Tng aflag TWV MEPLOUCLAKWY OTOLKE LWV KAL UTIOXPEWCEWY TNG
Enwdelolpevng, Baclotnke otnv €€UPEDN KOL OTOV UTIOAOYLOUO TWV 0ELWY TWV OTOLXElWV Tou EvepynTikol Kat
Yrnoxpewoewv, mephapBavouévng kat tTng unepadiag, KabBwg Kal oTnV eKTNCN TwV KovOUAiwy mou adopoulv
EVOEXOUEVEC QTIALTHOELG KOL UTIOXPEWOELS e Bdon Ttov looAoylopd Metaoxnuatiopol tg 31" Maiou 2020
(Mapaptnua A').

MNepattépw yla tnv e€akpifwon tng kabapng Béong tng Etatpeiag AdBape tov IooAoylopo MeTaoxnUATIOUOU TNG

Enwdelovpevng tng 31" Maitou 2020 o omolog éxetl ouvtaxBel cUudwva pe Ta Aebvn Mpodtuna
Xpnuatoolkovoplkng Avadopadg (A.M.X.A.) dnwg auta €xouv voBetnBel anod tnv Eupwrnaikr Evwon (E.E.).
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JTolxeia ota onola otnpixdnke n e€akpiBwaon tng aflog Twv MEPLOVUCLAKWV OTOLKEIWV KaL UTIOXPEWOEWV

Baon tn¢g epyaciag pag, n omola mpaypatonow|Onke yla tnv e€akpiBwaon tng atlag Twy mepLOUCLAKWY OToLElwY
KO TWV UTIOXPEWOEWVY TNG EMwdeAoUevng, amoTtéAeocay Ta €EMG:

1) To npaktiko cuvedplaong tou AlolknTkoU ZupBouAiou TG ALAOTIWUEVNG avadOpLKA LE TN HLEPLKNA
Sdlaomnaon pe nuepounvia 07 Auyouotou 2020.

2) To kwOLKoTolNUEVO KATaoTaTKO TNG ALAOTIWUEVNG.

3) O loohoylopog MetaoxnUatiopoU Pe nuepopnvia avadopac 31 Maitou 2020 tng Emwdelovpevng mou
kataptiotnke Bacel twv A.M.X.A. (Mapaptnua A').

4) H UEAETN eKkTIHNONG TWV TayLWY TIEPLOVCLOKWY OTOLXEIWV TNG EMwdelolevnc Onwe auth Slevepyndnke
amo tnv etatpeia “American Appraisal Hellas Limited” (oto €€¢ “American Appraisal”) pe nuepounvia 31
Maiou 2020.

5) To UNTpWA Ay WV MEPLOUCLAKWY OTOLXELWVY TNEG ALAOTIWIEVNG HE NUepopnvia avadopag 31 Maiou 2020.

6) ETLOTOAEG TWV VOLULKWY CUMPBOVUAWY TG AlacTiwevng ou eriBefatwvouv OTL Ta akivnta mou
oupnephapBavovtat otov KAASO avrkouv Katd mARpn Kupldtnta otny AlooTiwUeVn Kat eivat eAevBepa
Bapwv N aAwv Seopeloewv Kat SLekSIKNTEWV.

7) EmtioTtoAn vouikoU cupBoUAou TG ALOOTIWHEVNG TTOU avadEPEL OAEC TIG EKKPELOUOEG VOULKEG UTTOBETELS
TIou adopouv otov KAado.

8) Alddopeg mAnpodopieg, Aoumd otoyela kal €éyypada mou oxeTI{ovTal e TA OLKOVOULKA LEYEDN KL TG
Spaotnplotntes Tou KAAdou kal ta omoia kpiBnkav anapaltnta yla TV oAoKARpwaon ¢ epyaociag poc.

9) EmioToAn umoypappévn anod tn Aloiknon Tng ALAOTIWHEVNG VAPOPLKA LE TO TIOCO TwV «MaKpoTpoBeouwY
AQvelaKWY YTIOXPEWOEWV» TO OTIO(0 PeTadEpeTal TNV EMwdeAolevn.

10)  EMOTOAN UTIOYEYPAUEVN OO TOV WETOXO TNG ALAOTIWUEVNG, BAoeL TNG omolag 0 HETOXOG SecUeVETAL vVa
KaAU el TARpw¢ TBaveég aduvapleg peuotoTnTac TNS EMwdeAoUuevng yla To EMOUEVO ETOG.

11)  Xpnuatoolkovoulkeég poPAedelg Tou KAadou yia tnv mepiodo 2020 — 2030, 6Mwe pag mapacxeBnke and
™ Aloiknon Tng Etatplag (to “Emixelpnuatiko 2xe610”) kaBwe Kal GAAa OXETIKA oTolXe(a yla TNV amoTiunon
NG EUMOPLKAC aiag tou Khadou.

12)  MAnpodopleg OXETIKA [E TA OLKOVOULKA LEYEDN KaL TN §paocTtnpLotnta TnG Enwderolpevnc, Baoel Twv
tnPoUeVWY BLBAlWY TG AlAoTIWUEVNC.

EuB0vn g Etaupeiag

EdloTou e mpoooxr oto OtL N Alolknon tNg ALACTIWUEVNG €XEL TNV €UBUVN YL TNV KOTAPTLON TOU
looAoylopol Metaoxnuatiopol tg Emwdeloluevng e nuepopnvia 31 Matou 2020, 0w auTog T€Bnke
umon pag, woTte va lval akpBng kat anaAlayuévog amo ouolwdn opaipata r mapaleielc.

AdBape yparmtn EnotoAn StafeBaiwong amno tn Atoiknon TG AlaoTiwpevng OTL Ta OTOLXEla Kal oL
mAnpodopieg Tou oG mapaocxeBnkav elvat akplBr) kat Anen.

O loohoylopog Metaoxnuatiopou tne 31" Maitou 2020 €xel cuvtayBel pe Baon TV apyn TS CUVEXLONG TNG
SpaotnplotnTag tng Emwddelovpevnc. O HETOXOC TNG AlaoTiwevng SeopeVeTaL YL TNV KAAUYN
OTIOLOVENTIOTE AVAYKWY PEUOTOTNTAC TNG EMwdeAoluevnc oe kaBe mepintwon.
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I. Xpnuoroowkovopik ©¢on 31.05.2020
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O mapakatw Tivakag mapouactdlel tov looAoylopnd Metaoxnuatopol tng Emwdeloluevng pe nuepopnvia 31
Moaiou 2020 Baocel A.T.X.A., cuPMEPAQUBAVOLEVWY KOL TWV QVATIPOCAPHOYWY AOYW TNG EKTILNONG TNGS a&lag Twy
oTolxelwv Tou EvepynTikoU Kal Twv YMOXPEWOEWY, OTIWE AUTA TIPAYUATONOLBNKE Yl TLG AVAYKES AUTAG TNG
'‘EkBeong. ‘'OAeG OL XPNHUOTOOLKOVOLLKEG TTANpOodOpieg oL mapoualdlovtal o€ Eupw €xouv oTpoyyuAomolnBel otnv

TIANCLEOTEPN povada.

IZONOTEMO3 31/5/2020
Evepyntiko Extipnon
A. Mn kukAodopoUv evepynTikod
1. Evowuota meplouctlakd otolyela 94.837.902
2. Neplouclaka otolxela pe Sikatwpa xprong 74.527.830
3. A\ound mepLlouoLaKa otolyela 1.365.727
4. Ynepatia emixeipnong 312.080.846
Z0UvoAo pn kukAodopolvTog EVEPYNTIKOU 482.812.305
B. KukhodopoUv Evepyntikd
1. EUMOPLKEG QAT OELS 1.559.165
2. NOUEG BpaXUTIPOBECLEC OTOLTAOELC 353.773
YUvoAo KUKAOGDOPOUVTOG EVEPYNTIKOU 1.912.938
ZUVOAO EVEPYNTIKOU 484.725.243
‘1610 kepahara
1. Metoxiko kedpahalo 295.500.000
ZUvoAo Wlwv kedaAaiwv 295.500.000
YTOXPEWOELS
A.MakpoTmpOOECES UTIOXPEWODELS
1. MakpompoBecueg SaveLaKEG UTIOXPEWTELS 87.500.000
2. Napoxég o€ epyalopévoug LETA TV €060 amod Tnv unnpeacia 10.224
3. NpoPAeelg 6.484.740
4. YIOXPpEWOELG amod HLoBwoELg 60.155.291
5. AvaBaA\opeveg GopoAOYIKES UTIOXPEWOELS 13.089.523
ZUVOAO LAKPOTIPODEGLWY UTIOXPEWTEWV 167.239.778
B. BpaxumpdOeoUEG UTIOXPEWTELG
1. Yoxpewoelg o mpopunbeuteg 4.246.009
2. YOXPEWOELG oo ULoBWOELS 17.670.837
3. AOWUEG Bpa)XUTIPOBECLEC UTIOXPEWOELG 68.619
ZUVOAO BpaxuTPOOECWY UTIOXPEWCEWV 21.985.465
YUVOAO UTIOXPEWOEWV 189.225.243
YUvoAo Wlwv kedaAaiwv KoL UTIOXPEWCEWY 484.725.243
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I.1 Evepyntiko
I.1.1 Mn kukhodopoUv evepynTiko

Ot Aoyaplaopoi tou Mn KukAodopouvtog Evepyntikol katd tnv 31" Matou 2020, KaBwe KaL N EKTLLWIEVN TOUG
a&la, ouvoyiZovtal oTov MapaAKATW THivaka:

A. Mn KukhodopoUv Evepyntikd Extipwpevn agla
1. Evowpoata nmeplouctakd otolxela 94.837.902
2. Neplouclaka otolxela pe Sikatwpa xprong 74.527.830
3. A\ound mepLoUoLaKA oTolyela 1.365.727
4. Ynepatia emuxelpnong 312.080.846
ZUvoAo pn kukAodopolVTog EVEPYNTIKOU 482.812.305

Ol EKTLUNAOELG yLoL TNV €la KaL OL TTPOKUTITOUCEC AVATIPOCAPUOYEC TteplypddovTal KATwOL avd KovSUAL
LOOAOYLOMOU.

1. Evowpara MNeprouctakd IToxeia
Extipnon katda tnv 31.05.2020 €94.837.902

O Aoyoploopoc «Evowpata Meplovolakd Xtolxela» kata tnv 31" Maitou 2020, KaBwE Kal N EKTILWEVH Tou afla,
ouvoileTal oTOV MAPAKATW Ttivaka:

Neplypadn Extipwpevn agla
Owoneda 136.350
Ktipla 19.787.460
Mnxavnpata & Texvikog EEomAlopog 73.531.283
AQmAVEC AOKATACTACNG 1.382.809
ZUVOAO EVOWATWY TEPLOUCLAKWY OTOXELWV 94.837.902

Eronpaivetal 0t n mpoavadepopevn atia Tou CUVOAOU TWV EVOWUATWY TIEPLOUCLAKWY OTOLXElWY TToooU €
94.837.902 avTUTPOCWTEVEL TNV EKTILWUEVN a&la AUTWV TWV TTEPLOVCLAKWY oTolxelwv kat Sev TauTileTal pe TNV
a&la twv bwv otoeiwy omwg autr Slapopdwvetal ota BLBALA KAl TIC XPNUOTOOIKOVOULIKEG KATAOTAOELG TNG
ALQOTIWIEVNC.

Ma TNV e€akpifwon TNG eKTLWUEVNG aflog TwV mapamdvw MeEPLOUCLAKWY oTolxelwy, n American Appraisal
Tipaypatonoinoe anotipnon auvtwy otn facn tng EvAoyng Atlag (“Fair Value”) und el6kég mapadoxeg, e
nuepopnvia avadopag tnv 31" Maitou 2020. Mo cuykekpLpéva, o TPoadloplopog TG eVAoYNG a&lag UTIO ELSIKEG
TapadoxEC TWV LOLOKTNTWYV OLKOTIES WV, KTLPLWY, LNXAVNUATWY Kot Aoutou e€OMALOHOU Tipaypatonol)nke eite pe
v uéBodo tou AnooPecpévou Kdotoug Avtikatdotaong (Depreciated Replacement Cost Approach), eite pe tnv
uEBobo NG Ayopds e TNV edappoyr) TnG ZUYKpLTkhS Lebodou (Sales Comparison Approach — Market approach) ry
pEe cuvduaoud autwy. O mPoodloplopdg TG eVAOYNG aflag UTIO ELOIKEC TTAPASOXEC TWV TEXVIKWY EPYWV OF
akivnta tpltwv mpaypatomnolnénke pe tn uEBodo tou AmooBeouévou KOoToug AVTIKATAOTAONG.
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JnUELWVETAL OTL, N American Appraisal w¢ VOUIKO TTpOowWTTo, 000 KAl Ta 0TEAEXN TNG Opadag Epyou TnG ws dUoIKA
TPOCWTA, amoteAoVV MioTomolnuévous EKTIUNTEG Tou Youpyeiou OIKOVOULKWY Kal €xouv KataxwpnBbel ota
OXETIKA punTpwa Tou Yroupyeiou oUpdwva pe tov N. 4152/2013, Nap. I — (DEK 107A/09.05.2013). Q¢ mpog tnv
opyavwon Kat TG Stadikaoieg ekTeAeonG TwV LEAETWY TNC American Appraisal, €xel xapaktnploBel wg etatpia
TIAPOXNC EKTLUNTIKWY UTINPECLWY pUBULOUEVEG UE TIC APXEC Kal TA TIPOTUTIOL Tou AleBvouc IvoTtitoutou “Royal
Institution of Chartered Surveyors” (“RICS”).

Ma Tov mpoodloplopd tng ELAoyng Aflag umo Eldkég MapadoxEg TwV Taylwy TEPLOUCLAKWY OTOLXEWY
edappootnkayv ta Alebvn Ektiuntika Mpotuna.

1.1 Owoneda
Extipnon katda tnv 31.05.2020 € 136.350

Aappavovtag unmon ta anoteAéopata tnG epyaciag tng American Appraisal, n cUVOALKN EKTILWEVN ala TwV
LOKTNTWY okomeéSwv avAABe oto mood Twv €136.350 kot avalveTal WG akoAoUBwG:

1) Kwdikog S06101: Owomnedo cuvolikng emibdavelag 1.260,86 T.u. otnv meploxn AVOTOALKNG ATTLKAG,
AvaBuocog, Béon Zapwvida, O.T. 134, 50% nocootou cuvibloktnotlag. H emuddvela tou owomeédou n 45.940 €
omola avrKeL kaTtd MARPN KuPLOTNTA otnV EnwdeAoUpevn eivat 630,43 T.W.

2) Kwbikdg S30101: Aypotepdylo 6UVOALKNG €ktaong 4.000,00 T.u., otnv Kéa, @¢on Mpodnrtng HAlag, 100%

. , 10.440 €
mocoatol cuvidloktnoiag
3) Kwdikdg S13701: TuRua aypol cuvollkng emudavelag 4.050,00 T.L., OTNV KTNUATIKY TEPLOEPEL 13.000 €
YkoméAou - Mayvnolag, 8¢on Meukidg, 100% nocootol cuvidloktnotlog '
4) Kwbkodg S10401: Aypotepdxlo cUVOALKNG emibAvelag 656 T.4., oTn Béon Kapakdha, otnv meploxn Tng 51560 €
MuAaiag Osooaiovikng, 100% nmocootol ouVISLOKTNGLAG '
5) Kwbdkodg S51601: Aypotepdxto ouvoAlkng éktaong 502,00 T.W., otnv Béon «Ipld BiyAa», mAnciov tou 1420 €

olklopoL Moumia HpakAeiou Kprtng, 100% mocootol ouviblokTnatiag

6) Kwdikdg S00501: OplZovtia Sloktnoia o olkomedo oUVOALKNG eTdavelag 403,28 T.u., otnv Kuérn,
060 Bplavtog ap. 27-29, 6,3% mocootol cuvidloktnoiag. H emddavela Tou olkoméSou n omoia avhKeL 13.990 €
KQTA MARpN KupldtnTa otnV EMwdelovpevn eival 25,40 T..

136.350 €

Ot voutkol cUpBoUAOL TNG ALACTIWIEVNC, UE ETILOTOAN TOUG HE NUEpounvia 14 Auyouotou 2020, riotomnoinoav OTL
TO LOLOKTNTA OLKOTIES A AVAKOUV KATA TIAN PN KAl AMOKAELOTIKN KUPLOTNTA KAl KAToXr oTnV Emwdelolpevn kat
elval eAevBepa kaBe eumpaypaTou BAPOUG KAl SIKOLWUATOC TPITOU SLEKSIKNOEWC Kal KAOE YeVIKA VOULKOU
EAATTWUOTOG.

1.2 Krtipla

Extipnon katd tnv 31.05.2020 €19.787.460
To uTtOAOUTO TOU AoyapLacpol ekTipatal o € 19.787.460 kol amoTeAe(Tal amd To UTIOAOUTO TOU AOyOpLOCHOU

«KTLpLakéG eykataotaoelg» mooou € 102.380 kal To UTIOAOLTO TOU AoyapLlacpou «Texvikad Epya oe Aklvnta
Tpitwv» mooou € 19.685.080.
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1.2.1 Ktiprakég EykatooTtaoELg

Aappavovtag uron ta amoTeAéopaTa TNG epyaciag tng American Appraisal, n cUVOALKN EKTILWHEVN afla TwV
«KTlplokwy EYKATooTACEWV» QVEPXETAL 0TO TTOCO TwV € 102.380 Kat avaAlEeTal WS akoAoUBWG :

1) Kwdbikog S06101: Ktiopa emudavelag 33 T.4., 0TNV TePLox AvatoAlkng ATtikng, AvaBuooog, 9.870 €
Béon Zapwvida, O.T. 134, 50% mocootol cuvidloktnaolag
2) Kwbwog S30101: Ktiopa emupavelag 33 T.u., otnv Kéa, O¢on Mpodning HAlag, 100% 10.300€
TooooToU ouvidlokTnaoiag '
3) Kwbdkog S10401: Ktiopa emidpavelag 33 T.4., otn 6€on Kapakadha, otnv mepLoxn tng NMuAaiag
; ) . 10.730 €
@eooalovikng, 100% moocootol cuviSloktnaolag
4) Kwdikog S51601: Ktioua emipdvelag 33 T.4., otnv B€on «Ipld BiyAa», mAnoiov Tou owkiopou
. , ) \ , 10.300 €
Noumia HpakAeiov Kpntng, 100% nocootol cuvidloktnoiag
5) Kwdikdg S00501: Atapéplopa emipavelag 88,00 t.u., otnv KupéAn, o606 Bplavtog ap. 27-29,
. , 61.180 €
100% mocootou cuvidlokTnaotiag
102.380 €
1.2.2  Texvd'Epya og Akivnta Tpitwv
Extipnon katda tnv 31.05.2020 € 19.685.080

Ta Texvikad Epya og Akivnta Tpltwv adpopolv e eMeVSUTIKEG SATIAVEG TTOU TPAyHATonolnOnkay ano tn
AlaoTiwpevn og akivnta tpitwy. Ot damaveg oxetilovial Kupilwg pe epyacieg yia tnv nepidpaén (permanent
fence), BepeAiwon (concrete foundation), tormoBetnon davou €vdeléng Tou Lotou (aviation light) kat Aowtd kdoTn
BeAtuwoewv yng (foundation grounding).

Aappavovtag unon ta anoTeAéopata NG epyaciag tng American Appraisal, n cUVOALKN EKTILWEVN afla TwWV
TEXVIKWVY EpywV € akivnta tpitwv aviABe oto mooo twv € 19.685.080.

1.3 Mnxavripota & Texvikog E€onmALopoc:
Extipnon katda tnv 31.05.2020 € 73.531.283

Aappavovtag unmoPn ta anoteAéopata tng epyaciag tng American Appraisal, n cUVOALKN eKTILWHEVN agla TNG
katnyoplog «Mnxavruota & Texvikog EEOMALOHOC», aVEPXETAL OTO TTOCO TwV € 73.531.283.

Ta unxavnUaTa KAl 0 TEXVIKOG EEOMALOUOG EPAAUBAVOUY KUPILWE T TAPAKATW:

= Mast (lotog)

= Shelter (Ktiplakég Eykataotdoelg /Yrnooteya)

=  Batteries (Mnatapieg)

= A/C (KApatiotikd)

= Rectifier (AvopBwtng)

= Telemetry (TnAepetpla)

= License (Adelobotnon)

= Generator (Fevvntpla)

= Solar Panel (HAlakdc SuMéktng / wToBoATaikd)

= Civil add costs (Texvikad Epya / BeAtiwoelg ynmédou)
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1.4 Aamaveg Anokatdotacng
Extipnon katd tnv 31.05.2020 €1.382.809

O Aoyoplaopog «Aamaveg Aokataotacngy mooou € 1.382.809, adopd tnv damavn amokataoTacns XwpwVY 0TOUG
omnol{ou¢ BploKeTal EYKATECTNUEVOG TTABNTIKOG E€OMALOOG oTaBpwy Bdong, kaBdtL n Enwdelolpevn Ba éxeL Tnv
VOULKNA UTIOXPEWON WG OMOTEAECUA TTAPEABOVTIKWY YEYOVOTWY YL TNV AOCUVAPUOAOYNON TWV UTIOCTABUWY OTO
TENOC TNG ULOBWTIKAG TePLOSOoU.

JUYKeKPLEVQ, N Emwdelolpevn €xel LoBwoel KTipla 1) olkoneda ota omoia eykablotad Tov anapaitnto
€EOTMALOLO TwV oTaBwWY BAoNnc. YIoypadel VEEG ULOBWOELG KABE £TOC KAL OTLG TIEPLOCOTEPEG TIEPUTTWOELG EXEL TO
Sikalwua vo avaveEWOoEL TIG APXIKEG ULOBWOELG. 2TA MAIOLA AQUTWY TWV CUVAAAQY WYV, EXEL TN VOLLLKI UTTOXPEWON
VO QMOCUVAPHOAOYHOEL TOV EEOTALOUO KL, OTIOU £(VaL QTIAPALTNTO, VA AMOKATAOTCGEL TO XWPO OTO TEAOG TNG
uloBwong.

Aebopévou TouTou, oTa MAaioLa Twv 00wV TTPoRAETovVTaL amo Ta A.M1.X.A. £xeL avayvwploel Wg UTIOXPEWON TNV
napovoa afla TwWV EKTLUWUEVWY £08WV AMOKATAOTACNG TWV XWPWV Kal €XEL KEGAAALOTIOCEL AVTIOTOLXO
oTolyelo evepynTkoL TO OMOL0 AMOTLUATAL OTO KOOTOG, AMOCBEVETAL LOOTIOOA KATA TN SLAPKELA TNG WHEALUNG
{wnG auTou Kal e€eTAleTal yLa QMOUEIWOT. JUYKEKPLUEVA, WG UTIOXPEWON OMOKATAOTACNG TWV XWPWV
avayvwpiletal n mapoloa a&la Twv AVOUEVOUEVWY SAMAVWY AMOKATACTACNG XPNOLUOTIOLWVTOC TIG KAT' EKTIUNON
TAUELOKEG EKPOEC YL TO OKOTIO AUTO. OL EKTILWUEVES TAUELAKEG EKPOEC TIPO-EE0DAOUVTAL UE EVA TPEXOV ETUTOKLO
Tpo HOPWV TIOU ATEIKOVIZEL TOUG KLVEUVOUG TNG GUYKEKPLUEVNC UTIOXPEWONG.

2. MNeprovoiaka Itokela pe Akaiwua Xprong
Extipnon katd tnv 31.05.2020 €74.527.830

H Alaomwpevn LOBWVEL XWPOUG EyKATACTAONG ABNTIKOU €EOMALOUOU O0TABUWY BAoNG.
Ta v AOYW SIKALWUATA QTOTLLWYTAL OTO 00O TNG UTIOXPEWONG KioBwaong (pooapuooUEVA YO TUXOV
niporAnpwpéva 1 dedouievpéva £€0da picBwaonc).

H ouvoALKn exTILWHEVN agla Twv Meplovolakwy ZTolelwv pe Alkalwua XpRong, umtoAoyLlopévn BACEL TNG
napovoag a&lag Twv LeAOVTIKWY TANPWTEWV UoBwHATwY cUudwva pe To A.M.X.A. 16, aviABe 010 MOCO TWV €
74.527.830.

3. Noutd Neplouciakd Ztolkeia
Extipnon katd tnv 31.05.2020 €1.365.727

O Aoyaplaopog «Aound Meplouotakd 2toxela» epdavilel tnv a&ia Twv mpokataBoiwy mou €xouv 60l yla tnv
uloBwon Twv xpnolomnoloUpevwy amod tny Enwdelolpevn etatpeia olkomeESwWY KAl KTIPLWV KAl EKTLLATAL OTO
moo0 tTwv € 1.365.727. H ektipwpevn a&la mpooeyyilel Tnv AoyLoTikn Tou ala.

4. Ynepatia Enwdehovpevng
Extipnon katd tnv 31.05.2020 €312.080.846

H untepadia g emiyxeipnong ektipatal o € 312.080.846 kal mpokUmtel anod tn Stadopd HeTafl TNG EUMOPLKAC
a&lag tng Enwdelolpuevng, Omwe autr) mpoodloploTtnke Ue BACN TN OXETIKN AoKNON €KTUNONG TNG EUMOPLKAG

a&lag TnG UTIO CUYKEKPLLLEVEG UTIOBEDELG Kl TEXVIKEG peBodoloyieg amotipnong (BA. Mapdptnua B’ «Extipnon
Epmopikng Atlag EmwdeAoUpevnc») KoL TNG EKTILWHEVNG a&lag TwWy OTOLXEWY TOU EVEPYNTIKOU Kol taBntikou.
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Elbwotepa:
Yrnepagia Extipwpevn agla
Epmopikn atia Emwderoluevng 295.500.000
MA€ov :
Aladopd PeTOEY EKTILWHUEVNC aflaC OTOLXELWY EVEPYNTIKOU KOl UTIOXPEWOEWY
(189.225.243 —172.644.397) 16.580.846
YUvoho Ynepatlog 312.080.846

O mpoodLoplopog TG EUMOPLKAG atlag avaAuetal oto Mapdptnua B'.
ZYNOAO MH KYKAODOPOYNTOZ ENEPTHTIKOY €482.812.305
I.1.2 KukhodopoUv Evepyntikd

Ot Aoyaplaopol tou Kukhodopouvtog Evepyntikou katd tnv 31" Maiou 2020, kabBwg Kal n eKTILWUEVA Toug atia,
ouvoyilovtal oTov MapaKkATw Tivaka:

B. KukhodopoUv evepyntikd Extiuwpevn agia
1. EQUMOPLKEG QAT OEL 1.559.165
2. Nouég BpayuTpOBOECUES ATTALTHOELG 353.773
YUvoAo KUKAOGDOPOUVTOG EVEPYNTIKOU 1.912.938

H ekTiLwEeVN aflo TWV EUTTOPLKWY KOL AOUTWV AmMALTHOEWY TIPOCEYYL(EL TNV AOYLOTIK TOUC ala. INUELWVETAL OTL
Ol EUTIOPLKEG KOL AOUTIEC ATIOULTIOELG ATELKOVI{OVTOL OTLC XPNUOTOOKOVOULIKES KATAOTACELG TNG ALAOTIWEVNC KOTA
TNV apyLKn avayvwpeLon otnv eVAoyn afla Kal LETAYEVECTEPQ OTO ATTOCRECUEVO KOOTOC.

Ol EKTLLWHEVEC atleg meplypddovTal TapakATw ava KOVSUAL LOOAOYLOLOU.
1. Eumopikeg AMQUTAOELG
Extipnon katd tnv 31.05.2020 € 1.559.165

To umoAouto Tou Aoyaplacpol «Eumoplkég Anattioelg» meplhapBavel anaitnon amno t Vodafone avadopikd pe
TNV unekuioBwon xwpwv otabuwy BAong. InuelwveTal OTL Sev €xeL oxnUaTIOTEL TpORAePN amopeiwong tTng
amnaitnong avtnc Sedopévou OTL Sev CUVETPEXAV AOYOL TNV WE AVW NUEPOUNVia.

2. Nounég BpayumpoBeopeg ANOLTAOELG
Extipnon katda tnv 31.05.2020 € 353.773

To umoAoUTo TOoU Aoyaplacpol «Aouteg BpaxumpoBeopeg Analtnoelg» adpopd Kuplwe o IPOoKATABOAESG
ULOBWHATWY yLa TNV EVOLKIAGN XWPWY OL OTOLO0L XPNOLLOTOLOUVTAL VIO TNV yKATACTAoN TTaBnTkoU e€0mMALGUOU
otaBuwv Baonc.

INUELWVETOL OTL OL EUTIOPLKEG KOL AOLTIEG ATIOLTHOELG ATELKOVI{OVTAL OTLC XPNHOTOOIKOVOLUKEG KATAOTACELG TNG
ALQOTIWPEVNC KATA TNV APXLKH avayvwplon otnv eVAoyn afia Kol LETAYEVECSTEPA OTO AMOCPBECHEVO KOOTOC.

ZYNOAO KYKAOOOPOYNTOZ ENEPTHTIKOY €1.912.938

ZYNOAO ENEPTHTIKOY €484.725.243
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I.2 YIIOXPEWOELS
I.2.1 MakpormpoOeGoeS YIOXPEWODELS

Ot Aoyaplaopol Twv MakpompoBeouwv Ymoxpewoewv Katd tnv 31" Malou 2020, kaBw Kal N EKTILWHEVH TOUG
a&la, ouvoyiZovtal oTov MapaAKATW Ttivaka:

A.MakpompOOEGUES UTIOXPEWOELG Extipwpevn agla
1. MakpompoBecueg SavelaKEG UTIOXPEWTELS 87.500.000
2. Napoxég o€ epyalopévoug LETA TV €060 amod Tnv unnpecia 10.224
3. MNpoPAeelg 6.484.740
4. YIOXPpEWOELG amo HoBwoelg 60.155.291
5. AvaBaA\opeveg GopoAOYIKES UTIOXPEWOELS 13.089.523
YUVOAO LAKpOTIPOOEGUWY UTIOXPEWTEWV 167.239.778

OL EKTLUNAOELG YL TNV a&la meplypadovTal TapakaTtw ava KovOUAL LOAOYLoUOU.
1. MakponpoBeapeg AaveLaKES YOXPEWOELS
Extipnon katda tnv 31.05.2020 € 87.500.000

O Aoyoaplaopoc «MakpompoBeopec Aavelakeg YIOXPEWOELG» adopd LEPOC opoAoyLlakol Saveiou ou EAafe n
AaoTiwpevn amno T etatpeleg Crystal Almond S.a r.l. (n aueon pnTpkn Tng Alaomwpevng) kat Crystal Almond
Intermediary Holdings Limited, ovopaotikig afiag € 567.747.881, T0 omolo TPOKUTITEL ATIO TNV EMLOKOTINGON TNG
OXETIKAC Savelakng cupBacnc. Amo To cuVvoAko Savelo ocoUl €567.747.881, otnv Emwdelolevn elodepetal
000 OVOpAOoTIKAG atlag € 87.500.000, To omolo mpooeyyillel TNV eKTILWHEVN afla TG uToxpéwaong. To ev Adyw
000 eTPBEPALWONKE GE OXETIKN ETLOTOAN TIOU AdBape amod Tn Aloiknon TG AldoTIWHEVNG.

2. Napoxeg oe Epyalopévous puetd tnv’EEoSo amo tnv Yrnnpeoia
Extipnon katda tnv 31.05.2020 €10.224

YUpdwva pe ta mpoPAsmopeva amd toug N. 2112/1920 kat N. 4093/2012, n EnwdeAoVeVn €XEL TNV UTIOXPEWGN
KATW Ao opLopEVEG TIPOUTIOBECELC, Vo amolnULWoeL Toug UTTAAAAAOUG TNC dTav cuvtaélodotouvtal, ehocov
€XOUV CUUMANPWOEL TIG tpoUToBEaelg yla Tn AnPn ouvtaéng ynpatog. H oxetikr vopoBbeaia kabopilel to ed’
anag mooo tng anolnuiwong mou dikatovvtal va AdBouv ot UTGAANAOL KaTd T ouvtaglodoTnor) Toug, TToU
ouvNBwg e€apTdTal amod OpLOUEVOUC MAPAYOVTEC, OTwE N NALKia, Ta €tn mpolnnpeoiag kat oL amodoyxEC TougG.

To umoAouto Tou Aoyaplacpol «Mapoxeg o epyalopévous HeTA TNV €€060 amd TNV unnpecia» Tou IcoAoyLlopoy
MeTtaoxnuatiopou Tng 31" Malou 2020 ektipdtal og oo € 10.224 kat adopd o §U0o (2) umarnAoug ot omolot
Ba petadepbouv otnv Emwderolpevn. O UMOAOYLOUOG TNC OXETIKNG TPORAEPNC €yLve pe BACN TNV AVOAOYLOTIKY
LEAETN TtOU eKTIOVABNKE amod eTalpeia avaloylotwy pe Baon ta mpoPAenopeva amo to «AleBveg AoYLOTIKO
Mpotumo 19».
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3. MNpoPAedeLg

Extipnon katd tnv 31.05.2020 €6.484.740
MNpoBAEPeLg Extipwpevn agla
1. NpoBAedn yLa VOULKECG UTIOBEDELG 92.784
2. NpdPAen amokataoTacng xwpwy 6.391.956
Z0volo 6.484.740

3.1 NMpdBAePn yra Nopikeg YoBEaoeLg
Extipnon katd tnv 31.05.2020 €92.784

O Aoyaplaouog «MpoPredin yia NoULKEG YTTOBECELG» ekTLUATAL 08 TTO0O € 92.784 Kal £XEL OXNUATIOTEL
AapBdavovtag umtoPn oTolela Kal EKTILAOELG TNG ALOIKNGONG TNG ALACTIWHEVNG KOL TWV VORLKWY CUUBOUAWY TNG
avapopLKa Ue SLadOPEC EKKPELELG SLKAOTIKEG UTIOBECELG TTOU OXETOVTAL PE TNV LioBWoN XWPpWV EYKATACTACNC
Tou elodEpovtal otnv Emwderovpevn.

3.2 NpdBAePn Anokotdotacng Xwpwv
Extipnon katd tnv 31.05.2020 €6.391.956

To unoAouto Tou Aoyaplacpol «MpofAsdn Anokatdotaong Xwpwv» extipatal o€ € 6.391.956.

‘Onwe avadEpetal eMiong avwtépw otnv mapdypado 1.4 «Aamaveg Amokatdotaong», n mpoPAedn
QTTOKATAOTAGCNC XWPWVY OXETIIETAL UE TN VOULKNA UTIOXPEWON TNG EMwdeAoUEVNC VO OMTOKATOOTHOEL TO XWPO OTO
TENOC TNG TepLodou picbwong. NephapPavel T AfPn UTOBECEWY GXETIKA UE TO TIPOEEOPANTLKO ETUTOKLO, TO
LEANOVTIKA TT0C00TA MANBWPLOUOU KOl TO LEAAOVTIKO KOOTOG AmoKATACTAONG.

H mtpoPAen yla amokataotaon unmootabuwy urtoAoyileTal BACEL TOU EKTIUWIEVOU KOOTOUC QOKATACTAONG
npoe€odAnuévou otny mapovoa afla. H Emwdelovpevn emavaimoloyilel TNV mpoPAsPn auti TOUAGXLOTOV
£TNOLWC.

4, Ynoxpewoelg and MioBwaoeLg
Extipnon katd tnv 31.05.2020 €60.155.291

To umoAouto Tou Aoyaplacpol «Yrmoxpewaoelg and Mwobwoelg» ektiuatal o € 60.155.291 kat adopd
UTIOXPEWOELC O HEAAOVTIKA TANPWTEQ ULOBWUATA TEPAV TOU EVOG £TOUC, AMOTIUNUEVA OE Ttapovoa afia
oVpdwva pe to A.M.X.A. 16. OL UTIOXPEWOELG HLOBWOEWY MPOKUTITOUV aTto TIG CUUPBAOELS uioBwaong xwpwyv
£yKATAOTAONG TTaONTIKOU g€omALopoU otabpwy Bacnc.
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5. AvaBaAhopeves DopoAoykeG YTIOXPEWODELS

Extipnon katd tnv 31.05.2020

B =
€ 13.089.523

O Aoyaplaouog «AvaBarropeveg DopoAoYIKES YTIOXPEWOELS» TIPOEPXETAL ATIO TLG TIPOOWPLVES SladopEC peTaly
NG GopoAoy KNG BACNG TWV TEPLOUCLAKWY OTOLXEWV KL UTIOXPEWOCEWY KAL TNG AOYLOTIKAG aflog Toug OMwe auta
eudavifovral otn XpNUATOOLKOVOULKY B€on. H ektipnon mooou € 13.089.523 avaAUeTal GTOV MApaKATw TivaKa:

AvaB. dopoloyLkeg

amnattioelg /
AoyopLaopog (unoxpewoeLlg)
Evowpata nmeplouctlakd otolxeia (15.895.542)
Meplouotakd otolxela pe Sikaiwua xpnong (17.886.679)
NOUTEC AMALTACELG 477.906
MNapoxéc oe epyalOUEVOUG LETA TNV €€080 amod TNV UTINPEC A 2.454
MakporpoBeopeg MpoPAEPELS 1.534.069
MakpompoBeo e YIOXPEWOELS amod UoBwoELg 14.437.269
BpaxunpoBeopeg Yoxpewoels anod plobwoelg 4.241.000
YUvoAo avaBoA\Ouevwv GopOAOYLKWY UTIOXPEWCEWV (13.089.523)

ZYNOAO MAKPOMNPOGEZMQON YNOXPEQZEQN

I.2.2 BpaxumpOOeopeg YOXPEWOELS

€167.239.778

Ot Aoyaplaopol Twv BpaxunpdBeopwy Yroxpewoewyv katd tnv 31" Maiou 2020, kabwc Kal n EKTULWEVT TOUG

a&la, ouvoyiZovtal oTov MapaKATW THivaka:

B. BpaxumpdBeopeg YIOXpEWOEeLg Extipwpevn agla
1. Ynoxpewoelg o mpopunBeuTtég 4.246.009
2.YTIOXPEWOELG amo Hobwoelg 17.670.837
3. A\ouég BpaxumpoBeopeg YMOXPEWOELS 68.619
ZUVOAO BpaxLTPOOECWY UTIOXPEWCEWV 21.985.465

H ekTipwpevn aflo Twv BpaxumpoBeoUwWY UTIOXPEWOEWY TIPOCEYYIZEL TNV AOYLOTIKNA TOUG afia. ZnUELWVETAL OTL OL
BpaxumpoBeopeg UTIOXPEWOELG ATEIKOVIOVTAL OTLG XPNHATOOLKOVOULKEC KATAOTACELS TNG AlaoTiwWHEVNC ETatpeiag

KQTA TNV apXLKN avayvwplon otnv eVAoyn a&la Kal LETAYEVEDTEPA OTO AMOOPBECEVO KOOTOG.

OL EKTLUNOELG Yl TNV a&la meplypadovTal TapakaTw ava KovOUAL LGOAOYLoUOU.

1. Ynoxpewoelg og MpopunBeutég

Extipnon katd tnv 31.05.2020

€4.246.009

To UTIOAOUTTO TOU AOYaPLACHOU ekTIUATAL OE € 4.246.009 kot adopd TPEXOUCA UTIOXPEWG. H eKTIHWEVN ala Tou

avaAUETAL WG EENG:

YTOXpeWOELS OF TIPOUNOEUTEC Extiuwpevn agia
1. YITOXPEWOELG O TNAETIKOWVWVLIOKOUG TTAPOXOUG 2.084.074
2. Ynoxpewoelg mpog Victus 1.400.260
3. Nounol mpopunBeutég kat Sebouleupéva €€oda 761.675

J0volo 4.246.009
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1.1 YroxpewoeLg ag ThAemkowwviakoug Mapdxoug
Extipnon katd tnv 31.05.2020 €2.084.074

To UTIOAOUTTO TOU AVWTEPW Aoyaplacpou tng 31" Maitou 2020 adopd tpéxouca umoxpéwan npog tn Vodafone n
omola eKTILATAL OTO AOYLOTIKO TNG UTIOAOLTTO TTocoU € 2.084.074.

1.2 YroxpewoeLg nipog Victus

Extipnon katda tnv 31.05.2020 € 1.400.260

To uTOAOUTO TOU AVWTEPW Aoyaplacpou tng 31" Maitou 2020 adopd Tpéxouoa UTOXPEWGN TPOG TN Victus yla
TNV €YKATAOTACN KAl CUVTAPNGCN TOU adnTikol EOMALOHOU.

1.3 Aoutol MNpounBeuteg kal AeSouAevpéva’EEoba
Extipnon katda tnv 31.05.2020 €761.675
O Aoyaplaopog «Aourot MpounBeutég kat Aedouheupéva ' EEoda» exTipdtal o €761.675 kal mepthapfavel mooo €

93.825 mou adopd uTtoAoLTTo popunBeutwy, KaBwe Kal Moo €667.850 mou oxetiletal pe dedouleupéva e€oda
ULoBWOoEWV.

2. Yiioxpewaoelg and Mwbwoelg
Extipnon katd tnv 31.05.2020 €17.670.837
O avwTépw Aoyaplacuog mepAapBAveL TNV evtog evog €Touc e€obAoVEVN LTIOXPEWON OO LEANOVTIKA TANPWTEQ

pLobwpata, amoTiunuéva o€ mapouoa a&ia cupdpwva pe To A.M.X.A. 16. OLUTIOXPEWOELG LOBWOEWY TTPOKUTITOUY
amo TI¢ oupPBdaoelg piocBwong xwpwv eykatdotacng mabntikol e¢omAlopol otabuwy Baonc.

3. Nounég BpayumpoBeopeg YOXPEWOELS
Extipnon katd tnv 31.05.2020 €68.619

O Aoyaplaopdc «Aoumég BpaxumpoBeoe YIOXPEWOELS» EKTLUATAL 0 £€68.619 Kal adopd G EyyUNOELG TIPOG TN
Vodafone.

JNUELWVETOL OTL OL UTIOXPEWOELG ATELKOVIIOVTOL OTLG XPNUOTOOLKOVOLKEG KATAOTACELG TNG ALAOTIWEVNG KATA TNV
QpPXLK avayvwplon atnv eVAoyn afla Kol LETAYEVEOTEPA OTO AMOCPBECHEVO KOOTOC.

ZYNOAO BPAXYINPOOGEZMQN YMNOXPEQXEQN €21.985.465

ZYNOAO YNOXPEQZEQN €189.225.243
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I3 Z0volo 16iwv Kedahaiwv

H kaBapn 6éon tng Emwdelolpevng moU MPOKUTITEL ammd TNV EKTIHNON TwWV OTOLXElwV TOU €vePYNTIKOU Kal
nadntikol avépyetal oto mooo € 295.500.000, avaAveTal we €€NG:

KoBapr Béon Extipuwpevn afla

YUvoAo evepynTLkoU 484.725.243
>Uvolo BpoxumpdBeouwy & LakpompOBEoIWY UTIOXPEWOEWY 189.225.243
YUvoho 16{wv KedpaAalwv 295.500.000

MNoad npog kepaAatonolnon 295.500.000
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Il Zuprépaopua
MNpoabloplopdc Tng Kabaprig ©éong tng Enwdelolpevng

H'EkBeon Extiunong ouvtaxOnke pe Baon tg Statdéeic tou N. 4601/2019, tou dpbpou 17 tou N.4548/2018, tou
apBpou 54 tou N. 4172/2013 kat Tou dpBpou 61 tou N. 4438/2016 pe okomod TV HEPLK SLdomacn Tou KAGSou
Slaxelplong, avamtuéng Kal eKPETAAAEUONG TOU TaBNTIKOU €EOMALOLOU Kal UTTOSOUNAG YLA TNV TAPOXN UTINPECLWY
NAEKTPOVIKWYV ETUKOWVWVLWVY Ao adelodotnpevo mApoxo, e okomo cuotaon Néag Etalpeiag pe Tnv emwvupia
“CRYSTAL ALMOND TOWERS MONOTPOZQMH ANQNYMH ETAIPIA”.

YUudwva pe tn StevepynBeioa epyacia pag, ektipovpe otL n Kabapr) O¢on ¢ Emwdelolpevng kata tnv 31"
Maiou 2020 avépyetal oto moco € 295.500.000.

OL Opkwrot EAeykTég AoyLoTeg

ﬁl f 7

‘.‘l .‘Z Jd_,?.'___--—f y | A “t.' NN :“.
KARZAMATIOKHZ. AHMHTPIOZ ;  KAPAEAZ MIXAAHZ
A.M. Z0EA: 34671 A.M.2O0EA: 13371
Matnv

DELOITTE Avwvupn Etatpeio Opkwtwv EAeyKTWY AoyLoTWY
OpaykokkAnoldg 3A & Mpavikou
15 121 Mapouaot

A.M. ZOEA: E120
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MNapaptnua A’

MAKING AN

apacT THAT

IooAoyiopog Metaoynuatiopou Baosl A.N.X.A., ipo e€akpiBwang tng aflag Twv MEPLOUCLAKWY OTOLXEIWV Kal

UTIOXPEWOEWV, UE NUepounvia avadopds 31 Maiou 2020

31 Maiiov 2020
A. Mn kukAodopoUv evepynTiKO
1. Evowpota MEPLOUCLAKA OToLEla 32.471.909
2. Meplovaolaka otolyeia pe Sikoiwpa xpAong 74.527.830
3. AOLTA TIEPLOUGCLOKA OTOLKE(D 1.365.727
4. AvaBaAropeveg GoOpOAOYIKEG ATIALTIOELG 1.878.315
Z0voAo 1N kKukAodopoUvTog evepynTikoU 110.243.781
B. KukAodopoUv Evepyntiko
1. EUMOPLKEC ATALTAOELG 1.559.165
2. NOUEC BpaxuTpOBECHEG ATIOLTAOELS 353.773
ZuvoAo kukAodopoUvTog evepynTiKoU 1.912.938
Z0voAo evepynTLKOU 112.156.719
A.MaKpOTpOOECUEG UTTOXPEWOELG
1. MakpomnpoBeopec SAVELOKEG UTIOXPEWOELG 87.500.000
2. Mopoxeg o€ epyalopéVoucg LETA TNV €€060 ATIO TNV UNhPEC 10.224
3. MpoPALPelg 6.484.740
4. YTIOXPEWOELG ATIO ULOOBWOELG 60.155.291
Z0VOAO LOKPOTIPOOECLWY UTIOXPEWOEWV 154.150.256
B. BpayUnpOOEOUEG UTLOXPEWOELG
1. Ymoxpewaoelg o€ MPOUNOeUTEG 4.246.009
2.YTIOXPEWOELG OO ULOOWOELG 17.670.837
3. NonECG BpaxumpOBeopeg YIOXPEWOELG 68.619
ZUvolo BpaxunpOBECUWV UTTOXPEWOEWV 21.985.464
20VOAO UTIOXPEWCEWV 176.135.719

Awadopa EvepynTikoU Ko UTIOXPEWCEWV (63.979.000)
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This document has been prepared by Deloitte Certified Public Accountants Societe
Anonyme.

Deloitte Certified Public Accountants Societe Anonyme, a Greek company, registered in
Greece with registered number 0001223601000 and its registered office at Marousi-Attica,
3a Fragkokklisias & Granikou str., 151 25, is one of the Deloitte Central Mediterranean S.r.l.
(“DCM”) Countries. DCM, a company limited by guarantee registered in Italy with registered
number 09599600963 and its registered office at Via Tortona no. 25, 20144, Milan, Italy is
one of the Deloitte NSE LLP Geographies. Deloitte NSE LLP is a UK limited liability partnership
and member firm of of Deloitte Touche Tohmatsu Limited, a UK private company limited by
guarantee (“DTTL").

DTTL and each of its member firms are legally separate and independent entities. DTTL,
Deloitte NSE LLP and Deloitte Central Mediterranean S.r.l. do not provide services to clients.
Please see www.deloitte.com/about to learn more about our global network of member
firms.

This document and its contents are confidential and prepared solely for your use, and may
not be reproduced, redistributed or passed on to any other person in whole or in part,
unless otherwise expressly agreed with you. No other party is entitled to rely on this
document for any purpose whatsoever and we accept no liability to any other party, who is
provided with or obtains access or relies to this document.

© 2020 Deloitte Central Mediterranean. All rights reserved.
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EBT Earnings Before Taxes

EMF Electric and Magnetic Fields

RAN Radio Access Network

EU European Union

EV Enterprise Value

FCFF Free Cash Flow to the Firm

FY Fiscal Year

GAAP General Accepted Accounting Principles
GBT Ground Based Towers

HSE Health, Safety and Environment

IBR Independent Business Review

IBS Industrialised Building System

IFRS International Financial Reporting Standards
ILM Integrated Laser Module

Infraco Infrastructure Company

WV Joint Venture

LUX Luxembourg

MNO Mobile Network Operator

MV Market Value

n/a Not Available Data

© 2020 Deloitte Central Mediterranean. All rights reserved.



Abbreviations

WIND

Abbreviation

NOC

0O&M

OPEX

OTMOs

RMS

RTT

S/H

SLB

WACC

WH TowerCo or BU

Definition

Network Operations Center
Operations and Maintenance
Operating Expenses

Other Than Mobile Operators
Remote Monitoring Systems
Roof Top Tower

Shareholders

Sale & Leaseback Agreements
Weighted Average Cost of Capital
Wind Hellas TowerCo

© 2020 Deloitte Central Mediterranean. All rights reserved.



1.0 Executive Summary



1.0  Executive Summary WIND

10 September 2020

Dear Sirs,

Subject: Valuation of the tower infrastructure business unit of Wind Hellas Telecommunications 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 Wind Hellas
Telecommunications S.A. (hereafter referred to as “Wind Hellas” or the “Company”), with regards to the partial demerger of the
Company’s passive infrastructure business unit and the formation of “Wind Hellas TowerCo” (hereafter referred to as “WH 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 315t May 2020.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-1
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1.1 Purpose and Scope of the Engagement

1.1.1 As part of the Wind Hellas’s plan to spin off its mobile tower business, the Company has signed an agreement to combine its
tower assets in Greece with those of Vodafone Greece (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.

1.1.2 Inthe above context, and as a first step of its plan, Wind Hellas wishes to partial demerge its tower business unit to a separate
legal entity, creating this way Wind Hellas TowerCo.

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

1.1.4 We understand that the Company may utilise this analysis for internal purposes only, in the context of the formation of Wind
Hellas 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.

1.2 Definitions and Premises Utilised

1.2.1 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.

1.2.2 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.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-2
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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 WH 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 WH 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 WH TowerCo can continue to operate as a going-concern.

Moreover, our analysis was conducted under the premise that WH 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.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-
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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 WH 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 WH 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 the WH 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 WH 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 WH 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 WH 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 WH 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 WH 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
WH TowerCo.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-4
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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 WH 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.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-
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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 WH 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 WH 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 WH 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 WH 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 WH 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 WH 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 WH TowerCo, as well as recent international comparable transactions, that could be used for the valuation of WH
TowerCo, using reputable databases and other market sources on which Deloitte has access to.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-6
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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 WH 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 WH 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.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-7
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1.5

1.5.7

1.5.8

1.5.9

Limiting Factors

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 WH TowerCo’s fixed
assets.

According to the data provided to us by the Company’s management, for the calculation of WH TowerCo’s net debt as of
31.5.2020, we have taken into consideration an amount of € 87.5 mn., while we have excluded all lease liabilities, which have
been accounted for as operating leases.

It should also be noted that the valuation assumes no uncertainty about future events that calls into question the fundamental
assumptions that WH 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 WH TowerCo’s shareholders and/ or management, which could significantly
alter the current scope and range of WH 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 WH 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.

© 2020 Deloitte Central Mediterranean. All rights reserved. 1-
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1.5 Limiting Factors

1.5.13 This document considers, where possible, the potential impact of Coronavirus (Covid-19) on WH 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 WH 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
WH 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 WH TowerCo as of 31.5.2020

Valuation Synthesis™ €273.3 mn. -€317.6 mn.

Discounted Cash Flows €285.4mn. —£€331.6 mn.

Capital Markets Multiples

e e e ey

Method € 245.8 mn. - € 285.7 mn.
I
Comparable Transactions ¢ 2447 conn :
Method . mn. - 4 mn. :
— e = = o)
- 100 200 300 400 500
€ 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 WH TowerCo as of 31.5.2020, is estimated to be within the range
of:

€273.3mn.—€ 317.6 mn.

with an estimated central value of € 295.5 mn.

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

Amounts n € mn. Y parameters Value “Valte Volue
EV / Revenue (2020E) 62.7 5.8 x 6.1 x 6.5 X
EV / EBITDA! (2020E) 25.0 14.4 x 15.3 x 16.2 x
EV / EBIT? (2020E) 151 23.9x 25.4 x 26.8 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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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

MNOs form JVs to pool their passive

Joint venture > infrastructure usually into a third

towercos

MNO-controlled
towercos

towercos

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
Independent > 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

Russia
Germany
Italy
France
Spain
Turkey

UK

Poland
Ukraine
Kazakhstan
Netherlands
Greece

# of towers

Portugal
Czech Republic
Finland
Sweden
Norway
Denmark
Ireland
Georgia
Armenia
Lithuania
Latvia
Estonia
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I 75,474
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Bl 21,600

B 15,400
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______________

______________________
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I 3,000

I 2,200
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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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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
© 2020 Deloitte Central Mediterranean. All rights reserved. 2-7
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2.5 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 # of Deal Structure De_a | Value
Towers In€mn.
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. 2-8
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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 Wind Hellas 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 Wind
Hellas using the same accounting principles to
Vodafone Greece, as at a later stage these two tower
companies will eventually merge.

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

Monitoring by Wind Hellas 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).

Wind Hellas 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

Crystal Almond
S.A.R.L. (LUX)

Wind Hellas

I
Tower :
Asset BU |

Crystal Almond
S.AR.L. (LUX)

- — e

: Wind Hellas |

1 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 Wind Hellas 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

AHEZET:: & Active radio-transmission

® equipment

%]

Mounting
equipment
(Clamp ring)

e

Microwave
“Yish & cables

T =

N AVAVAvE-a-2

X el |

X

\V4

—

.

bu

"! Emergency )

‘l Equipment Cooling system gryeillance
[’“ Cable Shelter Systems

Physical 4 routing \
tower, masts ‘ ’ |

|

and poles

=X L X X 2

/

l

=

N/

_—
=—3

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)

® : Passive / @ : Active

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.

* |and 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 the 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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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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3.3 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 Wind Hellas, upon establishment of its separate Greek TowerCo.

Table 3.10: Adjusted Transformation Balance Sheet of Wind Hellas TowerCo

Amounts in € ths. 31.5.2020 31.5.2020
Fixed Assets 93,455 Shareholders' Equity (16,581)
Asset Retirement Obligations 1,383 Long-Term Debt 87,500
Right-of-Use Assets 74,528 Long-Term Lease Liabilities 60,155
Other Non-Current Assets 1,366 Other Long-Term Liabilities 19,584
Non-Current Assets 170,731 Trade Payables 4,246
Trade Receivables 1,559 Short-Term Lease Liabilities 17,671
Other Receivables 354 Other Payables 69
Current Assets 1,913 Total Liabilities 189,225
Total Assets 172,644 Total S/H Equity & Liabilities 172,644
Source: Company
© 2020 Deloitte Central Mediterranean. All rights reserved. 3-7
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3.3 Financial Highlights

» Towers and rooftops stand out as the key revenue drivers for WH 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 11.3 135 234 238 2.0 121 83 474 1.0 124 3.0 13.5
RAN-Sharing 3.0 36 23 23 0.0 0.0 03 1.8 01 1.7 0.2 11
3rd Party 0.4 04 04 04 0.0 01 0.1 04 0.0 02 0.0 0.2
Tech. Upgrades (3P) - - - - - - - - - - - -
Capex Recharges 0.1 0.1 1.2 1.2 0.0 0.1 0.0 0.3 0.0 0.1 0.0 0.1
Energy 0.8 10 10 1.0 0.2 1.0 0.2 1.0 01 1.0 0.2 1.0
Licensing 0.7 0.8 0.8 0.8 0.1 0.8 0.1 0.8 0.1 0.8 0.2 0.8
Lease Recovery Charge 0.3 04 0.4 0.4 0.1 0.4 0.1 0.4 0.0 0.4 0.1 0.4
Total 16.6 19.8 29.5 299 24 145 9.2 520 1.3 16.5 3.8 17.0

Source: Company
© 2020 Deloitte Central Mediterranean. Al rights reserved. 3-8
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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 approx. € 9.1 ths. and € 19.4 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 5.0 6.0 16.1 16.3 0.7 45 6.6 372 03 39 14 6.2
Land Bank/ Zero Lease 0.8 1.0 09 10 02 10 02 10 01 10 02 1.0
Maintenance 0.2 03 03 03 00 03 01 03 00 03 01 0.3
Energy 0.1 02 02 02 00 02 00 0.2 00 02 00 0.2
Personnel 0.4 05 05 05 01 05 01 05 00 05 01 0.5
Licencing 0.6 08 038 08 01 08 01 08 01 08 02 0.8
Other Costs 0.3 04 04 04 01 04 01 04 00 04 01 0.4
Total 7.6 9.1 191 194 1.2 76 7.1 403 0.6 70 21 9.3

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
WH 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
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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.

As in the 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.
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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.
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51 Introduction

* Asalso mentioned in Chapter 1.0, the fair market value of WH 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 WH TowerCo is
active;

» The financial and operational standing of the newly established WH 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 WH 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.
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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 WH TowerCo’s potential for future growth and its ability to generate profits and cash
flows for its shareholders. To determine the value of WH TowerCo based on this method, a financial model was developed to forecast
the main financial parameters of WH 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 WH 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 WH TowerCo. From the sum of
discounted:

- Free cash flows to WH TowerCo (for the years 2020 to 2030); and
- Terminal value (value of WH TowerCo at the end 2030),

we may then deduct WH 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 WH TowerCo’s equity as of 31.5.2020. As already mentioned in Chapter 1.0, we
have excluded any lease liabilities for the calculation WH TowerCo’s outstanding total net debt position as it has been accounted for
as operating lease.
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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 WH TowerCo was
estimated.

> Explicit Forecast Period (2020 — 2030)

The process of formulating WH 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
WH 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 WH TowerCo’s income statement, cash flow statement and key
balance sheet items.

» Terminal (Residual) Value (2030 — perpetuity)

The Terminal Value of WH 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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5.2 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 WH 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 WH 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 WH TowerCo and more specifically represents the Small-Cap
Premium. Given WH 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): WH TowerCo’s cost of debt was assumed to be 8.74% (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 WH 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) 6.6%

Cost of Debt Parametres Weight 25%

Pre-tax Cost of Debt 8.7% WACC 0.8%

Effective Tax Rate 24.0%

After Tax Cost of Debt 6.6%
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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 WH TowerCo, as well as management information regarding the
forecast period. Trade and other receivable days are expected to remain steady at 33 days from 2020 to 2030, while trade & other
payables at c. 29 days from 2020 to 2030.

» Capital Expenditure (CapEXx)

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

Table 5.1: WH TowerCo’s CapEx

Amountsin € mn. 2020E 2021P 2022P 2023P 2024P 2025P 2026P 2027P 2028P 2029P 2030P
Total Growth CapEx 1.9 5.0 4.0 4.1 3.8 3.7 3.4 3.3 3.2 3.0 3.1
Maintenance CapEx 0.7 0.7 0.8 0.8 0.8 0.9 0.9 0.9 1.0 1.0 1.0
Deployment Team CapEx 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3
Energy CapEx 1.3 2.7 2.8 2.9 15 15 1.6 1.6 1.7 1.7 1.8
Total CapEx 41 8.7 7.8 8.1 6.3 6.3 6.1 6.1 6.1 6.0 6.3

* Asset Retirement Obligation

Asset retirement obligation, which is associated with WH 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
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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 8.74%, which is based on the Company’s current interest rate.

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%).
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5.2 Discounted Free Cash Flow Method

5.2.3 Revenue Analysis

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

Table 5.2: Revenue Breakdown

Amountsin € mn. 2020E 2021P  2022P  2023P 2024P  2025P  2026P  2027P  2028P 2029P  2030P
Towers 14.7 16.5 16.1 16.4 16.9 16.9 17.0 174 17.8 18.4 18.8
Rooftops 27.3 30.2 31.6 33.3 34.1 35.6 37.1 385 40.0 41.1 42.9
Outdoor Small Cell Sites 2.0 2.0 2.0 2.1 2.1 2.1 2.2 2.2 2.2 2.3 2.3
Special Sites 8.8 9.0 9.3 9.6 9.9 10.3 10.6 10.9 11.3 11.6 12.0
Transmission Sites 1.1 11 1.2 1.2 1.2 1.2 1.2 1.3 1.3 1.3 1.3
Small Macro Sites 3.3 3.6 3.8 4.1 4.4 4.8 51 55 5.8 6.2 6.5
Lease Recovery Charge 0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Energy Pass-Through 2.5 2.6 2.7 2.8 2.9 3.0 3.2 3.3 3.4 3.6 3.7
Licencing Pass-Through 1.9 2.0 2.0 2.0 2.0 2.1 2.1 2.1 2.2 2.2 2.3
Deployment Team CapEx 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3
Total Revenue 62.7 68.0 69.8 72.6 74.8 77.3 79.8 82.5 85.3 88.0 91.2
Growth (%) 2.4% 8.4% 2.6% 4.0% 3.0% 3.4% 3.2% 3.4% 3.4% 3.2% 3.7%

*  The main revenue streams of WH TowerCo are towers and rooftops, which account for c. 23% and 43% of total revenue in 2020,
respectively.

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

5.2.3 Revenue Analysis

» BU’s sites are expected to increase by a total number of 599 during the forecasted period, while the blended anchor fee per site is

expected to reach € 23.6 ths. and tenancy ratio (excl. RAN-shared site) of 1.09x by 2030.

Table 5.3: Sites Breakdown

Amountsin units 2020E  2021P  2022P  2023P  2024P  2025P  2026P  2027P  2028P  2029P  2030P
Towers 836 841 846 851 856 861 866 871 876 881 886
Rooftops 999 1039 1079 1111 1243 1,175 1207 1239 1271 1,303 1,335
Outdoor Small Cell Sites 163 163 163 163 163 163 163 163 163 163 163
Special Sites 178 180 183 185 188 190 193 195 198 200 203
Transmission Sites 79 79 79 79 79 79 79 79 79 79 79
Small Macro Sites 230 245 260 275 290 305 320 335 350 365 380
Total Number of Sites 2,485 2,547 2,610 2,664 2,719 2,773 2,828 2,882 2937 2991 3,046
New Additions +38 +62 +63 +54 +55 +54 +55 +54 +55 +54 +55
Table 5.4: Tenancy Fees
Amountsin € ths. 2020E  2021P 2022P  2023P 2024P  2025P  2026P  2027P  2028P  2029P  2030P
Blended Anchor Fee/ Site 19.9 20.2 20.5 20.9 21.3 21.6 22.0 22.4 22.8 23.2 23.6
% Growth 0.4% 1.3% 1.8% 1.8% 1.8% 1.7% 1.7% 1.7% 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 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x

Source: Business Plan

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

5.2.4 Cost Analysis

* Rent costs account for c. 85% 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 40% 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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5.2 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 € 6.9 ths. and € 18.3 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 6.0 6.1 6.2 6.3 6.4 6.4 6.5 6.6 6.7 6.8 6.9
Lease Fee/ Rooftop 16.3 16.9 16.4 16.6 16.8 17.0 17.3 17.5 17.8 18.0 18.3
Lease Fee/ Outdoor Small Cell 4.5 4.5 4.6 4.7 4.7 4.8 4.9 5.0 5.1 5.1 5.2
Lease Fee/ Special Site 37.2 37.7 38.3 39.0 39.8 40.5 41.2 42.0 42.7 43.5 44.2
Lease Fee/ Transmission Site 3.9 4.0 4.0 4.1 4.2 4.2 4.3 4.4 4.4 4.5 4.6
Lease Fee/ Small Macro Site 6.3 7.0 7.8 8.6 9.4 10.2 11.0 11.8 12.6 13.4 14.2
Energy OpEx/ Site 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
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 1.6

» 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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5.2 Discounted Free Cash Flow Method

5.2.5 Income Statement Projections

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

Table 5.7: Projected Income Statement Highlights

Amountsin € mn. 2020E  2021P 2022P  2023P  2024P  2025P  2026P  2027P 2028P  2029P  2030P
Total Revenues 62.7 68.0 69.8 72.6 74.8 77.3 79.8 825 85.3 88.0 91.2
Growth (%) 2.4% 8.4% 2.6% 4.0% 3.0% 3.4% 3.2% 3.4% 3.4% 3.2% 3.7%
[-] Total Costs 37.7 39.7 40.4 41.8 43.4 45.0 46.6 48.3 50.0 51.8 53.6
EBITDA 25.0 28.3 29.4 30.8 314 32.3 33.2 34.2 35.3 36.2 37.6
EBITDA Margin (%) 39.9% 41.6% 42.2% 42.4% 42.0% 41.8% 41.6% 41.5% 41.3% 41.1% 41.2%
[-] Depreciation/ Amortisation 9.9 11.0 11.7 125 13.2 13.8 14.4 15.0 15.3 15.9 6.8
EBIT 15.1 17.3 17.7 18.3 18.2 18.5 18.8 19.2 20.0 20.3 30.8
[-] Finance Expenses 3.5 7.7 8.3 8.7 8.9 9.1 9.3 9.6 9.8 10.1 10.4
Earnings Before Tax (EBT) 11.6 9.6 9.3 9.6 9.3 9.4 9.4 9.6 10.1 10.2 20.5
[-] Income Tax 2.8 2.3 2.2 2.3 2.2 2.3 2.3 2.3 24 2.5 4.9
Earnings After Tax (EAT) 8.8 7.3 7.1 7.3 7.1 7.1 7.2 7.3 7.7 7.8 15.6
EAT Margin (%) 14.0% 10.7% 10.2% 10.0% 9.4% 9.2% 9.0% 8.8% 9.0% 8.8% 17.0%
Source: Business Plan E: Estimates, P: Projections
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5.2 Discounted Free Cash Flow Method

5.2.6 Free Cash Flows Projections

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

Table 5.8: Free Cash Flow Analysis

Amountsin € mn. 2020E  2021P  2022P  2023P  2024P  2025P  2026P  2027P  2028P  2029P  2030P
EBIT 15.1 17.3 17.7 18.3 18.2 18.5 18.8 19.2 20.0 20.3 30.8
[-] Effective Tax Rate x EBIT 3.6 4.2 4.2 4.4 4.4 4.4 4.5 4.6 4.8 4.9 74
[+] Depreciation/ Amortisation 9.9 11.0 11.7 12,5 13.2 13.8 14.4 15.0 15.3 15.9 6.8
Gross Cash Flow 21.4 24.1 25.2 26.4 27.0 27.9 28.7 29.6 30.5 31.3 30.2
[-] Change in Working Capital 2.7 0.3 (0.0) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
[-] Capital Expenditure 4.1 8.7 7.8 8.1 6.3 6.3 6.1 6.1 6.1 6.0 6.3
Free Cash Flow to the Firm 14.6 15.2 17.4 18.2 20.6 21.5 22.4 23.4 24.2 25.2 23.8
Diagram 5.9: Free Cash Flow Evolution Diagram 5.10: Enterprise Value Breakdown
30

20 m FCFF m CFs in Forecast
§ Period
w10 PV of €396.0mn. Terminal Value

FCFF 62%
'20E '21E '22E '23E '24E '25E '26E '27E '28E '29E '30E
Source: Business Plan 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, WH 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 WH TowerCo as of 31.5.2020, according to the
Discounted Free Cash Flow Method was estimated to be within the range of:

€ 285.4 mn. —€ 331.6 mn.
with an estimated central value of € 308.5 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 WH TowerCo. The calculation results of this sensitivity analysis are presented below.

Annual Growth Rate (g)
Amountsin € mn.

1.5% 2.0% 2.5%
6.3% 323.8 355.3 395.1

WACC [ 6.8% 284.1 308.5 338.6 ]
7.3% 251.2 270.5 293.8
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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 WH 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
WH 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 WH 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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5.3 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.)

TowerCo Estimated

S i R e T o
1. EV!/Revenue 62.7 6.9 x 433.5 87.5 346.0 69.2
2. EV!/EBITDA? 25.0 13.8 x 345.9 87.5 258.4 103.4
3. EV'/EBIT® 15.1 21.0x 317.0 87.5 229.5 91.8

Estimated Value of 100% of WH TowerCo 264.4
Plus: Control Premium 17.8% 47.2
Estimated Value after Control Premium Adjustment 311.5
Less: Marketability Discount 14.7% 45.8
Estimated Value of 100% of WH TowerCo as at 31.5.2020 265.7

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 WH TowerCo as of 31.5.2020, according to the Capital Markets Multiples Method, was estimated to be within
the range of:

€245.8 mn. — € 285.7 mn.
with an estimated central value of € 265.7 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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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 WH 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
WH 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 WH 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.)

TowerCo Estimated

e O SRS Ay aeoliion (s
1. EV!/Revenue 62.7 6.6 X 411.1 87.5 323.6 64.7
2. EV!/EBITDA? 25.0 17.3 x 432.6 87.5 345.1 138.0
3. EV'/EBIT® 15.1 17.7 x 267.8 87.5 180.3 72.1

Estimated Value of 100% of WH TowerCo 274.9
Estimated Value (Discounted @ WACC) as at 31.5.2020 264.6

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 WH TowerCo as of 31.5.2020, according to the Comparable Transactions Method, was estimated to be within
the range of:

€244.7 mn. —€ 284.4 mn.
with an estimated central value of € 264.6 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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55 Valuation Synthesis

» The following diagram summarises the fair market value range of WH 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 WH TowerCo as of 31.5.2020

Valuation Synthesis™ €273.3 mn. -€317.6 mn.

Discounted Cash Flows €285.4mn. —£€331.6 mn.

Capital Markets Multiples

e e e ey

Method € 245.8 mn. - € 285.7 mn.
I
Comparable Transactions ¢ 2447 conn :
Method . mn. - 4 mn. :
— e = = o)
- 100 200 300 400 500
€ mn.

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

Adjusted Transformation Balance Sheet of WH TowerCo as of 31.5.2020



Wind Hellas Telecommunications S.A.
(Amounts in € ths.)

Assets

Property, plant and equipment

ARO

Intangible assets

Right-of-use assets

Other assets

Deferred tax assets

Non-current assets

Trade receivables
Other receivables
Current assets

Total assets

Equity

Share premium

Reserves

Accumulated deficit

Equity attributable to owners of the Company
Non controlling interest

Total equity

Liabilities

Financial liabilities
Employee benefits
Provisions

Lease liabilities
Deferred tax liabilities

Non-current liabilities

Trade payables
Lease liabilities
Other payables
Current liabilities
Total liabilities

Total equity and liabilities

31 May 2020

93,455
1,383
74,528
1,366

170,731

1,559
354

1,913

172,644

(16,581)

(16,581)

(16,581)

87,500
10
6,485
60,155
13,090

167,240

4,246
17,671
69

21,985

189,225

172,644
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Project Penelope - WH 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 87.9 85.9 82.3 78.2 71.7 64.5 56.6 48.0 38.8 28.9 28.4
Intangible Assets - - - - - - - - - - -
Total Debt
Long-Term Debt 87.6 99.0 103.0 107.8 109.9 113.1 116.1 119.7 123.4 126.7 131.6
Working Capital
Trade & Other Receivables 5.7 6.1 6.1 6.4 6.6 6.8 7.0 7.2 7.5 7.7 8.0
Days Sales Outstanding 33 33 32 32 32 32 32 32 32 32 32
Trade & Other Payables 3.0 3.2 3.2 3.3 3.4 35 3.6 3.8 3.9 4.0 4.2
Days Payable Outstanding 29 29 29 29 29 29 29 29 29 29 29
Net Working Capital 2.7 3.0 3.0 3.1 3.2 3.3 3.4 35 3.6 3.7 3.8



Project Penelope - WH 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 62.7 68.0 69.8 72.6 74.8 77.3 79.8 82.5 85.3 88.0 91.2

YoY Growth (%) 2.4% 8.4% 2.6% 4.0% 3.0% 3.4% 3.2% 3.4% 3.4% 3.2% 3.7%
[[] RentCosts 325 34.4 34.9 36.2 37.7 39.1 40.6 42.2 43.8 45.4 47.0
[[] Network Costs 0.7 0.7 0.8 0.8 0.8 0.8 0.9 0.9 0.9 1.0 1.0
[[] Personnel Costs 1.2 1.3 1.3 1.3 1.3 1.3 1.4 1.4 1.4 1.4 1.4
[[1 Energy Costs 0.4 0.4 0.5 0.5 0.5 0.5 0.6 0.6 0.6 0.6 0.7
[[] Licencing Costs 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.2 2.2 2.2
[[] Other Costs 0.9 0.9 1.0 1.0 1.0 11 1.1 1.1 1.2 1.2 1.3
Total Costs 37.7 39.7 40.4 41.8 43.4 45.0 46.6 48.3 50.0 51.8 53.6
EBITDA 25.0 28.3 29.4 30.8 314 32.3 33.2 34.2 35.3 36.2 37.6

EBITDA Margin (%) 39.9% 41.6% 42.2% 42.4% 42.0% 41.8% 41.6% 41.5% 41.3% 41.1% 41.2%
[[] Depreciation/ Amortisation 9.9 11.0 11.7 125 13.2 13.8 14.4 15.0 15.3 15.9 6.8
EBIT 15.1 17.3 17.7 18.3 18.2 18.5 18.8 19.2 20.0 20.3 30.8
[[] Finance Expenses 3.8 8.2 8.8 9.2 9.5 9.7 10.0 10.3 10.6 10.9 11.3
[+] Finance Income - 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2
[+] 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) 11.6 9.6 9.3 9.6 9.3 9.4 9.4 9.6 10.1 10.2 20.5
[[] Income Tax 2.8 2.3 2.2 2.3 2.2 2.3 2.3 2.3 2.4 25 4.9
Earnings after Tax (EAT) 8.8 7.3 7.1 7.3 7.1 7.1 7.2 7.3 7.7 7.8 15.6

14.0% 10.7% 10.2% 10.0% 9.4% 9.2% 9.0% 8.8% 9.0% 8.8% 17.0%



Project Penelope - WH 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 15.1 17.3 17.7 18.3 18.2 18.5 18.8 19.2 20.0 20.3 30.8
[[] Effective Tax Rate x EBIT 3.6 4.2 4.2 4.4 4.4 4.4 4.5 4.6 4.8 4.9 7.4
[+] Depreciation/ Amortisation 9.9 11.0 11.7 12.5 13.2 13.8 14.4 15.0 15.3 15.9 6.8
Gross Cash Flow 214 24.1 25.2 26.4 27.0 27.9 28.7 29.6 30.5 313 30.2
[[] Change in Working Capital 2.7 0.3 (0.0) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
[[] Capital Expenditure 4.1 8.7 7.8 8.1 6.3 6.3 6.1 6.1 6.1 6.0 6.3
Free Cash Flow to the Firm (FCFF) 14.6 15.2 17.4 18.2 20.6 21.5 22.4 23.4 24.2 25.2 23.8

Discounted Free Cash Flow

Weighted Average Cost of Capital (WACC) % 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8%
Discounting Factor 0.962 0.901 0.844 0.790 0.740 0.693 0.649 0.607 0.569 0.533 0.499
Discounted Free Cash Flows 14.0 13.7 14.7 14.4 15.3 14.9 14.6 14.2 13.8 13.4 11.9
Discounted Free Cash Flows (Time Adjusted) 8.2 13.7 14.7 144 15.3 14.9 14.6 14.2 13.8 134 11.9
Sum of Discounted Free Cash Flows 148.9
Growth to Perpetuity (g) % 2.0%
Adj. Terminal FCF 23.3
Terminal Value 495.4
Discounted Terminal Value 247.1 Equity Value

Terminal Perpetuity Growth Rate
|Estimated Enterprise Value (EV) 31.5.2020 396.0] 1.5% 2.0% 2.5%
[[] Total Debt (31.5.2020) 87.5 Discount 6.3% 323.8 355.3 395.1
[+] Cash & Cash Equivalents (31.5.2020) - Rate 6.8% 284.1 308.5 338.6
|Estimated Value of 100% as at 31.5.2020 308.5] (WACC) 7.3% 251.2 270.5 293.8
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Project Penelope - WH TowerCo
Capital Markets Multiples Method

International Sample

Valuation as of 31.5.2020

Amounts in € mn. (unless otherwise stated)

Company . . .

. Comparable Enterprise Net Debt Estimated Value . Weighted Value

# Multipl P t - . Weight Fact .
ultiples ar(;g’zeog Multiplier Value (EV)* (31.5.2020) of 100% Equity 9" 20T 6 100% Equity
1. Enterprise Value (EV)' / Revenue 62.7 6.9 x 433.5 87.5 346.0 20.0% 69.2
2. Enterprise Value (EV)' / EBITDA? 25.0 13.8 x 345.9 87.5 258.4 40.0% 103.4
3. Enterprise Value (EV)"/ EBIT® 151 21.0x 317.0 87.5 229.5 40.0% 91.8
Estimated Value of 100% of the TowerCo as at 31.5.2020 100.0% 264.4
[+] Control Premium 17.8% 47.2
[-] Marketability Discount 14.7% 45.8
265.7

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 - WH 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 - WH 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 62.7 6.6 x 411.1 87.5 323.6 20.0% 64.7
2. Enterprise Value (EV)' / EBITDA? 25.0 17.3 x 432.6 87.5 345.1 40.0% 138.0
3. Enterprise Value (EV)'/ EBIT? 15.1 17.7 x 267.8 87.5 180.3 40.0% 72.1
Estimated Value of 100% of the TowerCo 100.0% 274.9
100.0% 264.6

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 - WH 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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