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DISCLAIMER

This presentation is provided to persons who are entitled to receive it in accordance with the laws and regulations of appropriate
jurisdictions. This presentation is provided for information purposes only and does not constitute an offer or an invitation to buy or sell or
subscribe to any securities or a solicitation of an offer to buy or sell or subscribe for any security or instrument or to participate in any
trading strategy. No part of this presentation may be construed as constituting investment advice or recommendation to enter into any
transaction or as providing the basis for any credit or other evaluation. No representation or warranty is given with respect to the
accuracy or completeness of the information, estimations, provisions, future expectations or other data, contained in this presentation,
and no claim can be made that any transaction of any security will conform to any terms that may be contained herein. Under no
circumstance, should OTE, or any of its directors, officers or employees be held liable for any direct, indirect or consequential loss or
damage suffered by any person as a result of relying on any information contained in this presentation. Information contained herein
may change without notice and OTE undertakes no obligation to update it.

Before entering into any transaction, investors should determine any economic, trading and financial risks, restrictions and benefits, as
well as any legal, tax, accounting consequences of doing so, and their ability to assume such risks, without reliance on the information
contained in this presentation. You should consult a professional financial advisor before entering in any transactions in securities
mentioned herein.

In addition to figures prepared in accordance with IFRS, OTE also presents alternative performance measures, including, among
others, EBITDA, EBITDA margin, adjusted EBITDA, adjusted EBITDA margin, free cash flow, adjusted free cash flow, net debt,
adjusted net debt, Capex and adjusted Capex. These alternative performance measures should be considered in addition to, but not as
a substitute for, the information prepared in accordance with IFRS. Alternative performance measures are not subject to IFRS or any
other generally accepted accounting principles. The purpose and calculations of all ‘Adjusted’ data and the Alternative Performance
Measures presented are detailed in the Alternative Performance Measures Section of the 2017 Annual Report of the Board of Directors,
on the six months Report of the Board of Directors & in the Quarterly Press Releases.

https://www.cosmote.gr/fixed/en/corporate/ir/financial-results/financial-statements-of-ote-group-and-ote-sa
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OTE Group Overview

Revenues Adj. EBITDA Adj. Capex Market Cap

Q2’2018

€959mn €319mn €169mn €5.4bn

Greece: Greece:
74% 88%
DT:
45%
Romania: Romania:
25% 12%
Hellenic State:
5%
Albania: Albania:
2% 1%

OTE Group is the largest telecommunications provider in the Greek market and one of the leading telecom groups in Southeast
: Europe with presence in Greece, Romania and Albania. OTE is among the largest listed companies in the Athens Stock Exchange.
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Our Strategy

The 6 Pillars of our strategic plan

Technology Superiority

 FTTC Vectoring / Super
Vectoring —rollout completion

* FTTH -4y rollout plan

» 4G/4G+ coverage everywhere

» b5Gtrials

* Rural Network Operation

« IP Transformation

* loT-ready network

Best Customer

Experience

Digital @Customer

One Mobile App
E-commerce

Digital Customer Service
Digitalize Order and Fault
management processes
Predictive Maintenance

Revenue
Transformation

ICT / Systems Solutions for
Business customers

Cloud Solutions

IoT and Smart Cities
Innovative services (Smart
Home, One Connectivity, etc)
Verticals (Shipping, Hotels,
etc)

Expand in adjacent markets

Digitalization, Simplification and Cost Optimization

Lead in
Core Business

COSMOTE brand superiority
FMC and FMCC propositions
Grow broadband penetration
& service speed

Grow TV

Safeguard wholesale
revenues

» Simplification, Digital @ Customer, @Network, @Company ¢ Operating Model & Restructuring

* Cost efficiency programs - Indirect Cost Optimization

Growth Mindset and Culture

* People Development and Digital Skills

e Growth Mindset and Culture Transformation
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Digital Transformation

Simplify, Digitalize, Accelerate for superior Customer Experience & Operational Efficiency

Digital @Customer
. : Digitalize Service . : . Digitalize Businesses
Digital Interactions Processes Simplify Portfolio & Public Sector

5> One App primary touchpoint  § | . > Simplify Product & Tariff

:  for Sales & Services Order2Bill: self-service : i portfolio FMC & Cloud for SMBs
provisioning ordering o .

- : Simplify customer journeys ICT solutions for large

> Boost online sales 2 E:ﬁﬂﬁiepaw. self-service faulté » Converged & simplified IT B enterprises

> Contextual digital campaigns : : .| stack P

Digital @Company

. . Digital Network Digital Skills, Mindset
Digital Channels Digital Processes . & Collaboration

Digitalized & unified workflows © :

Autonomous Network
Operation

> Enterprise Mobile App o Digital Skills & Learning
Process simplification &
automation — eliminate
overhead & non-value-adding

tasks

> Digital touchpoints for Partne

Preventive Maintenance Agile work & collaboration

Growth culture & mindset

> Unified Processes front-end
: : 9> Field Force Digitalization

..................................................................................................................................................................................................................................................................................................................
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Number 1 in TRI*M in all our markets

COSMOTE Greece succeeds in remaining #1 in Customer satisfaction (TRI*M index)

Strong BRAND > “One world better for all” new brand promise

Innovative » “UFixIt app”: innovative digital care based on devices as interactive service tools with video
CUSTOMER CARE communication

Digital CHANNELS > Service app penetration already at 50% at 1.8 million COSMOTE Apps Active users

Excellent
TECHNICAL » Technical service Transformation: >60% of outages automatically detected & dispatched

SERVICE

Customer centric » Customer Experience training: > 1,000 managers participating in “one day at first line”; 280
CULTURE Customer Experience (‘CX’) ambassadors
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Capex

Adjusted Capex (€ mn)

798
627
20.7%
16%

Q2’18: -€54mn yoy

185

FY 2016 FY 2017 FY 2018 , , . . : .
Guidance Q117 Q2'17 Q317 Q4'17 Q1'18 Q2'18
= Adjusted Capex % on Sales

Per Country (€ mn)

> Greece: €130mn
. > Romania: €38mn
. > Albania: €2mn | Greece,
77%

» Focus on NGA deployment

» Capex in line to meet Full Year
guidance
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Cash Flow

Adjusted FCF (€ mn)

1,086 1,050

627
(627) (798) (700)
FY 2016 FY 2017 FY 2018
Guidance

mmmm Adj. Net Operating CF

Reported FCF (€ mn)

Q2’18: +€45mn yoy

273 308 264

174 148 175
95 95

(1) 50 28) ° .

Positive impact from Capex
slowdown

(176) (213) (167) (169)

(185) (223)
Q17 Q217 Q317 Q417 Q118 Q218

Adjusted Capex e Adj. FCF

374

(118)

FY 2018
Guidance

FY 2016 FY 2017

Q2’18: +€39mn yoy

86 | Reported Free Cash Flow will :
47 . . reach approximately €260mn, |

to be fully paid out to
. (12) shareholders pursuant to the
(86) . policy

(38) (41) shareholder remuneration

Q17 Q217 Q317 Q417 Q118 Q218
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Debt and Liquidity Profile

Leverage (€ mn)

oo] (ool [osx

2,062 2,042 1,951 2,041

1,514 1,515

‘On July 18, 2018, OTE
. | PLC raised €400mn via a :

: new 4-year bond with an :
. annual coupon of 2.375%.

(766) (823)
(1489)  (1514) (1303 (1.304)
Q1'17 Q2'17 Q317 Q4'17 Q1'18 Q2'18
mmmm Gross Debt Cash and other financial assets = Adj. Net Debt

Debt Maturity Profile - Nominal amounts (€ mn)

Bonds

2021-2025
2019 Bond (Dec) 4.375%

2020

2020 Bond (Jul) 3.5%
2019

Loans
2018

€297mn EBRD
€150mn EIB
€25mn BSTDB

OTE & COSMOTE

mBonds ELoans

OTE | Q2 2018 Results| EBRD: European Bank for Reconstruction and Development 9
BSTDB: Black Sea Trade and Development Bank



Shareholder Remuneration Policy

Dividend per Share (€)

Estimated 2018 Payout (€mn)

0.35
Total
et [ -

0.16

Share Buy

= N }
Dividends 172

FY 2016 FY 2017 |
Shareholder Remuneration Policy

)  100% FCF Distribution through a combination of Dividends and Share Buybacks

|I~ 65%/35% targeted split between Dividends and Share Buybacks

|I~ Share buy back program launched in early April 2018.

o Until August 6, 2018, OTE had acquired 3,988,229 own shares for a total consideration of €43.3mn. As of August
6, 2018, OTE possessed 5,308,339 own shares for a total value of €57.6mn
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Greece

OTE | Q2 2018 Results|

11



Greece - Financial Overview

Total Revenues (€ mn)

Adj. EBITDA (€ mn)

74
690 693 0 723 686 711
Q1'17 Q2'17 Q317 Q4'17 Q118 Q2'18 Q117
Adjusted Capex (€ mn)
184
589
474 130
117 I 123 115
6.5% . .
20.7% 16.9% 16.6% 16.89 [18.2%
16.4%
Py o016 £y 2017 : Q117 Q217 Q317 Q4'17 Q118 Q218
= Adjusted Capex on sales %

39.3%
38.6%

303
266 273 293 280 279
Q217

mmmm A djusted EBITDA

41.0% 40.5% 40.9%

Q3'17 Q4'17 Q1'18

o [ lj. EBITDA margin %

Greece progress fueled by

successful investments:

O

Accelerating take-up of fiber
broadband

Growth in mobile driven by data;

Increased digitalization,

adoption of mobile app picking

up
Cost management supporting
EBITDA growth

Q2'18
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Greece - Financial Overview

Retail Fixed Revenues (€ mn)

224 227

Q2'17 Q2'18

Excluding the IFRS 15 impact at +1.4%

Mobile Service Revenues (€ mn)

232 234
! =

Q2'17 Q2'18

Excluding the IFRS 15 impact at +3.7%

» Subscriber take-up of high-speed fiber Broadband“"';
' is driving retail Fixed revenues growth :

» Further slowdown in the decline of voice revenues

Mobile Service revenue growth largely fueled
by data usage and visitors roaming :

OTE | Q2 2018 Results|
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Greece - Fixed KPIs

Fixed-Line Market Evolution (000)

OTE Fixed Lines at 2,646k

4,748 4,743 4,739 4,757 4,766 4,766
Retail Customers +0.5% y-0-y
[%]
Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18
mOTE Market Share Competitors Market Share

Net Additions (000)

3rd quarter of positive additions for OTE at +1K

Q117 Q2'17 Q317 Q4'17 Q118 Q2'18

mmmm OTE Fixed lines additions Competition Fixed lines additions

Total fixed line market additions
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Greece — Broadband KPIs

Broadband Market Evolution (000)

Market Penetration

OTE Broadband Lines at 1,833k

79% 80% 81% 81%

3,790 3,841 3,865
3,675 3,706 3,739 — -
63% 64%
Q117 Q2'17

Q117 Q2'17 Q317 Q4'17 Q118 Q218

mOTE Market Share Competitors Market Share

Broadband Net Additions (000)

e OTE Penetration

65% 67% 68%

Q3'17 Q4'17 Q118 Q2'18

e \larket Penetration

Market Share on Net Additions

Q117

Q217 Q317 Q417 Q118 Q2'18

Q1'17

Competition broadband additions wmssm OTE Broadband additions

Total Broadband market additions

Q2'17

Q3'17 Q4'17 Q1'18 Q2'18
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Greece — Fiber Services

Fiber Subscribers (000)

449
405
354

252 —
60.5%
0 5 - 0

50.2% 50.1% 3
Q1'17 Q2'17 Q317 Q4'17 Q1'18 Q2'18

mmmm Fiber Subscribers yoy change %

Fiber Subscribers additions (000)

Penetration of high-speed Fiber Broadband service at
24.5% of retail broadband base

At June 30, total number of VDSL/Vectoring activated
cabinets amounted to 12.7k up by over 400 units in the
quarter

New phase of c.3k cabinets planned for 2018

Net additions at 43k in the quarter

51
43 43
33
. ) i I I I

Q117 Q2'17 Q317 Q4'17 Q1'18 Q2'18

FTTC Coverage %

2017 61%

2019* 72%
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Greece - COSMOTE TV

TV Subscribers (000)

505 504 517 525 528 526
+4.3% y-0-y Increase in Customer base

13

Q117 Q2'17 Q3'17 Q4'17 Q118 Q218

Q2 is a traditionally low performance quarter

Champions League & Europa League 2018-2021

I TV Subscribers TV net additions

TV Market

. . . TV Penetration %
i = Exclusive premium content at PayTV offerings ’

= Despite low penetration levels — TV market segment shows signs of maturity Q2’2018 C.25%
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Greece — Mobhile KPIs

Data Revenues (€ mn)

Avg.Data usage* (GB)

29% of Service Revenues

67
- 58

22.8% I

18.7% 20.8% 17.7%

Q117 Q2'17 Q3'17 Q4'17

63

= Data Revenues

Total Subscribers (000)

64

5.9%

Q1'18

yoy change %

Q2'18

7,733 7,737 7,867 7,981

Q1'17 Q2'17 Q3'17 Q4'17

Q2’18: +5.5% yoy

8,053

Q1'18

8,161

Q2'18

Q117

1.6 17
1.3 I .
Q3'17

Q2'17 Q4'17 Q1'18 Q2'18

+67% in Data Traffic of Handset Internet

+22% in Data Handset Internet users
Penetration in HI Data Users at 54%

Network Coverage %

4G
4G+ €.93%
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Greece — Digitalization

Smartphone penetration (%) COSMOTE Apps Active users (mn)

1.8
) 64% 66%
59% 59% 63% ’
12
!
Q117 Q2'17 Q317 Q4'17 Q1'18 Q2'18 Q217 Q2'18

50% App Active users penetration*

Together with other Cosmote digitalization initiatives, the
app is instrumental in improving customer experience :
and enabling cost savings

* Penetration as % of Smartphone users 49
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Romania

OTE | Q2 2018 Results|
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Romania — Financial Overview

Total Revenues (€ mn)

Adj. EBITDA (€ mn)

16.1% 16.6%
997 238
. : ’
0 2 .
Q117 Q2'17 Q3 17 Q118 Q2'18 Q117 Q217
Adjusted Capex (€ mn)
61
51 50
26.7% 43
37 21.3% _ 22.0% 38
19.8% 15.7% 16.2% 15.8%
13.9%
Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18

%, FY 2016 FY 2017

mmmm Adjusted Capex

on sales %

18.0% 15.3% 14.6% 15.7%
41 37
33

Q317 Q417 Q118 Q218

» Expanding FTTH coverage, currently ;
at ¢.2.7 million households

» Extending 4G network rollout

» New mobile offers launched at the
end of previous year, complementing
FMC proposition, are gaining traction
and supporting strategy
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Romania — Financial Overview

Retail Fixed Revenues (€ mn) Mobile Service Revenues (€ mn)

73 80 82
63
= . = !

Q2'17 Q2'18 Q217 Q218

Excluding the IFRS 15 impact at -11.5% Excluding the IFRS 15 impact at +5.3%

* Mobile Service revenue increase reflects growth from both traditional mobile, as well as FMC solutions
e Total Revenues from FMC +30%

* New propositions under #netliberare campaign offer affordable mobile internet access and a competitive mobile offering in the
market
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Romania — Fixed KPIs

Fixed Lines* (000)

Q2’18: -1.0% yoy

2,128 2,118 2,101 2,098 2,094

2,097

Q17 Q217 Q317 Q4'17 Q118 Q218

FMC Customers (000)

Broadband Lines* (000) TV Subscribers (000)

Q2°18: -2.0% yoy Q2’18: -0.5% yoy

1,47
1,180 1,186 1,185 1,180 1,170 1,161 1457 1471 1473 1,470 1464 1463

Ql'17 Q2'17 Q317 Q4'17 Q1'18 Q2'18 QI'17 Q217 Q317 Q4'17 Q118 Q218

456 504
] ] I I

Q1'17 Q2'17 Q3'17

Q4'17

550

Q1'18

597

+40% FMC in Q2’18

+47k additions

Q218
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Romania — Mobile KPIs

Data Revenues (€ mn)

Data Revenues as % of Service Revenues

18 18
3 2 37.0%
. 32.2% S0

e
Q1'17 Q2'17 Q317 Q4'17

= Data Revenues

Total Subscribers (000)

Q1'18

yoy change %

18

Q2'18

18% 18% —

Q117 Q2'17

5,023 4,848 4,770 4,749
Q117 Q217 Q317 Q4'17

4,682

Q118

4,681

Q2'18

Business customers up +6.8%

24%

22%

24%

|24%|

Q317

Q4'17

Q118

Q218
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Albania
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Albania — Financial Overview

Service Revenues (€ mn)

17
15
0
225%
Q117 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18

mmmm Service Revenues yoy change %

Adjusted Capex (€ mn)

2

2 3
14.0% 13.9%

Q1'17 Q2'17 Q3'17 Q4'17 Q118 Q2'18

= Adjusted Capex on sales %

Adjusted EBITDA (€ mn)

19.8%

15904 13.9% 15:1%

5.1%

- l’li

Q117 Q2'17 17 Q4'17 Q1'18 Q2'18

mmmm Adjusted EBITDA e Adj. EBITDA margin %

Service revenues continue the positive trend
Adj. EBITDA increase, driven by improved
retail margin
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Albania — Mobile KPIs

Data Revenues (€ mn)

Data Revenues as % of Service Revenues

5
4 5 °
31% 31%
e H B
46.0%
0,
37.6% 35.7% e
Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18 Qr17 Q2'17 Q317 Q4'17 Q1'18 Q2'18
mmmm Data Revenues yoy change %
Total Subscribers (000)
1,941
' 1,899
1,829 1,863 1888 I I 1,798
Q117 Q2'17 Q317 Q4'17 Q1'18 Q2'18
= Total Subscribers yoy change %
27
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Thank you

For more information please contact

OTE Group Investor Relations:

Tel: +30 210 611 1574

Fax: +30 210 611 1030

E-mail: iroffice@ote.gr

or visit: https://www.cosmote.gr/fixed/en/corporate/ir
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