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ANAKOINQXH

Avtopatomompévng katoympiong oto ['evikd Epnopucd Mntpdo (I'.E.MH.), ctoiyeiov g Avadvoung Etapeiog pe v
enovopic AAONH ENIKOINQNIEYX ANQONYMOX ETAIPEIA EKMETAAAEYZIEQY MEXQN MAZIKHX
ENHMEPQXHY KAI EMITIOPIAX, 10 dwokpitikd titho AA@NH ENNIKOINQNIEX A.E. kot opiOué TEMH 345701000.

Tnv 28/04/2022 kataywpicOnke oto I'evikd Epmopikd Mntpwo (I'E.MH.) pe kodwod apBud kataydpiong 2852011, n and
21/04/2022 'Exbeon Extipunong pe okomd: « Avénon petoyikov/etatpikod kepaiaiov (apbpo 17 v.4548/18) ».

H éx0gon extipnong eival cuv/vi) 6TV TEPOVGA AVOKOIVOGT KOl OTOTEAEL OVOTOCTAGTO PEPOS AVTIG.

H yvnowomra tov mapdvtog pmopet va emPePfaiwbel amd to https://www.businessregistry.gr/publicity
H mopodoa avakoivoon amoTteAel TPOLOV OVTOUATOTOMUEVIG KoToydpiong duvauet ¢ didtaéng tov apbpov 102 tov

v.4635/2019 pe pépyiva kat ev6HVT TOL VIOYPEOL.
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EKMETAAAEYZEQZX MEXZQN MAZIKHZ
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‘ExBeon Avefaprtniou Opkwrtou EAeykty Aoylotn
OVOQOPIKA € TRV EKTINNON EI0QOPAS O £id0Og TTPOg THV

Eraipia, cUpgwva pe To ApBpo 17 Tou N.4548/2018
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ETAIPEIA EKMETAAAEYZEQE MEZQON MAZIKHZ ENHMEPQZIHE KAl EMMOPIAZ» cupgpwva pe
10 GpOpo 17 Tou N. 4548/2018
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Ol OPKQTOI EAETKTEZ-AOTIZTEX

®QTHZ ZMYPNHZ
AM. Z.0.E.A. 52861

AEZIMOINA MAPINOY
AM. Z.0.E.A 17681

Mpog
™ Tevik Zuvéleuon Tng eTaipiag «AAPNH ENIKOINQNIEZ ANQNYMOZ ETAIPEIA
EKMETAAAEYZEQZ MEZQN MAZIKHZ ENHMEPQZHZ KAl EMIMOPIAZ»

 Feviki ZuvéAeuon g eTaipiag kKANTENNA PUBLICATIONS LIMITED»

ABrva, 21 AtrpiAiou 2022

1. ENTOAH

1.1.EvroAn kal avdaBeon eKTipnong

ZXETIKG E TNV EMKEIMEVN aUEnan peToxikoU kepalaiou TG «AADNH EMIKOINONIEZ ANONYMOZ
ETAIPEIA EKMETAAAEYZEQY MEZQON MAZIKHZ ENHMEPQZHZ KAl EMMNOPIAZ» (egegrig
«Adgvn Emikolvwviesr, 1 n «Etaipiar) ye elopopd ot eidog amd Tnv «kANTENNA PUBLICATIONS
LIMITED» (e@egrig o «Antenna Publications») dmrwg autr opiletal atig diaraéerg Tou N. 4548/2018,
opiodnkape omd 10 A.Z. Tn¢ «<ANTENNA GROUP MONOIMPOZQMNH ANONYMH ETAIPEIA»
(eveénc «Antenna Group») va SievepyiOOULE TV EKTIHNGN TNG agiag opoAoyiakoU daveiou Uyoug
Eupw 24.350.000,00 katd Tnv 24" Maptiou 2022, To omoio amoTeAei amaitnan amd v <KANTENNA
T.V. MONOMPOZQMNH ANONYMOZ ETAIPEIA» (e@eric «Antenna TV») kai va ouvia§ouue N
oxetikry ékBeon. H aufnon kegahdiou e elopopd ot eidog Tpémel va cuvodeleTal amd EkBeon
arrotiunong 800 opkwTWY EAEYKTWV AOYIOTUOV 1} EASYKTIKAG £TAIPIG TTOU TTPETTEN VO TTEPIEXEI TNV
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"EkBeon eKTiNGNCS £10Qopag o¢ £idog Tpog TV «AA®NH EMIKOINQNIEZ ANQNYMOZ
ETAIPEIA EKMETAAAEYZEQZ MEZQN MAZIKHZ ENHMEPQZHZ KAl EMMOPIAZ» ociugwva pe
10 dpBpo 17 Tou N, 4548/2018

TEpIYpaQr KGBe E10QOpaS OF £id0g, Va avapépel TI HEBGBOUS ATTOTIUNGCTG TTOU EQAPUGCTNKAV Kal

VO eKQEPEI ATToYN YIa T aia Trig KGBe e10¢popPag.

1.2.Meprypagn TG CUVAAAAYAG

H Antenna TV e€édwae Tnv 241 Maprtiou 2022 koivo opoAoylaké daveio Uyoug £wg kal Eupw 94,65
gK. TO otroio avéhaBe n «Progressco Holdings Limited» (e@e€ric «Progressco») TpokeIUévou va
KOAUWEI OPICHEVES UTTOXPEWOEIS TTPOG TPITOUS Kal KATToIEG €Talpieg Tou opikou. MapdAAnAa, n
Antenna Group ££¢5woe KoIvé opoAoylakd Savelo uyoug Eupw 62.373.624,00, Trou avéaBe eTTiong
n Progressco, e To OTToi0 N TPWTN ayépace amd Tn SelTepn oudAoya 106To0NG agiag TTou
£kB6ONKav amd Tnv Antenna TV. Z1n ouvéxela, n Antenna Group emBupei va eI0QEpel o€ £i5og Ta
opdAoya Eupty 62.373.624,00 (5nAadrj atraitiioelg mepirou Eupud 62 ex.) Trou e§édwoe n Antenna
TV we avgnon petoxikol kepahaiou omig Buyatpikég Tng Antenna Group (AueEcd ), KaTd TTEPITTTWON,
HEGW KUTTPIOKAG ETAIPEIGS XAPTOQUAGKIOU) EVavTl £kBOONG HETOXWY, TTPOKEINEVOU va KOAUPBOUV
UTTOXPEWOEIS TTou £X0UV o1 BuyaTpikég évavtl Tng Antenna TV. Ta opdAoya TTou EI0QEPOVTAl WG
HETOXIKO KEQGAQIO IGOUVTAI WE TIG UTTOXPEWGTEIS TNG KABE piag ard Tig Buyartplkég TTpog Tnv Antenna
TV. Emerra, ol amatioeig Twy Buyatpikwy amé Tnv Antenna TV 8a oupywn@IoToUV WE TIG I00TTO0EG
UTTOXPEWOEIC TTpOg Thv Teheutaia. ITnv Tepimwon g Adevn Emikovwvieg autdé 1o TTood
avTioToiXei og Eupt 24.350.000,00 kai n elc@opd o€ £idog Ba yivel Tpwra amé Tnv Antenna Group

otnv Antenna Publications, rj omroia émeita 8a sl0gépel To 810 TOG6 oTnV ETaIpia.
O1 Bacikoi 6pol/TTapGUETPOI TOU WG Gvw opohayiakol daveiou eivan of e§rg:

s To ke@dAaio Tou opchoyiokol daveiou Sev Eerepvdel Ta Eupw 94,65 ek.

s To emToKIo/KouTIOVI Eivan oTaBepd, avépxetal ot 1,9% kal Ba TANPWVETAl £TNTIWG TNV

TeAguTaia nuUépa TG EKAoToTE TIEPIGBOU.

o H AfjEn Tou opoAoyiakoU Saveiou EPXETal UETA TO TEEPAG TOU 7% £TOUG aTTO TNV NUEPOHNVI

ékdoong.

¢ H amomAnpwyr Tou kepaAaiou Ba yivel €’ oAokAfpou katd tn ARgn.



"Ekfgon kTipnong sio@opdc o< cidog wpog TNV «AA®NH ENIKOINQONIEZ ANQNYMOZ
ETAIPEIA EKMETAAAEYZEQZ MEZQN MAZIKHEZ ENHMEPQZHZ KAl EMAOPIAZ» oliugwva e
10 ApBpo 17 Tou N. 4548/2018

1.3.EuBivn tng dloiknong

H dioiknon Tng Etaipiag éxel Tnv cuBGvn yia TNV TAPNON TWV UTTOXPEWCEWY TNG, TTOU OTTOPPEOUV
o1mé 10 dpBpo 17 Tou N. 4548/2018, oxeTIKG W TRV aUENoT Tou PETOXIKOU KEQaAQioU UE EIGPOPA OF

eidog cuvolikol TTogou Eupwy 24.350.000,00.
1.4.Eu0ivn Tou gAeyKTh)
H &Ik pog eublvn mepiopiletal oty €kdoarn tng elAoyng ‘EkBeong, n otoia Pagieran otnv

eKTEAEaBEioO epyagia pag yia TRy ekTiinon g e0Aoyng agiog Tou opohoylakou daveiou TG Antenna

TV, gipgwva pe Tn diaragn 17 Tou N . 4548/2018.
1.5.EUpog dievepynOeicag epyaciog
H epyacia pag KaAUTITEI TTEPIOPICTIKG KAl PvVo TV KTiPNGN Thg elAoyng afiag Tou opoAoyiakol

Saveiou/atraitnong améd v Antenna TV TTou TTPOOPITETOI yIa TNV AUENon Tou PETOXIKOU KEPaAaiou

Me eIoQopd ot £idog, BTTwE auTr] opifeTal GTIC TTpoavagepopeveg diatdelg Tou N. 4548/2018.



"EKBe0T EKTIUNONS s10@Opdg of £i50g Tpog TNV «AA®NH EMIKOINQNIEZ ANQNYMOZ
ETAIPEIA EKMETAAAEYZEQZ MEZQN MAZIKHEZ ENHMEPQZHE KAl EMMOPIAZ» oopgwva pe
10 dpOpo 17 ToU N. 4548/2018

2. EKTIMHZH THZ ASIAZ TOY OMOAOIIAKOY AANEIOY KATA THN 241

MAPTIOY 2022

2.1. Zroixgio oTo oTroial BacicBnke n EKTiMNON

Ma Tt oovragn TS e0Aoyng ékBeong AfgBnkav UTOWN Ta TTOPAKATW OTOIXEI TG EKTIWHEVNG
Eraupiag kal xpholuomoifioape Tig €\g KUPIES TTNYES TTARPOPGPNONG:

e IxeTikr) oUppaon Opohoyiakou Aaveiov/atraitnong,

¢ To 4° BaBuio loofuyio Tng Antenna TV karé tnv 31" Maprtiou 2022, kal

e  XpnUatoolkovopiKd oToixeia amd avefaptnteg Baaeig dedopévv (Thomson Reuters

Eikon)

3. ANAAYZH KAI ZYMNEPAZMA

3.1.Ms08odoAoyia arrotipnong

H BewpnTikA £0Aoyn agia evog opoAdyou eival n Trapoloa agia TwY TAPEIAKWY POWY TTOU
avapéveral va SnuioupyRoel ato PéAAov. Qg ek ToUTou, n agfa evég opoAGYOU TTPOKUTITEI HE TNV
TTPOEEGPANON TWV AVONEVOUEVWY TAPEIKWY POWV TOU OPOAGYOU OTO TTAPAV XPNOIMOTTONMVTAS

£va KatdAAnAo TTpoeEo@AnTIKG ETITOKIO.

TNV TTPGEN, aUT6 TO TTPOEEOPANTIKS ETTITOKIO TIPOCDIOPIZETAN GUXVG HE avagpopd Ge TTapdHoIa

opbéAoya, uTré TV TTPOUTIOBECT 6T UTTAPXOUV CUYKPIoINa SloTTpayHaTEloIHa O ayopég opdAoya.

Me Bdion Ta TTapaTrdvw, N EPYOCia Uag aTTOTEAET I GOKNGN Yia TOV TIPoaSIopIoHS EVOG EUAOYOU
(«fair market value») emtokiou Saveiopou yia Tnv Antenna TV oTa TpdéTuTTa TOu EKG0BEVTOG

opoAbyou Uyoug £wg Eupw 94,65¢k. Tpog Tnv Progressco.



‘Ex0gon ekTignong s1c@opdg oe £idog mpog Tnv «AA®NH ENMIKOINQNIEZ ANQONYMOZ
ETAIPEIA EKMETAAAEYZEQZ MEZQN MAZIKHZ ENHMEPQZIHZ KAl EMIMOPIAZ» cUp@wva pe

TO dpBpo 17 Tou N. 4548/2018

H TTpocéyyion TTou XenoIHOTTOIRONKE YIa TO XTiGIMo Tou E0AOYOU £ITOKIOU BAVEIGUOU OTTOTEAE

auTr Tou «Build-up Approach». H e€igwon mou xproipotroigital, KaBwg Kal 0l CUVIOTWOES TNG

TTaPOUTIAJOVTal TTOPAKATW.

Kbéotog Saveiouod = Emitoxio undevicol kivdbvov + Motwtikd neptfdpio + Ploko yopag

otmou,

Emitékio undevikol Kivdivou («risk-free»): Q¢ Seiktng Tou £mmiToKiou Xwpig Kivouvo,
XPNoiJoTroIBnKe n KaUTGAn avraAAayng emiTokiwy («swap rates») Tou 12unvou Euribor
Me emrTaeTr (7) AQEn, avriaTtolxn TS AENS TOU WS Gvw OUOASYOU. ZTNV TTEPITTTWOTN TTOU TO
ETTITOKIO XWwpig Kivouvo gival apvnTikG, Té1e uTroBETOUHE 6TI Eival UNdevIKG.

MoTwTtikd TepIBwpio («credit spread»): ApXiKa GUAAEXBNKav oldAoya, ekdoBévTa oe
Eupw, a1ré eTaIpies TTOU dpacTNPIOTTOIOUVTal OTOV TOMED TG PadIOTNAEOTITIKAG HETGdOONS
Kai mapaywyng. ‘ETeita, wpokeIuévou va aTTOOVIICOUE TO TTPOcOETO TTEPIBLIPIO
Saveiopou amwdé Tnv amédoon otn AREN Tou KaBe opoAGyov, Ta oTroia cupTTEPIAaUBAvouv
KOl TO EMTOKIO XWwpig KivOuvo avaAoya pe Tn Sidpkeia ARENG ToU, TTPOXWPNOANE TRV
e€aipeon autol og kaBe utroepiodo. Qg eMITOKIO XWPIg KivBUvo yia QuTAV TNV doKnon
xpnoipotraijoaue 1¢ 12unvo Euribor.

Pioxo ywpag: Xpnoiyotroijoape 1o 7eTEG EAANVIKG KOl YEPHAVIKO KPATIKG OUOAOYO Kal
utToAoyicae T DIaEORA TWY ATTODGCEWY TOUS WS TTROCEYYIOT YIa TO TTROCBETO pioko

TTOU TrPOKUTITEl OTOV daveloud oG EAANVIKIAG TIXEIPNONS.

3.2. ATroTéAeopd TNG Epyaaiag Hag

Amd Tn dievepynBeica epyacia pag, 0TS TEPIYPAPETAl OTHV TTapoucda EkBeon, TPOEKUWE 6TI N

AhoyioTikri afia Tou opoAoyiokoU Oaveiov 1ooUTon e TNV €0Aoyn afia Tou rfrol Eupw

24.350.000,00katd Tnv 24/03/2022 kabuig emokoTTioauE TO e0AOYO Tou eTiTokiou Tou daveiou yia

TNV UTTOCTAPIEN TNE TTAPATTAVUW GUAAOYIOTIKRG OTTWG TTPOKUTITEl TIAPOKATW.



‘EKO£0T) EKTIUNONG EI0QOPGC ot £idog Tpog TNV «AAGNH ENIKOINONIEZ ANQONYMOZX
ETAIPEIA EKMETAAAEYZEQZ MEZQN MAZIKHEZ ENHMEPQZHZ KAl EMMOPIAZ» cUu@wva pe
10 GpBpo 17 Tou N. 4548/2018

3.3.Npoodiopiopdg Tou EuASYoU Tou emmiTokiou Tou OpoAoyiakol Aaveiou

OudAcya ZUyKpioiiw Y ETE@pIIV

Ayopd Hpepivia  Hpepivie Awodoon Enrnoxio I pogapHOCHEVD

Ywpa Exbom  Opohdnwyv  Kourrdw  ExBoong Argne omAjEn  Avapopdc (%)’ MepBuipo Pioko Xwpag flepBupic
RalRadotelevisione talana Spa Trahia Eupwayopd 14% 4122018 41272024 0.7% 034% 0.35% 132% 166%
Vivendi SE Fa\hia ToAhia 06% 1V6/2019 14/6(2025 0.6% 0.34% 0.22% 132% 1.56%
Bertelsmann SE& Co KGaA Tepyavic Eupwayopd 1.0% 2952018 20/9/2025 0.5% 0.34% 0.18% 1.32% 1.49%
Bertelsmann SE & Co KGaA Teppavia Eupwayopd 13% 28/%2018 289/9/2025 0.4% 0.34% 0.05% 132% 1.38%
Sky Lid Hvapfvo Beodao Blpuayopd 23% 17MU2015 171112025 0 6% 042% 015% 1.32% 146%
Bertelsmann SE & Co KGaA Meppovia Eupurayopd 1.1% 2742016 27472028 0.6% 042% 0.14% 1.32% 1.45%
Sky Ud Hvwpévo Bagihao Eupwayopd 25% 1992014 15/9/2026 0.6% 0.42% 023% 132% 154%
Bertetsmann SE & Co KGaA Mepuovia Bupwayopd 1.0% 2552020 25/5/2027 0™ 0.48% 0.24% 1.32% 1.56%
Bertelsmann SE & Co KGaA Ceppovia Eupwoyopd 20% V42020 42028 0.9% 0.54% 033% 1.32% 1.65%
Vivendi SE FahAia rahia 1.1% 1162018 11122028 1.0% 0.60% 0.43% 1.32% 1.74%
Sky Lid Hvuwpévo Baosiso Eupwayopd 28% 27112014 FN1U2029 10% 0.65% 036% 1.32% 1.67%
Bertelsmann SE & Co KGaA Ceppavia Eupwayopd 15% 1952020 15/5/2030 1.2% 0.65% 0.51% 1.32% 183%
B ayoto NepBupo 0.05% 1.36%
WEyioTo Mepltapio 0.51% 183%
12M Eurbor -7 £m 0.54%
EAGQOTO EMTOKIO 1.90%
M£/10T0 ENN6K0 2.3™%

10 eTITOKIO avapopds amotehei To 12pnvo Euribor

Me Bdon Tov Trapamdvew Trivaka TIpoKUTITEl 611 To emTOKIo Tou opoAoylakoU daveiou eival eUAoyo
Kal EVTOC TOU EUPOUS TWV ETTITOKIWY TTOU TTPOKUTITEl Katd TV 24/03/2022 amd Siampaypareloipa

OMOAOYO ETAIPEIWY HE TTAPOUOIEG DPACTNPIOTNTES.

3.4.NMepropiopdg XpRong

H epyaoia pag dev amoteAei £AeyX0 OIKOVOMIKWY KATAOTATEWY, GAAG TrEpIOpICETAl OTN Bievépyela
TWV avwTépw BIABIKAGIWY Kal WS EK TOUTOU e TV TTapoloa EkBeon dev ekppdfoune oTTol0bTTOTE

BIOCQANON CXETIKG HE TIG OIKOVOUIKEG KATAOTACEIS TNG ETaipiag.

H mrapouca EKBeGn XOPNYEITOI ATTOKAEIGTIKG YIO TO OKOTTO TIoU avagépBnke avwTépw, CUHPWVA
He TOUG Opoug Tng Trapaypdgou 3 Tou GpBpou 17 Tou N. 4548/2018 kan Bev prropei va

XpnoiuotToingei yia otrolodijrote dAAo okoTré.



‘EkBzon ekTipnong eio@opds o< £idog mwpog v «AAPNH ENIKOINOQNIEZ ANQNYMOZ
ETAIPEIA EKMETAAAEYZEQZ MEZON MAZIKHZ ENHMEPQZHE KAl EMINOPIAZ» oipgwva pe
TO ApBpo 17 Tou N. 4548/2018

3.5."Ek0Beon e1i AAAWV NoMIKWwV ATTaITACEWY

Topewva pe To TpoBAeTéueva oty Trapdypago 10 Tou dpBpou 20 Tou N. 4548/2018, Bev
cuvipéxouv KWAGUaTa 1 acuuBiBacTa yia Tov utroypdgovia OpkwTtd EAeykTh AoyioTh 6TTwg Kal

yia TRV €AeykTIKR eTaipia MPAIZFOYQTEPXAOYZKOYIEPL A.E.

3.6.M£00d0¢ ATroTipnong OpoAoylakoU Aaveiou
H p£Bodog Trou eQapUOCONKeE Yia TV EKTIUNON Tou oloAoyiakou daveiou TTpog elopopd oTnv ETaipia
Baoiotnke otnv e€elpeon kal uTToAoyiGgud Tng e0Aoyng atiag Tou opoloyiakou daveiou. H péBodog

auTh KPiOnke n TA£ov KaTGAANAN yIA TRV avwTEPW EKTIUNON.

Me exrtinon

O1 Opkwrtoi EAeykTég - AoyloTég

AEZMNOINA MAPINOY OOTHZ ZMYPNHZ
AM. Z.0.E.A. 17681 A.M. Z.0.E.A. 52861

MPAIZFOYQTEPXAOYZKOYNEPZ
Avwvupn EAeykriki Etaipia
Aewpdpog Knolciag 268

152 32 Xahdavdpl

AM ZOEA: 113
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