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Safe harbour

This presentation contains statements that constitute forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements appear in a number of places in this presentation and include statements
regarding the intent, belief or current expectations of the customer base, estimates
regarding future growth in the different business lines and the global business,
market share, financial results and other aspects of the activities and situation
relating to the Company .

Such forward looking statements are not guarantees of future performance and
involve risks and uncertainties, and actual results may differ materially from those in
the forward looking statements as a result of various factors.

Analysts and investors are cautioned not to place undue reliance on those forward
looking statements, which speak only as of the date of this presentation. OTE
undertakes no obligation to release publicly the results of any revisions to these
forward looking statements which may be made to reflect events and circumstances
after the date of this presentation, including, without limitation, changes in OTE 's
business or acquisition strategy or to reflect the occurrence of unanticipated events.
Analysts and investors are encouraged to consult the Company “s Annual Report on
Form 20-F as well as periodic filings made on Form 6-K, which are on file with the
United States Securities and Exchange Commission.
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OTE's Strategic Focus
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COSMOTE | Fixed

International I

OTE Strategy
Focus on Free Cash Flow

Further strengthen competitiveness in domestic
wireline

> Establish strict cost control and optimize capex
> Emphasize orientation to customer

Extend COSMOTE leadership position

> Focus on capex optimization and free cashflow
> Stimulate voice and data usage

MO]4 yse) 2.4

Enhance returns from international investments
> Aggressively drive efficiencies from existing portfolio

> Assess investments under strict return criteria




OTE — A Sharper Focus

Organize along business lines with profit accountability
Optimize synergies within the Group

Heighten preparedness for competition

Focus on existing international assets

Apply strong financial discipline throughout the Group
Reduce investments and enhance purchasing efficiencies
Enhance corporate governance

Regular communication with investment community

Increase shareholder value



Business Reorganization

New structure based on business lines with profit accountability

Domestic Fixed Line
Mobile

Internet

International Fixed Line

Optimize synergies within the Group

Management Committee established
Purchasing Committee responsible for Group purchases

Segment reporting will be aligned to operational structure

De-bureaucratize entire organization



New Organization

CFO, CTO, CIO, Legal,
HR to support CEO and

Executive Committee:
Strategic steering
of overall OTE

group
W Performance
Management
Group policy-
making

Viterationsl  Weedtne W Wobie W itermet

Overall strategic Provider of Fixed Management of Management of

coordination for Line services to Group’s mobile Group’s Internet

each country residential, activities in activities in
corporate and Greece and Greece and

Management of
international
Fixed Line assets

wholesale internationally Internationally
customers in
Greece



Ready to face competition

Competition remains limited

Fixed Line market liberalized beginning of 2001
13 operators have interconnection agreements with OTE

Prepared for market liberalization

Tariffs fully rebalanced
State-of-the-art network infrastructure
Customer service significantly improved

Competition expected to heighten

Become customer centric
Differentiate services by segment



International Development

Focus on existing international assets

Romania

GloBul financing

Assess opportunities on strict financial criteria
BTC refusal

Enhance operational supervision and efficiencies
International Fixed Line new business unit

COSMOTE to manage mobile operations

Continue emphasis on higher return mobile sector



Financial Discipline

Reduce costs

Pursue headcount reduction

Aggressively target cost centers

Reduce investments
2003 CAPEX reduction

Work existing investments harder

Enhance purchasing efficiencies
Centralize purchasing at Group level
E-procurement

Key to improving cash flow
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Corporate Citizenship

Enhance corporate governance

Directors elected by shareholders
Directors mainly from the private sector
No employee representatives on the Board

Establish Board Committees

Leverage Greek State disengagement

Higher float and liquidity
Free float 50%

Increased index weighting

Maintain high level of communications with global financial
community
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Tomorrow’s OTE

Leading, profitable telecoms operator in Southeast Europe
Cost structure adapted to slower growth model
Competitive, agile, profit-driven organization

Transparent and accountable company
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