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ANAKOINQXH

Avtopatomompévng katoympiong oto ['evikd Epnopucd Mntpdo (I'.E.MH.), ctoiyeiov g Avadvoung Etapeiog pe v
enovopic PAAIOTHAEOITIKEX ENIXEIPHZEIX ANQNYMOZX ETAIPEIA, to diaxpitikd titho EASY FM AE kot
apOpo TEMH 403101000.

Tnv 10/05/2022 katayopicOnke oto I'evikd Epmopikd Mntpwo (I'E.MH.) pe kodwod apBud kataydpiong 2857212, 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.



«PAAIOTHAEONTIKEZ ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA»

‘ExBeon Avefdptnrou Opkwrtol EAeykt AoyioTh
OVOQOPIKA HE TNV EKTIINON EI0QOPAS OF €iDOG TIPOG TNV
Etaipia, cupeuwva pe 1o Ap8po 17 tou N.4548/2018

pwec



"EkBeon eKTIPNONS £10QOpPAg Of £idog Tpog ThV «PAAIOTHAEONTIKEE ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA» ocOpgwva us 1o apbpo 17 Tou N. 4548/2018
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"Ex@ean eKTIHNONG £10QOPAag ot £idog Tpog Tnv «PAAIOTHAEONTIKEEZ ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA» ocOpgwvd He 10 dpdpo 17 Tou N. 4548/2018

Ol OPKQTOI EAETKTEZ-AOTIZTEZ

®OTHZ SMYPNHZ
AM. Z.0.E.A. 52861

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

Mpog
1 Mevikr Zuvéheuon Tng etaipiag «PAAIOTHAEOMTIKEZ EMNIXEIPHZEIZ ANQNYMOZ
ETAIPEIA»

 Mevikn Zuvéheuon e etaipiag «SANDCAY HOLDINGS LIMITED»

ABriva, 21 ArpiAiou 2022

1. ENTOAH

1.1.EvroAn Kau avadeon exTipnong

IXETIKG ME TNV EMmKeievn aunon peToxikoU keahaiou Tng «OMIAOZ  ANTENNA
PAAIOTHAEONTIKE:X EMIXEIPHZEIZ ANQNYMH ETAIPIA» (e@egng «PadloTnAeoTiTIKEG
Emyeipioeic», i n «ETaipiar») ue siopopd ot eidog améd 1 «SANDCAY HOLDINGS LIMITED»
(e@e€hc n «Sandcay Holdings») émwg auth opietan oTig Statdgeig Tou N. 4548/2018, oplobrikape
amé 1o A.Z. Tng Antenna Group va SlevepyROOUPE TNV exTiinon Tng agiag opoAoylakoy daveiou
Oyoug Eupw 11.640.351,00 kard v 24" Mapriou 2022, To omoio amoTeAei ataithon amo v
«ANTENNA T.V. MONOMNPOZQMH ANQNYMOZ ETAIPEIA» (sefric «Antenna TV») kai va
ouvTGaEoupe T OXETIKR £kBeon. H avénon kepahaiou pe eil0@opd ot £idog TTPETEl va ouvodeleTal
amré ékBeon amoTiunong SU0 OPKWTWV EAEYKTWV AOYIOTWV 1 EAEYKTIKNG ETAIPIAg TTOU TTPETTEI VO
TTEPIEXE! TRV TIEPIYPAQ) KABe €l0Qopdg OE €idog, va avagépel Tig HEBGSoug amroTiunong Trou

EQUPHACTNKAY KOl VO EKPEPEI ATTOWN YIa ThV ol TG KABE E10POpPUC.



"ExBeon exTignong s10@opdc ot £idog mpog Tnv «PAAIOTHAEONTIKEZ ENIXEIPHEEIZ
ANQNYMOZ ETAIPEIA» cOpgpwva le 1o dpbpo 17 Tou N. 4548/2018

1.2.Mepiypa@n THG GUVOAAOQYAG

H Antenna TV €€¢8wos Thv 24" Maprtiou 2022 koivé opohoyiaké davelo youg Ewg kal Eupw 94,65
ek. To otroio avéhaRe n «Progressco Holdings Limited» (eegrig «Progressco») poKeINévou va
KOAOWE! OPICUEVES UTTOXPEWOEIS TTPOG TPITOUS Kail KATTOIES ETaIpieg Tou opidou. MapdAAnAa, n Tv
«ANTENNA GROUP MONOMNPOZIQMH ANONYMH ETAIPEIA» (ege€ric n «Antenna Group»)
£££8WGE KOIVO opoAoylakd Savelo tywoug Eupwy 62.373.624,00, Trou avéhaBe emiong n Progressco,
WE TO OTFOIO N TTPWTN aydpace atrd Tn deUTePn oHdAoya I06TIOoNS agiag Tou ekdéBnKav amd Tnv
Antenna TV. ZTn ouvéxela, n Antenna Group emBupel va sI0@épel ot €idog Ta opdhoya Eupw
62.373.624,00 (dnhadn amaitiosig Tepirou Eupw 62 ek.) Trou e€€dwaoe n Antenna TV wg augnon
petoxikoU KegaAaiou oTig Buyarpikég TG Antenna Group (dueca X, Katd TEPITTWON, HEOW
KUTTPIOKAS ETalpeiag XapTo@uhakiou) évavil £kDOONG METOXWYV, TPOKEIHEVOU va KaAugBouv
UTTOXPEWOEIC TTou £Xouv ol Buyatpikég évavl TN Antenna TV. Ta opdAoya TTOU EI0QPEPOVTAI WG
METOXIKG KEQAAQIO I00UVTAI E TIG UTTOXPEWGEIS TNG KABE piag atréd Tig BuyaTpikég TTpog TNV Antenna
TV. ETerna, o amaitioElg Twy BuyaTpikwy atréd Tnv Antenna TV 8a oupyn@IoTolV LE TIG I00TTOCES
UTTOXPEWOEIC TTPOC TV TEAEUTaia. ZTnv TrepimTwan Tng PadiothAcoTmikég Emixelpioeig autd 1o
oo avTicTolxel o€ Eupt 11.640.351,00ka n eicpopd ot €idog Ba yivel TpwTa amd Tnv Antenna

Group oTn Sandcay Holdings, n otroia émerra 8a eiogépel To idio Trood oty Etaipia.

O1 Baoikoi 6polfTapdeTpol Tou we dvw opoAoylakou daveiou ival of e€Ag:

To ke@dahaio Tou opoAoyiakou daveiou dev Eemepvdel Ta Eupw 94,65 ek.

e To cmToKIo/KOUTIOVI Eival oTaBepd, avépxetal ae 1,9% kai 8o TTANPWVETOI €TNTIWG TV

TeEAEUTAIO NUEPD TS EKAOTOTE TTEPIGBOU.

e H Afi€n Tou opoloyiakoU daveiou £pXETAI HETA TO TTEPAG TOU 7°¢ £TOUG ATTG THY NUEPOUNVIa

£kdoong.

s H amomAnpwpr Tou kepahaiou Ba yivel €€ oAokApoU KATA T AAEN.



‘Ex@con ekTipnong sio@opdg o< £idog wpog Tnv «PAAIOTHAEONTIKEZ ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA» ocGp@wva pe 1o dpbpo 17 Tou N. 4548/2018

1.3.EuBivn Tng dioiknong

H Sioiknon ¢ Etaipiag éxel Tv uBivn yia TRV TAPNON TWV UTTOXPEWOEWV TNG, TTOU OTTOPPEOUV
o6 1o GpOpo 17 Tou N. 4548/2018, oXeTIKG pe TNV aUENON TOU YETOXIKOU KEQAANIOU PE EI0POPA O

eidog auvoAikol Trooou Eupw 11.640.351,00.

1.4.Eublvn Tou gAeyKTh

H Bikq pag €ulivn mrepiopiletal otny ékdoon Tng guhoyng EkBeong, n omoia Pacidetal otnv

eKTEAEOBEICO EpYOOia Pag yia Tnv ekTiunon Tng £0Aoyng agiag Tou opoAayiakol daveiou Tng Antenna

TV, cOuewva pe Tn Siatagn 17 Tou N . 4548/2018,

1.5.E0pog dievepynbeicag epyaoioag

H epyaoia pag kaAUTITEl TTEPIOPIOTIKG KaI uévo TV exTiunon Tng e0Aoyng agiag Tou opoAoyIaKoU

Baveiov/amraitnong ammé Tnv Antenna TV Trou TrpoopideTal yia TV algnon Tou PETOXIKOU KEQaAdiou

HE EI0QOpPG Ot £idOg, 6TTWE auTh opiletal oIS TTpoavapepodueveg Slardelg Tou N. 4548/2018.



‘EkBeon eKTIPNONS £109Opag o€ £idog Tpog Thv «PAAIOTHAEONTIKEZ ENIXEIPHZEIZ
ANQONYMOZ ETAIPEIA» oGu@wva pe 1o dpbpo 17 Tou N. 4548/2018

2. EKTIMHZH THZ ASIAZ TOY OMOAOIIAKOY AANEIOY KATA THN 24"

MAPTIOY 2022

2.1. ZToixeia ota omoia BacioBnke n EKTiunon

MNa ™ oovragn TG €0Aoyng £kBeong AREBNKaV UTTOYN Ta TTOPOKATW CTOIXEIX TNG EKTIUWHEVNG
Etaipiog ka1 xpnoldomoinoaye Tig §Ag Kupieg TrRyEG TTANROPSPNONG:

e  ZxeTIKA cUMPacn Ouohoyiakol Aaveiou/atraitnong,

e  To 4° BaBwo looZiyio Tng Antenna TV kard Tv 31" Maprtiou 2022, kai

e XpnuaTooIKOVOUIKG CToIxeia amd ave§apmnTeg Bdoeig dedopévwv (Thomson Reuters

Eikon)

3. ANAAYZH KAI SYMNEPAIMA

3.1.MefodoAoyia amoTiynong

H BswpnTik €0Aoyn agia evég opoAdyou eival n Tapoloa agia Twv TAPEIKWY POWY TToU
avapéveral va Snuioupyrioel oto péAdov. Qg ek TouTou, n alia veg OHOAGYOU TIPOKUTITEI UE TNV
TPOEESPANCT TWV AVOHEVOHEVWV TAUEIKWY POWY TOU OHOAGYOU OTO TTAPOV XPNOIHOTIOIVTAG

£va KATdAANAO TTPOEEOPANTIKG ETTITOKIO.

TNV TTPGEN, auTé TO TTPOEEOPANTIKS ETITOKIO TIPOCDIOPIZETAI CUXVA LE QVOPOPU GE TTapOUoIa

opbéAoya, UTTG TV TTPOUTIOBEDN BT UTTAPXOUV CUYKpIioIua SlaTpayUaTedoIpa o ayopEg opoAoya.

Me Bdon 1a TrapaTTdvw, N £pyacia uag ammoTeAel pia Goknon yia Tov Tpoodiopioud evég elAoyou
(«fair market value») emiTokiou Savelopou yia Thv Antenna TV ota TpéTUTIa TOU £KGOBEVTOG

oupoAdyou Uyoug éwg Eupw 94,65¢k. mpog Tny Progressco.



‘ExBeon ekTipnong eio@opdc ot cidog wpog Tnv «PAAIOTHAEONTIKEZ ENIXEIPHZEIZ

ANQNYMOZ ETAIPEIA» oUpgwva pe 1o Apdpo 17 Tou N. 4548/2018

H pocéyyion Tou XpNOIHOTOIRENKE yia TO XTiGILo Tou eUAoyou eTiTOKIOU BAVEIOMOU aTTOTEAED

auTn Tou «Build-up Approach». H eficwan ou XpnoIHOTTolETal, KaBWw¢ Kal Ol GUVICTWOEG TNG

TAPOUCIAJOVTal TTAPAKATL).

Kobotoc Saveiopot = Emirdxio pundevikov kivdbvou + Miotwtikd nepifwpto + Ploxo ywpag

otmou,

EmTéKIo pndevikol Kiviivou («risk-freex): Qg SeikTng Tou emmiToKiou Xwpig Kivduvo,
XPNOIMOTTOIRBNKE N KAUTTUAN aviaAAaynig emiTokiwy («swap rates») Tou 12unvou Euribor
pe emrraety] (7) AREn, avrioTtoixn Tng ARENG Tou we dviw opoAdyou. ZTnV TTERITITWON TToU TO
ETNITOKIO XWpi¢ Kivduvo eival apvnTIKG, TOTE UTTOBETOUME OTI €ivol PNBEVIKS.

MoTwTiKG TrEpIBwpIo («credit spread»): Apxikd culéxBnkav opdAoya, ekBOBEVTA GE
Eupw, atré eTaipicg TTou SpacTnpioTroloUvTal ToV TOUEX TNG PadIOTNAEOTITIKAS pETAdoong
Kai rapaywynic. ETreita, TTPOoKEIPEVOU va ATTOHOVIIGOUHE TO TTPOCBETO TTEPIBWPIO
Baveiopol amd Tnv omddoon o AREn Tou KGBe opoAdyou, Ta oTToit GUNTTEPIAGUBAvVOUY
Kl TO ETTITOKIO XWwpig KivBuvo avahoya He T didpkela ARENG TOu, TTPOXWPICAME GThY
e€aipeon autoU ot k&Be utroTrepioBo. Q¢ EMTOKIO XWpig KiVOUVO It QUTAV TNV AOKNoT
Xpnoipotroinaape 10 12pnve Euribor.

Pioko xwpag: Xpnolpotoijoaye To 7eTéG EAANVIKS Kai yeppoavikd KpaTiké opdAoyo Kal
utroAoyicape T} Blapopd Twy aTodOCEwWY TOUG WS TTPOCEYYIoN Yia TO TROGOETO pioko

TTOU TTPOKUTITEI GTOV SAVEICHO piag EAANVIKAG ETTIXEIPNONG.

3.2. ATroTéAeopa TNG Epyaciag Hag

Amé T SievepynBeioa epyaoia pag, 6Twg Teplypdpetal othv Tapoloa EkBeon, TPoEKuye 611 n

AoyioTikfi afia Tou opohoylakoU Baveiou 1ooUtar pE TV edAoyn agia Ttou fiTol Eupw

11.640.351,00kard Triv 24/03/2022 xaBwg emakoToaps To eJAoyo Tou emTOKIoU Tou Saveiou yia

TNV UTTOOTAPIEN TNS TTAPATTAVLW GUAAOYIOTIKIG OTTWGE TTPOKUTTTE TTUPAKATW.



"‘EkBeom EKTIPNONC EIGQOPA¢ o€ £idog pog TNV «PAAIOTHAEONTIKEZ ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA» cdp@wva pe 1o dpBpo 17 Tou N. 4548/2018

3.3.MpoodiopIcp6g Tou euAGYOU Tou eTmiToKiou Tou OpoAoyiakou Aaveiou

OpdAoya EuyKpicipw v ETCIMWY

Ayopa Hpepivia  Hpe piin Amodoor) Enriokio Mpoouppocpive

Xuypa ExBotn  Opokdywv  Koumdwt ‘Exboong Mignc omAfEy  Avagopdgl%) Mepibupic Pioko Xapag NepBiipio
RA[Radolelevisione ldlana Spa oo Eupwayopd 14% 4120019 4122004 07% 0.34% 035% 132% 1 66%
Vivendi SE Fa\iig TaAhia 06% 1182019 11612025 0.6% 0.34% 0.22% 1.32% 154%
Bertelsmann SE& Co KGaA Feppavia Eupwayopd 1.0% 29/5/2018 29/9/2025 0.5% 0.34% 0.18% 132% 1.49%
Bertelsnunn SE& Co KGaA Tepuavic Bupwayopd 13% 28/9/12018 20192025 0.4% 034% 0.05% 1.32% 1.36%
Sky Lid Hvwyévo Bachew Eupuayopd 23% 17112015 171112025 0.6% 0 42%: 015% 1.32% 1.46%
Bertelsmenn SE & Co KGaA Teppavic Eupwoyopd 1.1%  27i4/2016 271412026 0.6% 0.42% 0.14% 132% 1.45%
Sky Lid Hvwpivo Bacikew Eupwayopd 25% 1582014  15/9/2026 0 6% 0.42% 0.23% 132% 1.54%
Bertelsmann SE & Co KGaA Feppavia Eupwoyopd 1.0% 25/5/2020 25/572027 0.7% 0.48% 0.24% 1.32% 1.56%
Bertelsmann SE & Co KGaA Tepyuavia Eupwayopd 20% V42020  ARM28 0.9% 0.54% 0.33% 132% 1.55%
VivendiSE [GhAin Tahkia 1.1%  11/BRME 111212028 10% 0.60% 0.43% 1.32% 174%
Sky Lid Hetspiv o Baohew Eupwayopd 28% 27112014 2711172029 1.0% 0.65% 0.36% 13%% 1.67%
Berteismmann SE & Co KGaA Teppavia Eupwayopd 1.5% 15/5/2020 15/52030 1.2% 0.65% 0.51% 132% 1.83%
o - EnfigoTo MEpIBRpIo 0.05% 1.35%
MiywoTo Pl im0 0.51% 1.83%
12 Euribor - 7 £m 0.54%
EAGYI0 TG EMTOKW 1.90%

MiyiaTo emméKo Z—&l

to emToKI0 avaeopds amoTeAel To 12punvo Euribor

Me Bdon Tov TIapATTav TTVaKA TTPOKUTITE GTI TO ETTITGKIO TOU opoAoylakol Saveiou eival elAoyo
Kol VTGS Tou EUPOUS TWV ETTITOKIWY TTOU TTPOKUTITEI KaTd TNV 24/03/2022 amé SiompaypaTedoipa

OMOAOYQ ETAIPEIWIV HE TTAPOUOIEG DPACTNPIOTNTEG.

3.4.Mepiopiopdg Xpriong

H epyaoia pog dev amoTeAei EAEYXO OIKOVOUIKWV KATOOTACEWY, aAAG Trepiopileral o Sievépyeia
TWV avWTEPW SIABIKATIWY KAl WG EK TOUTOU [ TV Trapoloa ExBean dev ekPpAagoue OTToIGOHTTOTE

BIaGPAAIGn OXETIKA UE TIC OIKOVOHIKEG KATOaTAOEIS TNG ETanpiag.

H mapoUtoa ExBecn XOpNYEITal ATOKAEIOTIKG YIa TOV OKOTTO TTOU QVa@EéPBNKE avwTépw, OUHPWVa
UE TOUG OpoUC Tng Trapaypdgou 3 Tou GpBpou 17 Tou N. 4548/2018 kai dev pTOpEi va

xpnoidotroinBei yia ommoiodrrote GAAO OKOTTO.



‘EKOe0N £XTIPNONG E10@opdc o< cidog wpog Tnv «PAAIOTHAEONTIKEZ ENIXEIPHZEIZ
ANQNYMOZ ETAIPEIA» otGugwva Jig To dpdpo 17 Tou N. 4548/2018

3.5."EkbBeon e1ri aAAwv Nopikwv ATraiTRoEwv
ZOppwva e Ta TIPoBAeTTéueva oty Tapdypago 10 tou dpBpou 20 tou N. 4548/2018, dev

ouvTpéxouv KwAluata fj acuuBiBaoTa yia Tov utroypdgovia OpkwTd EAeykTr AoyioTh 6TTwg Kai

yia TV eAeykTIKN eTaipia MPAIZFOYQTEPXAOYZKOYMEPZ ALE.

3.6.MéBodog AtroTtiunong OpoAoyioko0d Aaveiou
H p£0080¢ TTou e@apUOGBNKE YIa TNV EKTIUNCT Tou opoAoyiakoU Saveiou TTpog E10popd 0TV ETaipia
BacioTnke oTnV £€UPETN KAl UTTOAOYIOUG TG EUAOYNG agiag Tou opoAoyiakoy daveiou. H uéBodog

auTr} Kpienke n TTAEov KATGAANAN yIa TNV avwTEPW EKTILNGN.

Me exkTipnon

O1 Opkwrtoi EAeykTéC - AOYIOTES

'._ 1\1 ‘U ,
{
AEZMOINA MAPINOY OQTHZ ZMYPNHZ
AM. Z.0.EA. 17681 AM. Z.0.E.A. 52861

MPAIZrOYQTEPXAOYZKOYIMEPZ
Aviovupun EAeykrikr Etaipia
New@odpos Kneioiog 268

152 32 Xahavdpl

AM ZOEA: 113



© 2022 MPATZFOYQTEPXAQYZIKOYNEPZ A.E.. Me emipUAOEN SAWV TWV VOUIHWY SIKaIpATWY.

H emwvupia ‘PWC’ avagépetal oy eTaipia pAog Tou SIKTOoU oTnv EAAGDQ, Kal 0 PEPIKEG TIEPITITWOEIS uTTopEi va
aQVaQEPETAI GTO BIKTUO TwV ETAIPIRY PeAtV TG PWC KEe etaipia péhog amoTeAel pta EexwpioTr vopikr ovromTa. Na
TEPIGOOTEPES TIANPOYOPIES, TTAPAKAAOUE ETTIOKEPBEITE TO Www.pwe.com/structure.
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