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OTE
Disclaimer

This document has been prepared by OTE PLC (the “Issuer”) and Hellenic Telecommunications S.A. (the "Guarantor") solely for the use at the investor presentations held in 
connection with the proposed offering and sale of notes (the "Notes") of the Issuer, guaranteed by the Guarantor, under the Issuer’s Euro 6,500,000,000 Global Medium Term 
Note Programme (the “Programme”) and must be treated confidentially by attendees at such a presentation. The information contained in this document has not been 
independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the information or opinions contained herein. The information set out herein is subject to updating, completion, revision, verification and amendment and such 
information may change materially. Neither the Issuer nor the Guarantor is under any obligation to update or keep current the information contained in this material or in the 
presentation to which it relates and any opinions expressed in them is subject to change without notice. None of the Issuer, the Guarantor or any of their respective affiliates, 
advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this document or its contents, or 
otherwise arising in connection with this document.

This document does not constitute an offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, Notes and neither it nor any part of it 
shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. Any decision to purchase Notes in the offering should be made solely on 
the basis of the information contained in the Base Prospectus relating to the Programme, together with any relevant Supplement thereto and the relevant Final Terms relating 
to the Notes, which are to be published in due course in relation to the offering.  The Base Prospectus, the Supplement and the Final Terms relevant to the Notes may contain 
information different from the information contained in this presentation. This presentation has been made to you solely for your information and background and is subject 
to amendment. This presentation (or any part of it) may not be reproduced or redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other 
person (excluding the relevant person’s professional advisors) or published in whole or in part for any purpose without the prior written consent of the Issuer and the 
Guarantor.

This document is being furnished to you solely for your information on a confidential basis and may not be reproduced or redistributed to any other person. In particular, 
neither this document nor any copy of it may be taken or transmitted into the United States or distributed directly or indirectly, in the United States or to any US person, as 
defined in Regulation S under the US Securities Act of 1933, as amended (the "Securities Act"). This document is not for publication, release or distribution in Australia, 
Canada or Japan, nor should it be taken or transmitted into Australia, Canada or Japan. The distribution of this document in other jurisdictions may be restricted by law and 
persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. The Notes have not been and will not be registered 
under the Securities Act and may not be offered or sold in the United States except pursuant to an exemption from the registration requirements of the Securities Act.
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Disclaimer

In the United Kingdom, this document is only directed at and being provided to persons who have professional experience in matters relating to investments within the 
meaning of the Financial Services and Markets Act 2000 (FSMA) and fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 
and to other persons to whom it may otherwise be lawfully communicated. Any investment or investment activity to which this presentation relates is available only to, or will 
be engaged in only with, such persons. Other persons should not rely on or act upon this presentation or any of its contents.

By attending the presentation or by accepting this document you agree to be bound by the foregoing limitations.

Certain statements included herein may constitute forward-looking statements that involve a number of risks and uncertainties.  Certain of such forward-looking statements 
can be identified by the use of forward-looking terminology such as "estimates", "believes", "expects", "may", "are expected to", "intends", "will", "will continue", "should", 
"would be", "seeks", "approximately", or "anticipates", or similar expressions or the negative thereof or other variations thereof or comparable terminology, or by discussions of 
strategy, plans or intentions.  Such forward-looking statements are necessarily dependent on assumptions, data or methods that may be incorrect or imprecise and that may 
be incapable of being realised. Factors that might affect such forward-looking statements include, among other things overall economic and business conditions; the demand 
for the Guarantor’s services; competitive factors in the industries in which the Guarantor competes; changes in government regulation; changes in tax requirements (including 
tax rate changes, new tax laws and revised tax law interpretations); results of litigation or arbitration; interest rate fluctuations and other market conditions, including 
foreign currency rate fluctuations; economic and political conditions in international markets, including governmental changes and restrictions on the ability to transfer 
capital across borders the timing, impact and other uncertainties of future actions.  The Issuer and the Guarantor do not undertake any obligation to review or confirm 
analysts’ expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the 
date of this presentation.

Any statements contained in this document that are not historical facts are forward-looking statements as defined in the US Private Securities Litigation Reform Act of 1995. 
All forward-looking statements are subject to various risks and uncertainties that could cause actual results to differ materially from expectations. The factors that could 
affect the Company’s future financial results are discussed more fully in the Company’s filings with the US Securities and Exchange Commission (the “SEC”), including the 
Company’s Annual Report on Form 20-F for 2006 filed with the SEC on June 30, 2007. OTE assumes no obligation to update information in this presentation.

Note: In this presentation, the caption “EBITDA” is used to signify “Operating income before depreciation and amortisation” and the caption “EBITDA margin” to signify 
“Operating income before depreciation and amortisation as a percentage of Operating Revenues”

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO ANY US PERSON
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Key Investment Highlights

A solid Group of companies consisting of:

– Mature fixed-line operations in Greece and Romania 

– Mature mobile in Greece

– Growing international mobile operations 

Cosmote buy-in provides strategic, operational and financial benefits to the OTE Group.
It allows the Group to:

– Enhance competitive advantage through combined services offerings, while maintaining 
operational independence

– Improve capital structure, eliminate cash leakage and improve cash flow generation 

Recent completion of OTE Group transformation and restructuring allows for margin expansion 
and cash flow generation   

Experienced management with prudent management style

Committed to a long term BBB+ rating
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Leading full-service, integrated, 
telecommunications operator with 
significant exposure to mobile assets across 
South Eastern Europe

Listed on Athens (HTO GA), London (OTES 
LI), and New York Stock Exchange (OTE)

Market capitalization: €12,146mn

9M 07 Group Key Figures:

– Revenues: €4,688mn

– EBITDA: €1,719mn

– FCF: €1,021mn

– Net Debt: €2,470mn

At a Glance

Note: FCF defined as EBITDA minus CAPEX

Market Capitalisation as of Jan 9, 2008

* Includes Marfin Investment Group (MIG GA, MIGr.AT) holding of c. 19% as of Jan 6, 2008

Overview Shareholder Structure (January 2007)

Other
5.2%

Greek 
Institutional 
Investors*

26.5%

Hellenic State
28.0%

International 
Institutional 

Investors
40.3%
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Financing Services

Note: OTE stakes as of Dec 6, 2007. InfOTE classified directories sold on Dec 20, 2007  

Percentages are rounded

OTE Group Structure

Fixed-line telephony

Mobile telephony

Globul
Bulgaria

Cosmofon
FYROM

AMC
Albania

Cosmote
Greece

RomTelecom
Romania

82% 100%

70%100%

OTE SA
Greece

Cosmote
Romania

OTEestate
Greece

30%

OTEnet
Greece

Hellas Sat
Greece

Other

OTESat-Maritel
Greece

OTE Globe
Greece

91% 54%

Germanos
S.E.Europe

90%

99%

94%

100%

100%

95%

Other operations

OTE PLC
Greece

100%
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Bulgaria

Romania

Serbia

FYROM

Greece

Cyprus

Albania

Voice, Mobile and Data
Leader in Southeast Europe

GREECE
Incumbent/ Leader
Total Lines (000): 6,003

ADSL Subscribers (000): 756

Mobile market share: 38%
Customers (000): 5,939

ROMANIA
Incumbent/ Leader
Total Lines (000): 3,024

ADSL Subscribers (000): 242

Mobile market share: 13%
Customers (000): 2,818

FYROM
Challenger
Mobile market share: 34% 
Customers (000): 541

BULGARIA
Challenger
Mobile market share: 38%
Customers (000): 3,657

OTE also owns 20% of 
Telecom Serbia, the 
incumbent operator in Serbia

ALBANIA

Note: Data as of Sep 30, 2007

Leader
Mobile market share: 51%
Customers (000): 1,135

In 2006 the OTE Group 
acquired Germanos, the 
largest retailer of technology 
products in Southeast Europe
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OTE Group Revenues & EBITDA

RomTelecom
13.4%

Others
3.2%

OTE
38.2%

Cosmote
45.2%

Balanced revenues and EBITDA contributions

International operations with significant growth potential

Revenues contribution by segment
9M 2007

EBITDA contribution by segment
9M 2007

Note: EBITDA excluding provisions related to OTE’s new employee exit program

Cosmote
43.3%

OTE
37.6%

Others
5%

RomTelecom
14.0%
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Recent Corporate Developments

Cosmote 
stake raised 
to 67.0%; 
Germanos
acquisition

OTE 
successfully 
completes 
VRP (5,400 
employees)

ArmenTel
sale for 
€342mn

ADSL subscribers in 
Greece exceed 500K 

2006

OTE announces 
new exit 
program for up 
to 450 
employees

OTE appoints new 
RomTelecom CEO

OTE considers 
sale of 
directories 
business, 
Infote

OTE EGM approves 
revision of Articles of 
Association which 
allows for Greek 
State's participation to 
fall below 1/3 and a 
stock option plan

European Commission 
approves Greek 
State’s contribution 
to OTE’s VRP limiting 
it up to €390mn

2007
Jan Feb Apr May

OTE creates 
position of COO

ADSL subscribers in 
Greece exceed 900K 

Jun

Hellenic Republic places 
10.7% of OTE with 
institutional investors

Sep

OTE appoints 
new Cosmote 
CEO and CFO

Oct Nov

Cosmote stake 
raised to c. 91%(1)

OTE announces 
€2.8bn public offer 
for Cosmote 
minorities

Dec

(1) Cosmote stake as of Dec 6, 2007

OTE’s AGM approves 
buy-back of up to 10% 
of issued capital

OTE sells Infote for a 
total consideration of 
€300 million

Moody’s and S&P’s affirm 
rating and outlook
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On November 9, OTE announced a tender 
offer for the shares it did not hold in Cosmote

OTE owned 67.8 pct of the company prior to 
the tender offer

The €26.25 per share offer values the 
outstanding shares at €2.8bn

As of December 6, 2007 OTE had increased its 
shareholding to 90.72 pct

The Public Tender Offer commenced on 
December 4 for a period of 8 weeks ending 29 
January 2008 

Since OTE holds at least 90% of the total 
shares, it will have the option to require the 
transfer of all remaining shares, in 
accordance with Greek law once the 
acceptance period ends (Squeeze Out Right)

Cosmote Tender Offer

Note: Tender was for 107,695,259 shares of Cosmote as well as for  stock options to acquire up to a maximum of 1,178,570 shares of Cosmote at €26.25, which equals 
€2,857,938,011.25

Situation

OTE’s Tender offer is financed through;

€250mn of cash holdings

€2,700mn Bank Bridge

As at December 31, 2007 OTE had drawn down 
€1,500mn of the Bridge

The Company will be looking to refinance part of 
the Bridge financing in the capital markets

Sources of Funds
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| OTE Group Financial Highlights 
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IFRS
(€ mn)

2006 2005 % Diff 9M 07 9M 06

5,891.3

1,088.3

2,167.0

36.8%

574.6

1,786.2

16.3%

5,475.1

2,548.0

24.0

4,302.5

869.3

1,658.4

38.5%

445.5

1,212.3

13.6%

Sep 07 Dec 06 

Pro Forma EBITDA 1,971.5 9.9% 1,719.2 3.7%

Cashflow from Operations 1,532.8 16.5% 1,016.6 -16.1%

2,548.0

Pro Forma EBITDA margin 36.0% 0.8pp 36.7% -1.8pp

Net Income (216.8) - 433.0 -2.8%

12.4%

Net Debt 1,927.7 32.2% 2,470.4

% Diff

-3.0%

4,687.6

832.3

14.9%

Revenues 7.6% 9.0%

Operating Income - -4.3%

CAPEX as % of Revenues 3.9pp 1.3pp

OTE Group Key Financial Figures

Note: Pro Forma EBITDA excluding Greek VRP impact & provisions related to OTE’s new employee exit program



15

OTE
Revenue Trends

9M 2007 Group revenues up 9% reflecting consolidation of Germanos and disposal of ArmenTel

Comparable Group revenues also up approx. 3% driven by stronger ADSL and mobile telephony performance

Greek fixed-line revenues under pressure from unbundling

2005 2006 9M 06 9M 07

OTE Cosmote RomTelecom Other

7.6%

5,475
5,891

Group RevenuesGross Revenue Mix by Region (9M 07)

(€ mn)

9.0%4,302
4,688

Romania

15%

Bulgaria

6%

Albania

2%

FYROM

1%

Greece

76%
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1,972
2,167

1,658 1,719

2005 2006 9M 06 9M 07

EBITDA EBITDA margin %

OT E C osmot e R omT elecom Ot her OT E Group

Margin improvement in all international mobile operations

Fixed-line margins in Greece and Romania in line with Business Plan guidance

Group EBITDA margin drop due to the consolidation of low-margin Germanos and the disposal of high-
margin ArmenTel

43.3%

14.0%

1,719*

745

242
87

100%

37.6%

648

EBITDA Trends

Note: 9M  07 EBITDA in the above graphs does not include provisions related to OTE’s new employee exit program
* Incl. €2.9mn intercompany eliminations

5.0%

(€ mn)

9.9%

3.7%

EBITDA Margin TrendsEBITDA Mix (9M 07)

36.0% 36.8% 38.5% 36.7%
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1,972
2,167

1,719

(680)

(962)

(698)

1,291 1,205
1,021

 EBITDA CAPEX  FCF

Notes: EBITDA excluding Greek VRP impact and other non-recurring gains. FCF defined as EBITDA less CAPEX

2005 2006

Group Capital Expenditure in 9M 07 up 19.3% from     

9M 06 reflecting:

Investments in Mobile network

Higher investments in Greek and Romanian fixed-

line

Expected 2007 CAPEX lower than Business Plan 

guidance (€1.24bn)

Maintaining strong FCF (Gross) despite CAPEX increase 

and VRP-related cash outflows 

9M 07

Cash Flow Trends

Cash Flow 

(€ mn)
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OTE access lines and line loss evolution (000) Broadband market evolution (000)

155
488

756

190

25
7

2005 2006 9M 07

OTE ADSL LLU

Greek Fixed-line Trends 

Market de-regulation in 2001 triggered gradual 
market share and line loss for OTE

– Intense voice resale competition post-2002 

– Aggressive 2-play offerings as of 2007 and 
onwards 

6,227 6,160 6,003

2005 2006 9M 07

Access lines Line loss

46

157
67

Challenging top-line environment calls for radical 
efficiency measures: 

– Cost containment and rationalization (payroll-
and non-payroll related)

– Improved customer support and after-sales 
service

– Heightened commercial policy and accelerated
product development 

Notes: Access lines include PSTN lines and ISDN, 64Kb equiv. lines
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Steady increase of high-end 
customers 
Defend market share against third 
entrant 

Bulgaria, #2 rank
38% market share

Positive impact of operating leverage 
on margins
Confront third entrant 

FYROM, #2 rank
34% market share

Largely a pre-paid market
Consolidating market position 

Albania, #1 rank
51% market share

Romania, #3 rank
13% market share Further upside in mobile penetration

Focused on increasing market share 

Top-line growth still driven by 
subscriber numbers and usage 
growth 
Competition remains rational,             
no market disruption 

Greece, #1 rank
38% market share

Note: Cosmote market shares as of September 2007

Mobile Operations Overview
Customer base evolution (mn)

0.8

2.4

4.6

0.41.0

3.3

1.2

5.2

0.5

2.8

1.1

3.7

5.9

0.5

Greece Romania Bulgaria Albania FYROM

2005 2006 9M 07

Revenue evolution (€ mn)

8
274 138 4044

342
151 54105

301
130 46

1,518
1,631

1,295

Greece Romania Bulgaria Albania FYROM

2005 2006 9M 07

EBITDA margin evolution (%)

5.0
17.3

30.842.1
60.0

34.2

43.1
36.9

60.3

42.2

62.7

39.2

Greece Romania Bulgaria Albania FYROM

2005 2006 9M 07
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| Debt and Liquidity Profile
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OTE Group 
Debt Maturity Profile

Current debt maturity profile (€mm)

Total OTE Group debt of approximately €5.5bn with €1.34bn cash and equivalents as of 
November 30, 2007

OTE PLC is the funding vehicle of the group, 100% guaranteed by OTE SA

OTE Group maintains €350mm of unused long term syndicated facility for liquidity purposes

6.7 95 39 30 30 30 30 30 30 3

1,500
600 500 650

1,250 900

1,200

350

4Q2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Other debt Cosmote Acquisition Bridge, drawn Cosmote Acquisition Bridge, Undrawn
€600mm bond 3m€+0.28% Syndicated Term Loan €+0.2125% Undrawn syndicated facility
€650mm bond 3.75% €1,250mm bond 5.0% €900mm bond 4.625%

€2.7bn bridge facility
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Current rating

Credit Rating - Overview

BBB+ Negative November 12, 2007
Affirmed

Strengths

S&P’s

Outlook Last review

“…cash and equivalents available plus internally generated funds 
should comfortably cover anticipated payments falling due up to 
the end of 2008”

“The outlook is stable supported by the strength of OTE´s
underlying business fundamentals and financial strength”

Moody’s, November 15th 2007
“Debt measures following the acquisition will initially be 
aggressive for the ratings […] However, we expect the group's 
improved Free Cash Flow generation profile to enable it to 
quickly reduce leverage to at least 2.5x by year end 2008”

S&P’s, November 12th 2007

Weaknesses

“If the percentage of ownership were to drop below 20%, 
Moody’s will have to assess whether its GRI status remains 
appropriate” Moody’s, November 15th 2007

Baa1 Stable November 12, 2007
AffirmedMoody’s

“The buyout of Cosmote's minorities will benefit the OTE group in a 
number of ways, including reducing cash ‘leakage’, improving 
control over Cosmote's substantial cash balances, and removing an 
overhang on OTE's financial profile” S&P’s, November 12th 2007
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Financial Strategy Summary

Maintain a conservative financial profile and strong liquidity

Optimize financial flexibility through selective disposal of non core assets and access 
to capital markets

Internal monitoring of target debt ratios

Committed to sustain a financial profile in line with a BBB+ rating
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I Cosmote Voluntary Cash Public Offer
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Cosmote Tender Offer

Situation
Update

Strategic
Rationale

On November 9, OTE announced a tender offer for the shares it did not hold in Cosmote

OTE owned 67.8 pct of the company prior to the tender offer

The €26.25 per share offer valued the outstanding shares at €2.8bn

As of December 6, 2007 OTE had increased its shareholding to 90.72 pct

The acceptance period for the offer commenced on 4th December for 8 weeks. As OTE holds at 
least 90% of the total shares, it has the option to exercise the right to require the transfer of all 
remaining shares, in accordance with Greek law (Squeeze Out Right)

Transform OTE into “One Efficient Group” for all telephony services

Improve responsiveness to customer needs

Enhance competitive advantage through combined services offerings, while maintaining 
operational independence

Increase focus on convergence at service, product and network levels

Enable OTE to respond in an increasingly challenging competitive environment

Defend market position
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Transaction Rationale

Operational
Rationale

Financial
Rationale

Single source service provider across all functions

Alignment of all key activities

Primary: procurement, IT/network, distribution, commercial / sales

Support: corporate management, product development, customer support, organisation

Ability to capture full benefit of synergies from Germanos across the Group

Capacity to move toward combined billing

Implement transaction accretive on earnings to OTE shareholders

Gain full access to Cosmote’s cash flow and eliminate dividend leakage

Optimize capital structure

Raise financing compatible with current OTE rating levels

Reduce valuation volatility from elimination of listed subsidiary

Take full advantage of synergistic potential

Tender offer is progressing as planned



27

OTE

2006 2007E 2008E 2009E

EPS EPS Accretion

Accretion: +8% to +13%

EPS Accretion EBITDA Consolidation
Savings on Dividend LeakageControl of Cosmote’s Cash

Enhanced cash flow retention and ability to fully access Cosmote’s cash improves overall credit profile

Notes: Estimates assume transaction as of Dec 31, 2007 
EPS and EBITDA adjusted for employee exit costs/reversals. Proportionate EBITDA excludes Cosmote minority EBITDA. Net Debt as reported

Financial Implications

Transaction accretive already in 2008, 
first year of full benefit

OTE to benefit from unrestricted 
access to Cosmote’s liquidity position 

Elimination of analyst adjustment on 
Cosmote’s cash position

OTE Group Proportionate EBITDA 
increases, allowing for stronger cash 
flow metrics 

No dividend leakage

2006 2007E 2008E 2009E

EBITDA Accretion
Prop. consolidation of Cosmote

Accretion: +19% to +21%

2006 2009E

Cash Generation (Post Dividend)
Cosmote Tender Offer

Group Proportionate EBITDAGroup Net Debt

1.4x
<1.5x

Net Debt/ Prop. EBITDA
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| Appendix
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  Regulatory issues  Regulatory action 

Overall  

  2006-07 agenda:  

- Transposition of new regulatory framework 
into national legislation  

- Public consultations; Market analyses  

- Co-location; LLU provision 

 Full ULL rate at €8.48/month, July 07 

 Shared access rate at €1.86/month, July 07 

 Expectations for 150 physical co-locations until Dec 07 

 Expectations for 600K available local loops until Dec 
07 

 2006 cost audit finalized Jan 07,                                   
2007 audit finalized Jul 07,                                           
2008 audit to be finalized end-07 

       

Retail 

  Public consultations 

- Retail markets 

 Margin squeeze  

 OTE flat-rate offer Conn-X Talk temporarily 
suspended, July 07; offer allowed, July 07 

 OTE flat-rate offer OTE Talk temporarily suspended,     
Sep 07; offer allowed under conditions, Oct 07 

       

Wholesale 

  Reference Offers (RIO, RBO, RUO) completed until 
Jul 07 

 Public consultations 

- Wholesale markets 

 Margin squeeze 

 Local loop due date at 13 working days, Jul 07 

 Fines imposed on OTE 

- €20mn for DSL margin squeeze practices, Jul 07 

- €3mn (Oct 07) and €1.25mn (Jul 07) for breaching 
LLU requirements 

- €5.5mn for leased lines issues, Jul 07 

 Fines imposed on unbundlers 

- €4.7mn for LLU malpractices, Jul 07 and Nov 07 

Greek Fixed-line 
Regulatory Environment
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Greek Broadband Update

Extensive marketing campaign boosting demand; OTE new product range between 1Mb and 24Mb 

Strong broadband take-up rate, rapidly growing LLU 

Total ADSL market comfortably exceeded 1.1 million in 2007

Broadband penetration rate as % of population Greek ADSL Market Trend & Penetration

5.7%
6.6%
6.8%
6.9%
7.1%

11.1%
11.6%
11.6%

12.7%
13.9%

14.8%
15.3%
15.5%
15.9%

16.8%
18.2%
18.4%

20.0%
21.1%

22.3%
23.8%
23.9%
24.6%

28.3%
28.8%

33.1%
37.2%

12.2%

Bulgaria
Romania

Poland
Slovakia
Greece 
Cyprus

Latvia
Hungary

Czech Republic
Lithuania

M alta
Portugal
Slovenia

Ireland
Italy

Spain
EU-27

Aust ria
Estonia

Germany
France

UK
Belg ium

Luxembourg
Sweden
Finland

Netherlands
Denmark

Note: European Commission and OTE data as of June 2007 * OTE Group Business Plan estimates as of Mar 2007

0

250

500

750

1,000

1,250

1,500

1,750

2,000

20
03

20
04

20
05

20
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Q
3 

07

20
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E*

0%

2%

4%

6%

8%

10%

12%

14%

16%

Broadband market (000) Population penetration
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Greek Fixed-line 
Financial Highlights

IFRS
(€ mn)

2006 2005 % Diff

2,714.5

312.1

790.3

29.1%

2,707.0

8.3%

(822.4)

0.3%

-

19.8%

4.7pp

659.8

24.4%

0.6pp7.7%

9M 07 9M 06 % Diff

2,056.8

275.4

621.8

30.2%

6.5%

-3.4%

-10.8%

4.2%

2.4pp

CAPEX as % of Revenues 8.9% 2.4pp

Revenues 1,986.5

Operating Income 245.6

Pro Forma EBITDA 648.2

Pro Forma 
EBITDA margin

32.6%

Note: Pro Forma EBITDA excluding VRP impact & provisions related to OTE’s new employee exit program
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Cosmote 
Financial Highlights

IFRS
(€ mn)

2006 2005 % Diff

2,382.3

876.2

36.8%

360.5

15.1%

18.6%

1,797.6 32.5%

EBITDA 754.5 16.1% 745.4 643.1 15.9%

CAPEX as % of Revenues 14.4% 4.2pp 15.5% 18. 1% -2.6pp

Sep 07 Dec 06

-5.2pp

6.1%

-3.8pp

42.0%

339.9

18.9%

9M 07 9M 06 % Diff

1,630.6

39.4%

273.9

16.8%

2,432.4 

Revenues 2,251.0 38.0%

EBITDA margin 33.1% -6.3pp

Net Income 275.9 0.7%

Net Income margin 12.3% -4.5pp

Net Debt 2,288.1 -5.9%
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Retail outlet growth (2004-2006)

74 54 21
99 71

23

144
102

25

307 330
374

Greece Romania Bulgaria FYROM

2004 2005 2006 

2%
20%

78%

Commission revenues

Merchandising 

Other

Germanos 9M 07 revenue mix - €688mn

Mobile platform impact

Germanos had highest share of subscriber gross additions 

in region

– Germanos 2005 gross adds by country: 27% in 

Greece, 24% in Bulgaria, 20% in FYROM, 15% in 

Romania…

– …in 9M 07, c. 58% of Group net adds (ex-AMC) 

channeled through Germanos, from <40% before 

take over

Improved positioning in domestic market

– Cosmote consistently increasing contract customer 

market share

Acceleration of international mobile operations

– Strong increase of contract customers added 

through Germanos for Globul and Cosmote Romania 

in 9M 07

Germanos
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New management team since Q1 07

Shift of focus towards a more customer-oriented approach

– Set up of 2 commercial units, dedicated to business 
and residential clients

– Fixed-line value (flat rate) plans offered since Q2 07

– Lower monthly fees for ADSL subscriptions (up to 
4Mbps) since Q2 07

– Satellite TV - digital television offer, under Dolce 
brand, launched in late 2006

Churn contained so far

– Monthly line loss continuously declining 

DSL subscriber take-up accelerates 

– 153K already in 9M 07 from 81K in FY 06;             
Customer base of 260K in Oct 07

Pay TV offering well accepted 

– Customer base of 300K in Oct 07

RomTelecom line loss evolution (000) 

242 260
291 300

53

0

Sep-06 Sep-07 Oct-07

ADSL Pay TV

RomTelecom Broadband/ Pay TV subscribers (000)

133

234

135

63

181

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07

RomTelecom
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RomTelecom
Financial Highlights

IFRS
(€ mn)

2006 2005 % Diff 9M 07

894.8 

84.4

338.3

37.8%

23.3%

-3.8%

25.8%

649.0

33.1

241.6

37.2%

23.3%

Sep 07 Dec 06

-0.9%

EBITDA margin 36.7% 1.1pp 39.1% -1.9pp

63.9

CAPEX as % of Revenues 9.9% 13.4pp 15.3% 8.0pp

9M 06

929.7 665.0

66.6

259.8

50.5

67.1

341.5 

Net Cash Position 26.4%

% Diff

Revenues -2.4%

Operating Income -50.3%

EBITDA -7.0%
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