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I. HALF-YEARLY ACTIVITY REPORT

1 Activities of Mediawan SA – Significant Events

1.1 Preparation of the offering and admission to listing and trading on the Professional Segment of 

the regulated market of Euronext Paris of preferred shares and warrants

The Mediawan company (the “Company”) has been incorporated on 10 December 2015, as a 

limited liability company with a Management board and a Supervisory board (société anonyme à 

Directoire et Conseil de surveillance) by its three founders, Messrs. Pierre-Antoine Capton
1
, 

Xavier Niel
2

and Matthieu Pigasse
3
.

The Company has been formed with the purpose to complete, within a 24 month deadline as from 

the date of admission to trading and listing of its Class B Preferred Shares (as defined 

hereinafter), an acquisition, a contribution, a merger, an acquisition of shareholding interests, or 

any other equivalent or similar transaction involving the Company and a company or any other 

legal entity, as regards with securities, including shares, or any other assets (an “Initial Business 

Combination”) in the media and entertainment industries.

In this perspective, and for the purpose of raising the funds required for the completion of the 

Initial Business Combination, the founders of the Company have engaged in, as of the beginning 

of the year 2016, various preparatory work for:

! the completion of an offering of securities to be issued by the Company, in France and 

outside of France, in favor of certain qualified investors; and

! the admission to listing and trading of the aforementioned securities on the Professional 

Segment (Compartiment Professionnel) of the regulated market of Euronext Paris.

In this context, the Combined shareholders’ meeting of the Company has been convened on

7 April 2016 (the “Combined Shareholders’ Meeting”) for the purpose of adopting numerous 

decisions related to the structure of governance of the Company, the amendment of the 

Company’s Articles of Association to comply with the rules pertaining to the admission to listing 

and trading on its securities on a regulated market and the implementation of numerous share 

capital increases.

In Particular, the Combined Shareholders’ Meeting decided and granted to the Management 

Board full powers to carry out :

! the issuance of redeemable preferred shares (hereinafter referred to as “Market Shares” or 

“Class B Preferred Shares”) each having one redeemable warrant giving right to the 

Company’s ordinary shares attached (each a “Market Warrant” or a “Class B Warrant”, 

and together with each Market Share, a “Unit”), to be issued in favor of qualified investors, 

and

! the creation (i) of ordinary Shares, each having one redeemable warrant giving right to the 

Company’s ordinary shares attached (each a “Founders’ Warrant” or a “Class A 

Warrant”, and together with each ordinary share, a “Founders’ Unit”), in favor of the 

                                                     

1 Acting through GROUPE TROISIEME OEIL, a single-member limited liability company (société à responsabilité limitée) whose shares are 

wholly-owned by Mr. Pierre-Antoine Capton. 
2 Acting through NJJ Presse, a French simplified joint stock company (société par actions simplifiée) whose shares are indirectly wholly-owned 
by Mr. Xavier Niel. 
3 Acting through Les Nouvelles Editions Indépendantes, a simplified joint stock company (société par actions simplifiée) of which 99.89% of 

the shares are owned by Mr. Matthieu Pigasse. 



4PAR-#21729138-v3

founding shareholders of the Company acting through affiliated entities and (ii) preferred 

shares (the “Founders’ Shares” or “Class A Preferred Shares”) by conversion of the 

totality of ordinary shares held by the founding shareholders of the Company as a result of 

the issuance of Founders’ Unit.

Following the Combined Shareholders’ Meeting, the Company published a prospectus, in the 

form of a consolidated document, approved by the French Autorité des marchés financiers

(“AMF”) on 11 April 2016 under the number 16-132 (the “Prospectus”) for the purpose of the 

admission to listing and trading on the Professional Segment of the regulated market of Euronext 

Paris of :

! Market Shares, 

! Market Warrants, and

! ordinary shares of the Company which may result from (i) the conversion of Market Shares 

and Founders’ Shares upon completion of an Initial Business Combination and (ii) the 

exercise of Market Warrants and Founders’ Warrants after the completion of an Initial 

Business Combination and for a five-year period. 

The admission to listing and trading of Market Shares
4

and Market Warrants
5

as well as ordinary 

shares of the Company as referred to above has been authorized by a decision of Euronext S.A’s 

Board of directors on 11 April 2016.

1.2 Completion of the offering of Units to qualified investors in France and outside of France

By a press release published on 12 April 2016, the Company announced the opening of the 

offering of Units in France and outside of France, including in United States of America, to 

qualified investors investing in companies and businesses operating in the media and 

entertainment industries and/or qualified investors meeting at least two of the three following 

criteria, namely (i) a balance sheet total equal to or exceeding €20 million, (ii) net revenues or net 

sales equal to or exceeding €40 million, and/or (iii) shareholders’ equity equal to or exceeding 

€2 million.

By a press release published on 20 April 2016, the Company announced the success of the 

offering of Units for a total amount of €250,000,000 which closed on the same day. Upon the 

closure of the offering, on the basis of indications of interest received during the offering period 

and in accordance with the decisions of the Combined Shareholders’ Meeting and the powers that 

were granted by this Combined Shareholders’ Meeting, a Management Board meeting has been 

held on 20 April 2016 for the purpose to carry out :

! the issuance of a number of 25,000,000 Units in favor of qualified investors meeting the 

criteria referred to above, at a per-Unit subscription price of €10,00 resulting in a share 

capital increase of a nominal amount of €250,000 and a total amount of €250,000,000, 

issue premium included; and

! the issuance of a number of 594,315 Founders’ Units in favor of the three founding 

shareholders of the Company, at a per-unit subscription price of €10.00, resulting in a share 

capital increase of a nominal amount of €5,943.15 and a total amount of €5,943,150, issue 

premium included.

                                                     

4 Mnemonic “MDWP” and ISIN code FR0013128881.

5 Mnemonic “MDWPBS” and ISIN code FR0013128907.
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The settlement-delivery of the Units has been completed on 22 April 2016. On this same date, 

Market Warrants have been separated from Market Shares and the trading in the Market Shares 

and Market Warrants has commenced on the Professional Segment of the Euronext Paris’ 

regulated market.

Simultaneously to the above, on 22 April 2016, the Founders’ Warrants have been separated from 

ordinary shares making up the Founders’ Units and the totality of ordinary shares held by the 

founding shareholders of the Company have been converted into Founders’ Shares.

1.3 Allocation of the share capital of Mediawan SA and declarations regarding crossing of thresholds

As at the date of this report and since 22 April 2016, the share capital of the Company is allocated 

as follows :

Total number of shares comprising the 

share capital

Total number of voting rights

31,280,815 shares including:

! 6,280,815 Founders’ Shares, and

! 25,000,000 Market Shares

31,280,815

Furthermore, since 22 April 2016, the following declarations related to crossing of thresholds and 

holdings have been filed with the French Autorité des Marchés Financiers: 

! On 25 April 2016, the company Sycomore Asset Management declared having crossed 

upwards, on 20 April 2016, the 5%, 10% and 15% thresholds of share capital and voting 

rights of the Company and declared holding 17.58% of the share capital and voting rights 

of the Company;

! On 27 April 2016, the company Pelham Long/Short Master Fund Ltd declared having 

crossed upwards, on 20 April 2016, the 5% thresholds of share capital and voting rights of 

the Company and declared holding 7.91% of the share capital and voting rights of the 

Company;

! On 27 April 2016, the company Blue Mountain Capital Management LLC declared having 

crossed upwards, on 22 April 2016, the 5% thresholds of share capital and voting rights of 

the Company and declared holding 7.91% of the share capital and voting rights of the 

Company;

! On 28 April 2016, the company JP Morgan Securities plc declared having crossed 

upwards, on 22 April 2016, the 5% thresholds of share capital and voting rights of the 

Company and declared holding 5.99% of the share capital and voting rights of the 

Company;

! On 28 April 2016, the company Schelcher Prince Gestion declared having crossed 

upwards, on 20 April 2016, the 5% thresholds of share capital and voting rights of the 

Company and declared holding 6.39% of the share capital and voting rights of the 

Company;

! On 28 April 2016, the company TD Asset Management Inc declared having crossed 

upwards, on 22 April 2016, the 5% thresholds of share capital and voting rights of the 
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Company and declared holding 7.91% of the share capital and voting rights of the 

Company;

! On 29 April 2016, through three distinct holding declarations, the companies Groupe 

Troisième Œil, NJJ Presse and Les Nouvelles Editions Indépendantes declared, on 

22 April 2016, holding each 6.69% of the share capital and voting rights of the Company;

! On 3 May 2016, the company JP Morgan GT Corporation declared having crossed 

upwards, on 28 April 2016, the 5% thresholds of share capital and voting rights of the 

Company and declared holding 9.17% of the share capital and voting rights of the 

Company;

! On 02 September 2016, the company Schelcher Prince Gestion declared having crossed 

downwards, on 01 September 2016, the 5% thresholds of share capital and voting rights of 

the Company and declared holding 3.62% of the share capital and voting rights of the 

Company;

! On 05 September 2016, the company Amiral Gestion declared having crossed upwards, on 

31 August 2016, the 5% thresholds of share capital and voting rights of the Company and 

declared holding 5.52% of the share capital and voting rights of the Company;

! On 23 September 2016, the company Amiral Gestion declared having crossed upwards, on 

16 September 2016, the 10% thresholds of share capital and voting rights of the Company 

and declared holding 10.49% of the share capital and voting rights of the Company;

! On 28 September 2016, the company JP Morgan GT Corporation declared having crossed 

downwards, on 23 September 2016, the 5% thresholds of share capital and voting rights of 

the Company and declared holding 3.81% of the share capital and voting rights of the 

Company.

1.4 Transfer of a part of funds raised by the Company on a Secured Deposit Account

The Company and Mrs. Cécile Cabanis, in her capacity as member of the Supervisory board 

qualifying as independent pursuant to the criteria set forth by the AFEP-MEDEF Code, as 

amended (the “AFEP MEDEF Code”), entered into a deposit account agreement with Société 

Générale on 21 April 2016 in order to open with Société Générale a collective deposit account 

(compte collectif sans solidarité active, ouvert à une pluralité de co-titulaires) (the “Secured 

Deposit Account”).

An amount of €250,000,000 has been deposited into the Secured Deposit Account, corresponding 

to the sum of:

! the net proceeds from the offering of Units, other than €1,000,000 allocated to the 

Company’s initial working capital allowance,

! the subscription price of the Founders’ Units, and

! an amount corresponding to certain deferred banking commissions.

The proceeds deposited into the Secured Deposit Account will only be released in the case of 

completion of an Initial Business Combination or winding up of the Company, except (i) interest 

income earned on the deposit amount to pay related income taxes as well as fees and expenses 

associated with the Secured Deposit Account, and (ii) net interest income, if any.
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In the case of completion of an Initial Business Combination or winding up of the Company, the 

amount deposited on the Secured Deposit Account can only be released on joint written request 

signed by both the Chairman of the Management board of the Company and by Mrs. Cécile 

Cabanis, in her capacity as member of the Supervisory board qualifying as independent pursuant 

to the criteria set forth by the AFEP-MEDEF Code.

A detailed description of the agreement relating to the Secured Deposit Account is included in the 

“Material Contracts” section of the Prospectus.

1.5 Operations of the Company

During the first half of 2016, following the completion of the international offering of Units and 

the admission of the Market Shares and Market Warrants to listing and trading on the 

Professional Segment of the regulated market of Euronext Paris, the Company’s operations have 

been limited to seeking and identifying potential targets for the Initial Business Combination.

As at the date of this report, the Company continues to seek Initial Business Combination 

opportunities.

2 Results and financial structure of the Company 

2.1 Results

As at 30 June 2016, no revenue has been achieved by the Company since its operational activity 

has been focused on the research of Initial Business Combinations opportunities. 

The operational income of the Company is at a loss equal to €213,000 corresponding to external 

expenses of the same amount in connection with the payment of legal, accountable and 

communication advisers’ fees, travelling costs and the research of targets for the Initial Business 

Combination.

The net income of the Company is a net loss equal to €215,000.

2.2 Financial structure

As at 30 June 2016, the Company has cash and cash equivalents approximately equal to 

€251,127,000, which mainly correspond to the proceeds from the issuance of the Founders’ Units 

and the Units, of which €250,000,000 have been deposited on the Secured Deposit Account.

“Trade and other receivables” of the Company amount to €450,000 and correspond essentially, up 

to €416,000, to deductible VAT recorded on 30 June 2016.

The shareholders’ equity of the Company amounts to €251,069,000. The share capital of the 

Company is equal to €312,808.15 and approximately €225,997,000 have been recorded as equity 

premium as a result of the subscription of the Founders’ Units and the Units.

The Company has no material financial debts. As at 30 June 2016, debts due to suppliers amount 

to approximately €500,000 including approximately €263,000 relating to invoices from advisers 

currently in the process of being paid and approximately €237,000 corresponding to external 

advisers’ fees covering tasks completed at that date. 
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3 Investments

No investments have been carried out by the Company during the first half of 2016. As 

mentioned above, its operational activity has been strictly limited to seeking and identifying 

Initial Business Combination opportunities. 

4 Material events that occurred since the closing of the first semester

None.

5 Risk factors

Risk Factors relating to the Company are those set out in the “Risk Factors” section of the 

Prospectus approved by the French Autorité des Marché Financiers on 11 April 2016, which have 

not changed significantly since that date. 

6 Related-party transactions

Readers are invited to refer to note 8 of the Appendix to the condensed half-yearly financial 

statements included in the half-yearly financial report. 

7 Outlook and main uncertainties for the forthcoming six months 

The Company intends to actively continue, during the second semester of 2016, the research and 

the identification of Initial Business Combination opportunities, in accordance with the objectives 

and procedures described in the Prospectus. It is nevertheless uncertain as to whether the 

Company will be in position to identify, negotiate or select an Initial Business Combination 

opportunity during the second 2016 semester, or complete an Initial Business Combination during 

this semester.

It is reminded that the Company benefits from a 24-month deadline as from the date of 

settlement-delivery of the Market Shares admitted to listing and trading on the Professional 

Segment of the regulated market of Euronext Paris, i.e. until 22 April 2018, to complete the Initial 

Business Combination (the “Initial Business Combination Deadline”). According to its Articles 

of Association currently in force, and unless prorogation decided in accordance with applicable 

laws and regulations, the Company will be liquidated within a three-month period as from the 

Initial Business Combination Deadline if no Initial Business Combination has been completed on 

this date at the latest. The Company’s liquidation will be consequently carried out under the 

conditions provided for in the Company’s Articles of Association and as described in detail in the 

Prospectus. 
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III. STATUTORY AUDITORS’ REPORT



STATUTORY AUDITORS’ REPORT ON THE HALF-YEAR 

FINANCIAL STATEMENTS AS AT 30 JUNE 2016

Grant Thornton

100, rue de Courcelles

75017 Paris

MEDIAWAN

Société anonyme

au capital de 312 808 € Mazars

16, rue Oberkampf 61, rue Henri Regnault

75011 Paris 92400 Courbevoie



STATUTORY AUDITORS’ REPORT ON THE

HALF-YEAR FINANCIAL STATEMENTS

This is a free translation into English of the statutory auditors’ review report on the half-yearly 

financial information issued in French and is provided solely for the convenience of English-

speaking users. This report includes information relating to the specific verification of information 

given in the half-yearly management report. This report should be read in conjunction with, and 

construed in accordance with, French law and professional standards applicable in France.

To the shareholders,

In compliance with the assignment entrusted to us by your General Meeting and 

in accordance with the requirements of article L. 451-1-2 III of the French 

Monetary and Financial Code ("Code monétaire et financier"), we hereby report 

to you on:

- the review of the accompanying condensed half-yearly financial statements of 
Mediawan, for the period from January 1 to June 30, 2016,

- the verification of the information presented in the half-yearly management 
report.

These condensed half-yearly financial statements are the responsibility of the 

Executive Board. Our role is to express a conclusion on these financial statements 

based on our review.

1. Conclusion on the financial statements

We conducted our review in accordance with professional standards applicable in 

France. A limited review of interim financial information consists mostly in 

making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. Such a review is 

substantially less in scope than an audit conducted in accordance with 

professional standards applicable in France and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. 

Based on our review, nothing has come to our attention that causes us to believe 

that the accompanying condensed half-yearly financial statements are not 

prepared, in all material respects, in accordance with IAS 34 - standard of the 

IFRSs as adopted by the European Union applicable to interim financial 



Grant Thornton

Mazars

MEDIAWAN

Statutory Auditors’ Report on the Half-Year 

Financial Statements as at 30 June 2016

Page 2 / 2

information.

2. Specific verification

We have also verified the information presented in the half-yearly management 

report on the condensed half-yearly financial statements subject to our review.

We have no matters to report as to its fair presentation and consistency with the 

condensed half-yearly financial statements.

Paris and Courbevoie, September 30, 2016

Statutory Auditors

              Grant Thornton      Mazars

French member of Grant Thornton International

Michel Dupin Laurent Bouby      Gilles Rainaut

      Partner Partner       Partner
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IV. DECLARATION BY THE PERSON RESPONSIBLE FOR THE HALF-YEARLY FINANCIAL 

REPORT

I declare that, to the best of my knowledge, the condensed financial statements for the past half 

year have been prepared in accordance with applicable accounting standards and give a true and 

fair view of the assets and liabilities, financial position and profit and loss of the Company, and 

that the half-yearly activity report includes a fair review of the important events which occurred 

during the first six months of the year, their impact on the financial statements and the main 

transactions between related parties, together with a description of the principal risks and 

uncertainties for the remaining six months of the year.

Pierre-Antoine Capton

Chairman of the Management Board


