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Forward-looking Statements

Any statements contained in this document that are not historical facts 
are forward-looking statements as defined in the U.S. 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 U.S. Securities and Exchange Commission (the "SEC"), including 
the Company's Annual Report on Form 20-F for 2000 filed with the SEC on 
June 29, 2001.
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Highlights

� 2001 revenues up 13.5% from 2000

� Limited competition almost one year after liberalization

� EBITDA margin for 2001 held at high level (42.0%) 

� In 2002 our main focus is cost control

� Investment Plan for 2002 is significantly below 2001 level

� Major change in our history, the reduction of Greek State’s 
stake below 50%
� Articles of Association in line with corporate law
� Chairman & CEO elected by shareholders on March 13, 2002

� Stock Option Plan introduced for Top Management
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August 2000 rebalancing is influencing 
domestic traffic revenue growth rates

Average Effective call rate
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Note: unit value effect included in calculation
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2001 Performance consistently above 2000 
levels
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Group Financial Performance
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Key Figures
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Key Financial Figures

19.0%ROCE
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Operating Revenues

Operating RevenuesOperating Revenues
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Voluntary retirement of 1,050 employees with cost c. €58 mn and 
produce savings in payroll expenses of c. €88 mn over the next 4 years
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2001 Segment Results
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Investment Program

InvestmentsInvestments

Significant reduction in Investments in year 2002 is expected toSignificant reduction in Investments in year 2002 is expected to
boost free cash flow and medium term reduction of depreciationboost free cash flow and medium term reduction of depreciation

757 819 863

474

204
226

450

355

173
150

1999 2000 2001E 2002E

(€
 m

)

OTE & Other Mobile Licenses Bulg/FYROM UMTS License

961
1,057

1,637

829



Conclusion and Outlook
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Solid performance in 2001

� Solid performance in local market in fixed and mobile the 
main driver of strong financial results in 2001

� Strong balance sheet position and solid cashflow generation

� Revenue growth for 2002 is expected to be at least 5%

� EBITDA margin is expected to remain consistently at 
above 40%

ConclusionConclusion

OutlookOutlook



16

Thank you


