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I N T R O D U C T I O N

1 .  I N T R O D U C T I O N
Corporate governance refers, traditionally, to the system, with which the companies are managed and controlled, as well as to the 
relations between the company’s Management, its Board of Directors, its shareholders and all other stakeholders. The corporate 
governance framework for listed companies is a combination of legislature and non-binding rules (soft law), which includes, among 
other things, corporate governance codes. 

Corporate governance determines a structure through which the company’s objectives are approached and set; the main risks are 
identified; the means by which the company’s goals can be achieved are defined; the risk management system is organized and the 
monitoring of Management’s performance is made possible. The systematic implementation of the principles of corporate governance 
reinforces the trust of the shareholders, the employees and other stakeholders, and improves the company’s organizational efficiency. 

As a large capitalization company listed on the Athens Stock Exchange, with its shares also traded on the London Stock Exchange 
(LSE), OTE complies with applicable domestic and international legislation regarding the principles and practices of corporate 
governance. 

It should be noted that following OTE’s delisting from the New York Stock Exchange, its American Depository Shares (ADSs) trade in 
the OTC (Over the Counter) market through the Level I ADSs program. By reinforcing its procedures and organizational structure, the 
company manages not only to comply with the regulatory framework, but also to develop a special corporate culture, founded on 
business ethics and committed to protecting the rights of its shareholders and the interests of all stakeholders. 

All relevant provisions and practices applied at OTE are incorporated in regulations, laws and relevant decisions, which are mentioned 
in this publication.

CORPORATE GOVERNANCE SYSTEM 

Enforcing Law 3873/2010, ΟΤΕ complies with the practices defined by the Hellenic Federation of Enterprises (SEv) Code for Listed 
Companies, posted on: http://www.sev.org.gr/online/index.aspx 

OTE’s Corporate Governance Statement is published in the company’s 2012 Annual Financial Report, which is included in the 
company’s 2012 Annual Report. 

At the core of OTE’s sound corporate governance system are principles and practices regarding the role of the Board of Directors and 
Management team, the protection and the role of shareholders, as well as the enhancement of transparency, control and information 
disclosure by the company.
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2 .  B O A R D  O F  D I R E C T O R S
2.1 Role and responsibilities of the Board of Directors

The Board of Directors (BoD) is the top administrative body of the company. Its aim is to safeguard the general interests of the 
company and ensure its operational efficiency. Pursuant to the provisions of the company’s Articles of Incorporation, as part of its 
responsibilities, OTE’s Board of Directors:

 –  Convenes Ordinary or Extraordinary General Assemblies of Shareholders and proposes on their agenda
 –  Prepares and approves the company’s annual financial reports and submits them to the General Assembly of Shareholders
 –  Approves the company’s strategy and decides upon the establishment of subsidiaries or upon the company’s participation in the 

share capital of other companies (domestic or foreign)
 –  Is informed systematically on the course of the company and the implementation of its program with a view to protecting the 

company’s broader interests
 –  Decides upon share capital increases through the issuance of new shares and the rise of a bond loan convertible to shares, fol-

lowing the authorization granted by the General Assembly of Shareholders
 –  Decides upon the issue of an ordinary bond loan, or a bond loan against tradeable shares.

The Chairman of the BoD sets the agenda, presides over its meetings and administers its operations. The BoD may choose to transfer 
its authority and competence to its members, to other executives, to third parties or to Committees. The members of the BoD are 
either executive or non-executive members, of which at least two are independent. They are elected by the General Assembly of 
Shareholders, which also appoints the independent members among them. 

The BoD convenes whenever necessary or 
pursuant to a request submitted to its Chairman 
by at least two members. With the exception of 
certain provisions of the Articles of Incorporation, 
about special quorums and majorities, the BoD is 
in quorum and convenes validly when half-plus-
one of its members are present; nevertheless, 
the number of members present should not 
be less than three. Resolutions are reached by 
simple majority, unless otherwise provided by 
Law 2190/1920 as currently in force, or by the 
company’s Articles of Incorporation. In 2012, the 
BoD met 25 times. 

2.2 Composition of the Board of Directors

Pursuant to the provisions of the Articles of Incorporation, the BoD comprises nine to eleven members, who may or may not be 
shareholders in the company. Following the decision of the Ordinary General Assembly of Shareholders on June 15, 2012 the 
company’s BoD comprises 11 members. 
 
The BoD currently comprises two executive members and nine non-executive members, of whom four are independent. According 
to the Shareholders’ Agreement between the Hellenic Republic and Deutsche Telekom AG, the BoD comprises members proposed by 
Deutsche Telekom and the Hellenic Republic. 
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Pursuant to the provisions of the company’s Articles of Incorporation, the members of the BoD serve for a three year term. This term 
commences on the date each member is elected by the General Assembly of Shareholders and is terminated upon the completion of 
the Ordinary General Assembly of Shareholders of the year in which the three-year term has ended.

The table that follows lists the members of the BoD and their capacities, with dates of commencement of office and dates of 
termination of office of each one. 

ΟΤΕ BOARD OF DIRECTORS

NAME CAPACITY
DATE OF INITIAL COMMENCEMENT 

OF OFFICE AND MOST RECENT 
RE-ELECTION

TERMINATION OF 
OFFICE

Michael Tsamaz
Chairman and Managing Director, 

Executive member
Commencement 3/11/2010

Re-election 15/6/2012
2015

Dimitrios Tzouganatos
Vice-Chairman, Independent 

non-executive member
Commencement 23/6/2010

Re-election 15/6/2012
2015

Klaus Müller Non-executive member
Commencement 15/11/2011

Re-election 15/6/2012
2015

Claudia Nemat Non-executive member
Commencement 26/10/2011

Re-election 15/6/2012
2015

Efstathios Anestis Non-executive member
Commencement 23/6/2010

Re-election 15/6/2012
2015

Nikolaos Karamouzis Non-executive member
Commencement 23/6/2010

Re-election 15/6/2012
2015

Charalambos Mazarakis* Executive member Commencement 19/7/2012 2015

Michael Bletsas 
Independent non-executive 

member
Commencement 23/6/2010

Re-election 15/6/2012
2015

Panagiotis Tabourlos
Independent non-executive 

member
Commencement 17/6/2004

Re-election 15/6/2012
2015

Vassilios Fourlis Independent non-executive 
member

Commencement 23/6/2010
Re-election 15/6/2012

2015

Raphael Kübler** Non-executive member Commencement 23/5/2013 2015

Kevin Copp* Executive member
   Commencement 6/2/2009

Re-election 15/6/2012
19/7/2012

Timotheus Höttges** Non-executive member
Commencement 6/12/20112

Re-election 15/6/2012
23/5/2013

*Board member Mr. Kevin Copp handed in his resignation on 19/7/2012 and was replaced by Mr. Charalambos Mazarakis.
**Board member Mr. Timotheus Höttges handed in his resignation on 23/5/2013 and was replaced by Mr. Raphael Kübler.

BOARD OF DIRECTORS’ CVs

Michael Tsamaz 

Mr. Michael Tsamaz was appointed as Chairman and CEO of OTE on November 3, 2010. Michael Tsamaz joined the OTE Group in 2001 
and has been CEO of COSMOTE since 2007. Prior to COSMOTE, he assumed a number of senior roles within OTE, contributing to the 
turnaround of its international activities. He also served on the Board of Directors of many OTE and COSMOTE subsidiaries. Prior to 
joining OTE, Mr. Tsamaz assumed marketing, sales and general management functions of increasing responsibility in multinational 
companies, including vodafone Greece and Philip Morris Europe. Mr. Tsamaz holds a degree in Business Administration from the 
University of New Brunswick, Canada.
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Dimitrios Tzouganatos 
  
Mr. Dimitrios Tzouganatos, a lawyer with the Greek Supreme Court, was born in 1953 and is Professor of Law at the University of 
Athens, and a member of the Athens Bar. He is a graduate of the Universities of Athens (LL.B., 1976), Tübingen/Germany (Dr. iur., 
1982) and Michigan (LL.M., 1985). From December 1988 to June 2000 he worked as a lawyer. From October 2003 to July 2004 he 
served as Chief Legal Counsel in the OTE Group and from July 2004 until June 2006 as a General Director of Regulatory Affairs of OTE 
SA. Between June 1995 and March 1999 he was a Member and, between October 2000 and October 2003, Chairman of the Hellenic 
Competition Commission (National Competition Authority). From July 2006 to January 2008 he served as Chief Legal Counsel of EFG 
Eurobank.

Klaus Müller

Mr. Klaus Müller, born in 1965, has been a member of the Deutsche Telekom Group since 1997. Currently he holds the position 
of Senior vice-President for Strategy Execution and Performance Management in DT’s Board Area Europe. Until September 2011, 
he was COO of DT’s mobile telephony subsidiary in FYROM and Deputy CEO of DT’s fixed-line subsidiary in FYROM. Prior to that he 
was Executive vice-President for DT Group Regulatory Strategy and from 2000 to 2005 he served as Director of Magyar Telekom’s 
Wholesale Division. Mr. Müller holds a Diploma in Economics and a PhD in Political Economics from Nuremberg University, Germany.

Claudia Nemat

Ms. Claudia Nemat, born in 1968, has been a member of the Board of Management of Deutsche Telekom AG since October 2011 and is 
responsible for the Board Area Europe and the strategic steering of technology. Before joining Deutsche Telekom, she spent 17 years 
working for the consultancy McKinsey&Company. In her last position there, she was responsible for the high-tech sector in Europe, 
the Middle East and Africa. In addition, she was responsible for projects in the fields of information and communication technology 
integration (ICT), sustainable IT, as well as medical technology for international companies. As a consultant, Claudia Nemat also 
worked on corporate leadership and performance culture, as well as on questions regarding the influence of diversity on a company’s 
performance. She studied physics at the University of Cologne, where she also once taught at the department of theoretical physics 
and mathematics.

Efstathios Anestis

Mr. Efstathios Anestis was born in 1952 and he is an Electrical Engineer. He first worked at OTE in 1979 as a Telecommunications 
Technician. He worked in the field of telecommunications systems constructions of Long Distance and International Communications. 
He served as Secretary General and Chairman of the Greek Telecom Employees’ Federation (ΟΜΕ-ΟΤΕ), participating in many 
committees for the examination of human resources evaluation and business organization systems. As an employee representative 
he participated in the Economic and Social Council of Greece in Brussels (Telecommunications Team) and in the International 
Federation of Employees in Posts and Telecoms, where he was responsible for SE Europe. He served as Chairman of ΟΤΕplus, and 
was also Manager of ΟΤΕ Asset Management-Consulting. From 2002 to 2004 he served as Chairman of the Organization of Personnel 
Security of the Greek Public Power Corporation. Since 2006 he has been a member of the Executive Committee and of the Board 
of the Greek General Union of Employees. During the same time he has served as Deputy Secretary General and Press and Public 
Relations Secretary. 

Nikolaos Karamouzis

Mr. Nikolaos Karamouzis was born in 1952 and he is Professor at the University of Piraeus, Department of Banking and Financial 
Management. He holds the position of the Deputy Chief Executive Officer of Eurobank Group, Head of Eurobank group's Wholesale 
Banking activities [Corporate Business Activities (Global, Large Corporates, SMEs), Corporate Transaction Banking, Leasing & Factoring, 
Treasury & Capital Markets, Equity Brokerage & Investment Banking, Private Banking & Asset Management, Custody & International 
Payments, Economic, Market & Investment, Research, International Operations in Cyprus, Luxembourg, London & Turkey]. Mr. 
Karamouzis is Member of the Board of Directors of Eurobank Ergasias SA and several subsidiaries of Eurobank group in Greece and 
abroad. He also holds external board positions [Non-Executive Member of the Board of Directors of Hellenic Telecommunications 
Organization (OTE S.A.), vice – Chairman of the Board of Directors of the Hellenic Federation of Enterprises (SEv), vice-Chairman of the 
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Board of Directors of the Association of Greek Tourism Enterprises (SETE), Non-Executive Member of the Board of Directors of CHIPITA 
S.A., Non-Executive Chairman of the Board of Directors of GLOBAL FINANCE S.A., Chairman of the High Level Committee on Markets 
and Corporate Issues of the Hellenic Bank Association (HBA)]. He has served as Deputy Governor of the National Bank of Greece, 
responsible for Wholesale Banking activities, Global Markets and International Operations, Chairman of the National Investment Bank 
for Industrial Development, Deputy Governor of ETvA Bank, Director of Foreign Exchange Division of the Bank of Greece and Adviser 
to the Federal Reserve Bank of Cleveland (USA). Mr. Karamouzis holds a PhD in Economics from Pennsylvania State University, a 
Master's Degree in Economics from the American University (USA) and Bachelor Degree from the Economics University of Piraeus, 
Department of Economics.

Charalambos Mazarakis 

Mr. Charalambos Mazarakis has twenty years of professional experience, mainly in top management positions in Greece and abroad. 
Before his arrival at the OTE Group, on July 1, 2012 as the OTE Group Chief Financial Officer, Mr. Mazarakis had served as Chief Financial 
Officer of the National Bank of Greece Group, a company listed in the Athens and New York stock exchanges, and before that, between 
2008 and 2010, as Group CFO and a member of the Management Committee of the TITAN Group, a company listed in the Athens stock 
exchange. From 1999 to 2008, Mr. Mazarakis worked in executive-level positions at the vodafone Group. At first he was Group CFO 
and a member of the BoD in Greece (1999-2006). He then became company CEO in Hungary (2006-2007), returning to Greece in 
2007 as Chief Operating Officer and vice-Chairman of the BoD. Between 1997-1999, he was CFO and a member of the BoD at Georgia 
Pacific-Delica in Greece, while from 1992 to 1997 he worked at Procter & Gamble, where he was first Director of Economic Analysis in 
Greece and then Group Director of Economic Analysis at their European center in Brussels. Mr. Mazarakis holds a degree in Business 
Administration (with honors) from the University of Piraeus and an MBA from Ohio State University’s Fischer School of Business, where 
he was a Wielder Scholar and a teaching assistant in Finance. He was included in Europe’s 30 most distinguished CFOs under the age 
of 40 (2002, CFO Europe magazine).

Michael Bletsas

Mr. Michael Bletsas is a Research Scientist and the Director of Computing at MIT’s Media Lab, where he has been working since 
1996. He was one of the founding members of the “One Laptop Per Child” initiative, making significant contributions to the design 
and implementation of OLPC’s pioneering “XO” laptop, as well as to its Internet connectivity. He co-founded velti SA, a very 
successful mobile advertising and marketing company, and he has consulted for many companies in many different capacities. 
Over the years, he has implemented broadband access networks using cutting-edge technologies, including one of the earliest 
ADSL testbeds and various wireless technologies. He has been a frequent keynote speaker at international conferences and has 
been engaged in many civic activities. He holds an undergraduate degree in Electrical Engineering from the Aristotle University of 
Thessaloniki and an MSc degree in Computer Engineering from Boston University.

Panagiotis Tabourlos

Mr. Panagiotis Tambourlos is a graduate of the Piraeus University of Economics and holds a Master’s Degree in Business Administration 
from McGill University, Montreal. He worked as Financial Manager in various corporations, including Milchem International, Hilti SA, 
American Express and ICI. From 1990 to 2003 he worked for Warner Lambert SA, an affiliate of Pfizer where immediately prior to his 
departure he held the position of Regional Financial Manager for Europe, the Middle East and Africa. From June 2003 until April 2004 
he held the position of Chief Financial Officer of OTE SA. Since then he has been Financial Director of the Frigoglass Group. He is the 
Chairman of our Audit Committee as well as its financial expert.

Vassilios Fourlis

Mr. vassilios Fourlis was born in 1960 in Athens. He holds a Master’s Degree in Economic Development and Regional Planning from the 
University of California at Berkeley and a Master’s Degree in International Business from Boston University, Brussels. He is Executive 
Chairman of Fourlis Holdings SA and House Market SA (IKEA). He is also a member of the Board of Directors of Piraeus Bank, Titan SA 
and Frigoglass SA.
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Raphael Kübler
    
Mr. Raphael Kübler is Senior vice President Group Controlling at Deutsche Telekom AG where he is responsible for the financial 
planning, analysis and steering of the overall Deutsche Telekom Group as well as the financial management of central headquarters 
and shared services of the Deutsche Telekom Group, a position he has held since 2009. From 2003 to 2009, Mr. Kübler served 
as Chief Financial Officer of T-Mobile Deutschland GmbH, the mobile operations of Deutsche Telekom AG in Germany, where he 
executed various cost reduction programs, developed value-based steering mechanisms for sales and market investments and 
implemented a new service oriented culture in all customer facing finance operations. In the years 2000-2003 Mr. Kübler was 
Senior vice President Mergers & Acquisition of the Deutsche Telekom Group. Mr. Kübler presently serves on the supervisory boards 
of T-Systems International, T-Mobile USA, Inc. and Deutsche Telekom Kundenservices GmbH, the customer services subsidiary of 
Deutsche Telekom AG.

Timotheus Höttges
    
Mr. Timotheus Höttges, born in 1962, has been a member of the Board of Management of Deutsche Telekom AG responsible for 
Finance and Controlling since March 1, 2009. From December 2006 until his appointment as Chief Financial Officer, he was the Group 
Board of Management member responsible for the T-Home unit. In this position, he was in charge of fixed-network and broadband 
business, as well as integrated sales and service in Germany. Under his leadership, T-Home became the market leader in terms of new 
DSL customers and developed its Internet TV service, Entertain, into a mass-market product while at the same time stabilizing its 
profitability. After successfully implementing various cost-cutting programs at T-Home and in the European mobile communications 
subsidiaries, Mr. Höttges became responsible for the Group-wide Save for Service efficiency enhancement program. From 2005 
until being appointed to the Group Board of Management, Mr. Höttges headed European operations as a member of the Board of 
Management, T-Mobile International. From 2000 until the end of 2004, he was Managing Director, Finance and Controlling, before 
becoming Chairman of the Managing Board of T-Mobile Deutschland. He studied business administration at Cologne University, after 
which he spent three years with a business consulting company, latterly as a project manager. At the end of 1992, he moved to the 
VIAG Group in Munich. He became divisional manager in 1997 and, later, a member of the extended management board responsible 
for controlling, corporate planning, and mergers and acquisitions. As project manager, he played a central role in the merger of VIAG 
AG and VEBA AG to form E.on AG, which became effective on September 27, 2000.
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2.3 Selection, replacement and changes of the members of the Board of Directors

The persons participating in the Board of Directors have the required know-how and the scientific and professional proficiency that 
will guarantee the efficient operation of the BoD.

The members of the BoD may be re-elected ad infinitum and may be recalled at any time by the General Assembly of Shareholders. 
According to the company’s Articles of Incorporation as currently in force, in the event of resignation, death or any other reason of 
withdrawal of one or more than one Directors, prior to the expiration of their term, the Board shall, with at least five of the remaining 
Directors (present or represented), either elect replacement(s) for the remaining term of service of the Director(s) being replaced and 
under the same capacity (of executive, non-executive or independent Director) or continue the management of the business affairs 
and representation of the company without electing such replacement(s). In the event that the BoD elects a member in replacement 
of another independent member, the elected member must also be independent. Any such election(s) is announced at the next 
General Assembly of Shareholders (ordinary or extraordinary), which can replace the elected members, even if such announcement 

has not been included in the agenda of such 
General Assembly of Shareholders. The actions 
of the replacing Directors, thus elected, are 
valid even if their election is not approved at the 
General Assembly of Shareholders. 

The continued absence or non-representation 
of a Director at the meetings of the Board of 
Directors for more than six months is deemed to 
be equivalent to the resignation of such Director; 
the Board will resolve thereupon at its first 
meeting immediately after the resignation has 
taken effect. 

Any Director’s notice of resignation must be 
written and takes effect upon its reception by the 
company, without prior approval.

2.4 Remuneration policy of the members of the Board of Directors

The terms and conditions under which the members of the BoD receive remuneration, compensation and benefits in exchange for 
their services are proposed by the BoD and approved by the General Assembly of Shareholders. In cases where the members of 
the BoD are employed with the company, they receive the compensation provided under their employment contract and are not 
eligible for the remuneration, compensation and benefits paid to the other members of the BoD.

For the fiscal year 2012, the Ordinary General Assembly of Shareholders on June 15, 2012 approved:
 –  The remuneration of the members of the BoD for their participation in its meetings as follows: €2,000 net per month, independ-

ent of the number of meetings 
 –  The remuneration of the Chairman and the members of the Audit Committee for their participation in the Committee’s meet-

ings as follows:
a)   Chairman: €1,200 net per meeting
b)   Members: €960 net per meeting

 –  The remuneration of the Chairman and the members of the Compensation and Human Resources Committee for their participa-
tion in the Committee’s meetings as follows: €480 net per meeting
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Moreover, following a resolution of the General 
Assembly of Shareholders, OTE assumes the 
travel and sojourn expenses of the BoD members 
(from and to their country of residence) for their 
participation in the OTE BoD meetings and in 
the meetings of the BoD Committees, provided 
that these expenses are not covered by their 
employers, as follows:
–  In the event of air travel, the expense of a 

business class fare will be covered for flights 
that are over four hours long and an economy 
class fare for flights that are less than four 
hours long 

–  OTE will cover sojourn expenses at the 
meeting location of up to two overnight stays 
per trip.

The Regulation of Operation of the BoD is available at: 
https://www.ote.gr/web/guest/corporate/ir/corporate-governance/transparency-information/regulations

2.5 Briefing of the members of the Board of Directors by the Management

Following the applicable practices, the members of the BoD are informed of corporate matters during the meetings of the BoD or 
on the sidelines of the discussion of the agenda items, as well as at any time relevant information exists, through the Chairman’s 
communication with the members (through relevant information briefs). 

2.6 Committees of the Board of Directors

Audit Committee

In April 1999, OTE’s management established an Audit Committee. According to article 37 of Law 3693/2008, the members of the 
Audit Committee are nominated by the General Assembly of Shareholders. At least one member must have proven experience in the 
field of accounting and auditing. The Audit Committee of the company consists of three independent non-executive members of the 
Board of Directors, one of which is appointed as Chairman. The role of the Committee is to supervise the company’s Internal Auditors 
and to assist the Board of Directors in the latter’s supervisory responsibilities (monitoring the financial information published by the 
company, evaluating and controlling the internal audit systems, and assessing and coordinating the auditing process and control 
procedures, in accordance with applicable law). 

In 2012, the Audit Committee dealt with all issues provided in its Regulation, including, among others:
 –  The approval and monitoring of the company’s Internal Audit activities
 –  The assessment of the accuracy and consistency of the company’s Financial Statements
 –  The assurance of the Chartered Auditors’ independence, in relation to the services provided by the latter to the OTE Group of 

companies
 –  The expression of opinion on the appointment of Chartered Auditors
 –  The handling of complaints and accusations.
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Also in 2012, the Audit Committee surveyed the trimonthly Regulatory Compliance reports and the assessment of the results of 
the Internal Control System (ICS).

The Audit Committee holds four ordinary meetings every year, following the preparation of the quarterly financial statements and 
prior to their publication. Whenever necessary, the committee may also hold extraordinary meetings. The Audit Committee meets in 
quorum and convenes lawfully when its Chairman plus one member are present. In the event of such quorum, the third member may 
be represented by the Chairman of the Audit Committee or by the member that is present. Resolutions of the Audit Committee are 
passed by an absolute majority of the entire composition. 

During 2012, the Audit Committee held 12 meetings. The members of the Audit Committee were Messrs. Panagiotis Tabourlos 
(Chairman – Expert on Financial Matters), Dimitrios Tzouganatos (Member) and vassilios Fourlis (Member). 

The Audit Committee Regulation is available at: 
https://www.ote.gr/web/guest/corporate/ir/corporate-governance/transparency-information/regulations

Compensation and Human Resources Committee

OTE’s BoD established the Compensation and Human Resources Committee in 2004. This Committee is appointed by the company’s 
BoD and consists of a minimum of three members, at least two of which are non-executive. The Chairman of the Committee is also 
appointed by the BoD. The Committee’s main duties, as set out in its Regulation, are the following:

 –  Setting the principles of the company’s human resources policy to guide the relevant decisions and practices of the Management
 –  Defining the company’s compensation and remuneration policy
 –  Approving the plans concerning compensation, benefits, stock options and bonuses
 –  Proposing to the BoD the compensation and benefits of the Managing Director
 –  Studying and processing issues related to the company’s human resources
 –  Setting the principles of Corporate Responsibility policies.

The Compensation and Human Resources Committee submits proposals to the BoD on matters related to the responsibilities of the 
Committee; the BoD either approves these proposals or refers them to the General Assembly of Shareholders whenever matters 
ought to be resolved by the General Assembly of Shareholders. Along these lines, in 2012, the Compensation and Human Resources 
Committee handled the following:

 –  The implementation of the Agreement for the provision of Independent Services of the CEO of OTE  
 –  The definition of (a) the separate objectives for the years 2012 and 2013 of the Long-term Incentive Plan of OTE SA’s CEO for the 

three-year period 2011-2013, and (b) the separate objectives for the years 2012, 2013 and 2014 of the Long-term Incentive 
Plan of OTE SA’s CEO for the three-year period 2012-2014.

 
During 2012, the Compensation and Human Resources Committee met twice and its make-up was as follows: From October 2011 to 
July 2012, its members were Messrs. Nikolaos Karamouzis (Chairman), Kevin Copp and Ms. Claudia Nemat. From July 2012, following 
the resignation of Mr. Kevin Copp, to the present, its members are Messrs. Nikolaos Karamouzis (Chairman), Ch. Mazarakis and Ms. 
Claudia Nemat.

The Regulation of Operation of the Compensation and Human Resources Committee is available at: 
https://www.ote.gr/web/guest/corporate/ir/corporate-governance/transparency-information/regulations
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The participation of each member of the BoD in the BoD’s meetings and in the meetings of its Committees during fiscal year 2012 
is presented in the following table:

PARTICIPATION OF THE BoD MEMBERS IN THE MEETINGS OF THE BoD AND ITS COMMITTEES (2012)

BoD Audit Committee
Compensation & 

Human Resources 
Committee

Capacity Members
Executive
member

Non-executive 
member

Independent 
member

* **  * ** *

Chairman
Michael 
Tsamaz 

X 100%

Vice-Chairman 
Dimitrios 

Tzouganatos 
X X 100% X 100%

Member
Charalambos 
Mazarakis***

X 100% X
-

*****

Member
Timotheus 

Höttges****
X 100%

Member
Klaus 

Müller****
X 100%

 Member
Claudia 

Nemat****
X 100% X 100%

Member
Efstathios 

Anestis 
X 100%

Member
Nikolaos 

Karamouzis 
X 100% X 100%

 Member
Michael 
Bletsas 

X X 100%

Member
Panagiotis 
Tabourlos

X X 100% X 100%

 Member
Vassilios 
Fourlis

X X 100% X 100%

Member Kevin Copp*** X 100% X
100%
*****

* The column depicts the percentage of each member’s participation, since they are invited, in the BoD meetings and in the meetings of its Committees, according to 
the total number of meetings that were held during the tenure of each member. Members not able to attend a meeting participated through a representative. It is 
noted that, during 2012, changes occurred in the make-up of the BoD.
** The symbol “Χ” in the column indicates that the BoD member is also a member of a BoD Committee.
*** Board member Mr. Kevin Copp handed in his resignation on 19/7/2012 and was replaced by Mr. Charalambos Mazarakis.
**** It should be clarified that BoD members Messrs. Timotheus Höttges, Klaus Müller and Ms. Claudia Nemat were not invited and did not participate – with their 
consent and in order to avoid a conflict of interest, given their employment by Deutsche Telekom – in 3 of the 25 meetings that were held during 2012, because of 
the subject which was discussed in those 3 meetings. In addition, it is noted that board member Mr. Timotheus Höttges handed in his resignation on May 23, 2013 
and was replaced by Mr. Raphael Kübler.
***** The 2012 meetings of the Compensation and Human Resources Committee were all held before July 2012, when Mr. Kevin Copp was still a member. No meetings 
were held in 2012 after Mr. Charalambos Mazarakis replaced him.
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2.7 Conflict of interest of the members of the Board of Directors

With regard to the conflict of interest of the members of the BoD, reference is made in specific company regulations and policies:

a) In the Internal Operations Regulation: The Regulation refers to the monitoring of significant transactions and financial activities 
between the members of the BoD and employees of the company that carry out managerial duties on the one hand, and significant 
customers or vendors of the company on the other, as well as the monitoring of transactions with shares issued by OTE and derivatives 
of other financial instruments linked to them.
b) In the policies that have been adopted as part of the Compliance Management System of the OTE Group. In particular, the 
Compliance Management System is based on the following principles:

 –  Customer focus 
 –  Respect and Integrity: The Compliance Management System defines the limits and conduct instructions for OTE employees in 

order for the Group to comply with the law and OTE’s internal policies and regulations, so as to avoid liability risks and the risk of 
losing the Group’s reputation. In addition, an effective Compliance Management System promotes transparency in the operations 
of the Group’s Management, its Auditing Committees, in order for them to engage in the appropriate corporate conduct, which 
complies with the framework of national and international regulatory ordinances

 – Fair play and transparency
 –  Team spirit and professionalism 
 –  Credibility.

The policies of the Compliance Management System that concern the conflict of interest are as follows:
1. OTE Group’s Code of Ethics: the Code dictates that the members of the BoD, the employees and the company’s contractors must 
operate according to local legislation, the basic principles of corporate behavior and the company’s internal policies. In particular, the 
Group’s Code of Ethics describes the behavior requirements related to integrity with regards to the following: 

 –  In business relations: relations with customers, competitors, suppliers, and third parties
 –  In information management
 –  In the prevention of conflict of interest: the employees’ personal interest should not conflict with the interest of the OTE Group. 

Accordingly, the OTE Group Code of Ethics prevents conflict of interest arising from secondary employment (which goes against 
the interest of OTE Group), from private investments (participation in the share capital of competitors or business partners of 
OTE Group which would allow the exercising of business influence and be contrary to the Group’s interest), or from the personal 
utilization of the company’s assets (the personal use of assets of companies belonging to the OTE Group is forbidden, unless 
otherwise prescribed by the law, by group or individual contracts, or by business procedures and regulations).

2. Code of Ethics for Senior Financial Officers.
3. OTE Group’s Policy on the prevention of conflict 
of interest and on the combating of corruption: 
The OTE Group has adopted certain policies which 
define the requirements of each company beyond 
the limits set by the law and contribute to defining 
more straightforward rules of conduct for OTE 
Group employees and members of its corporate 
bodies. This particular policy is binding for all OTE 
employees and companies connected to OTE, for 
the members of Management, the executives, 
the members of the Boards of Directors, and the 
members of any committees set up by these 
companies. The principles of this Policy also apply 
to and are binding for any other individual who 
offers any kind of service to the aforementioned 
companies, regardless of their relationship to said 
companies.
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4. OTE Group’s Policy on the acceptance and offering of corporate gifts: Pursuant to this policy, the offering of a gift – regardless of 
its nature or value – is regulated as follows: 

 –  Employees (including the members of the BoD) should never explicitly ask for any gifts from a business partner in order to carry 
out or omit their duties or give the business partner the impression that they are expecting to be offered a gift

 –  Gifts, invitations, etc. should not be accepted if they are sent to the business partner’s home address
 –  Gifts should not be accepted if the employee knows or expects that the business partner, by offering or promising a gift, expects 

or hopes for preferential treatment by said employee in regard to a business decision or an official act
 –  Gifts should not be accepted if, in the view of an independent third party, the nature, the value and the timing of the offered or 

promised gift could raise suspicions of undue influence regarding a business decision or an official act. 

Regarding the offering of gifts, regardless of their nature or value: 
 –  No gift should be offered or promised to business partners in connection with their competences if they have previously explicitly 

requested gifts or implied that they expect to be offered gifts
 –  Gifts, invitations, etc. should be sent to the receiver’s business address
 –  Gifts should not be offered or promised to business partners for the purpose, the expectation or the hope of influencing them 

regarding a business decision or an official act to the benefit of the OTE Group
 –  Gifts should not be promised or offered to business partners if they violate or circumvent the bylaws or policies of the business 

partner. When in doubt, the OTE employee should pose the necessary questions before sending the invitation
 –  Gifts should not be promised or offered to business partners if the nature, the value and the timing of the offered or promised 

gifts could objectively, by a third party, be seen as unduly influencing a business decision or official act. 
5. OTE Group’s Policy on organizing corporate events.
6. OTE Group’s Policy on donations and sponsorships.
7. OTE Group’s Anti-Fraud policy.

Other corporate policies also include anti-fraud clauses (e.g., Procurement Regulation).

c) In the practices implemented in the company, according to which OTE must be notified of any participation of the BoD members 
in the share capital of other companies that exceed 10%.
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3 .  M A N A G E M E N T  T E A M
3.1 Managing Director 

The Managing Director is the company’s Chief Executive Officer, supervising all operational units and divisions. The Managing Director 
has the responsibilities that the BoD delegates to him. The BoD, according to the Articles of Incorporation as in force, may delegate 
to the Managing Director the authority and power to decide upon and to represent the company on any matter pertaining to the 
administration of company affairs.

In this context, the BoD has indicatively delegated to the Managing Director the authority to:
 –  Participate, represent and bind the company in all General Assemblies of Shareholders of affiliated companies and in all of its 

relations vis-à-vis affiliated companies
 –  Decide upon and execute agreements, the value of which does not exceed the level determined by the BoD
 –  Decide upon the company’s internal organization, personnel development issues and realization of the company’s objectives
 –  Define the agenda of the BoD and submit proposals, in line with the company’s objectives
 –  Represent and bind the company in issues related to the negotiation and conclusion of collective labor agreements
 –  Represent the company before any authority

The Managing Director of the company today is Mr. Michael Tsamaz.

3.2 Members of the Management team

Aiming to ensure the effective management and operation of the company, the company’s Articles of Incorporation prohibit the 
members of the Board of Directors and their relatives (up to 2nd degree), executive Officers and their relatives (up to 2nd degree) 
and the company’s personnel in general from:

 –  Engaging, occasionally or consistently, for their own benefit or for the benefit of others, in commercial activities that are similar 
to those of the company, without the prior consent of the General Assembly of Shareholders

 –  Serving as members of the Board of Directors, executive officers, employees, or agents of other companies with objectives that 
are similar to those pursued by OTE

 –  Participating in unlimited/general partnerships or holding a substantial interest in the share capital of other companies whose 
activities are similar to those of OTE
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The members of the Management team during the period 2012-2013 are presented in the following table:

MEMBERS OF THE ΟΤΕ MANAGEMENT TEAM

NAME CAPACITY

Michael Tsamaz Chairman and Managing Director

Zacharias Piperidis OTE Group Chief Operating Officer

Charalambos Mazarakis OTE Group Chief Financial Officer

George Athanasopoulos OTE Group Chief Information Technology Officer

Aristodimos Dimitriadis OTE Group Chief Compliance, ERM and Insurance Officer

Eirini Nikolaidi
Executive Director of Legal and & Regulatory Affairs of OTE Group 

Legal Counsel of ΟΤΕ and OTE Group

Elena Papadopoulou OTE Group Chief Human Resources Officer

Maria Rontogianni OTE Group Chief Internal Audit Officer

Ioannis Konstantinidis Chief Strategic Planning and Transformation Officer

Stefanos Theocharopoulos
OTE Group Chief Technology and Operations Officer, 

Fixed & Mobile Telephony 
As of 1/4/2013

Kostas Liamidis
OTE Group Chief International Operations Officer

Chief Technology and Operations Officer
 (From 15/12/2012 to 31/3/2013)

Elias Drakopoulos
Chief Technology and Operations Officer 

To 14/12/2012 

Kevin Copp
OTE Group Chief Financial Officer 

To 30/6/2012

MANAGEMENT TEAM CVs 

Michael Tsamaz
(Mr. Tsamaz’s Cv appears in the “Board of Directors Cvs” section.)

Zacharias Piperidis

Mr. Zacharias Piperidis has held the position of OTE Group Chief Operating Officer since February 2011. He has been COSMOTE 
Group’s Chief Commercial Officer since November 2007. Ηe has long experience in the telecoms sector, which he has served 
for more than 17 years. He has worked in fixed and mobile telephony both in commercial and technical fields for various 
companies (vodafone Greece, O2 Germany, ΟΤΕ Investments, Romtelecom Romania, Wind Greece). He holds a BSc in Electrical 
Engineering from the National Technical University of Athens and an MSc in Communications & Signal Processing from the 
Imperial College of Science, Technology & Medicine, London. He also holds an MBA from the Heriot-Watt University of Edinburgh 
Business School. 
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Charalambos Mazarakis
(Mr. Mazarakis’s Cv appears in the “Board of Directors Cvs” section.)

George Athanasopoulos
 
Mr. George Athanasopoulos has held the position of OTE Group Chief Information Technology Officer since February 2011. He has 
been the General Director of COSMOTE’s Operations and IT Systems since October 2007. He joined the OTE Group in 2002 as OTE 
Investments’ Information Management Executive Director and since September 2006 he has held the position of Operational Support 
Executive Director for OTEGLOBE. Prior to that, he worked for Atos Origin and vodafone, Greece. He holds a BSc in Economics from the 
University of Athens (1991) and an MSc in Computing from Cardiff University, UK (1993). 
 
Aristodimos Dimitriadis
 
Mr. Aristodimos Dimitriadis assumed the position of OTE Group Chief Compliance Officer in January 2010. He is Head of Internal 
Audit and Compliance for the COSMOTE Group and has been a member of the executive team of COSMOTE since 2005. Prior to his 
employment with COSMOTE Group, he worked for many years in the banking sector, first at ABN AMRO and later at FBB-First Business 
Bank as Internal Audit Officer. He holds a BA in Economics and Politics and an MBA from Kent University, UK. He is a Certified Internal 
Auditor, as well as a Certified Financial Services Auditor according to the International Institute of Internal Auditors. 

Eirini Nikolaidi
 
Μs. Eirini Nikolaidi has held the positions of OTE and OTE Group Legal Counsel and Executive Director of Legal and Regulatory Affairs 
of OTE Group since January 19, 2011. She is also the Legal Counsel, Competition and Legal Affairs General Director at COSMOTE. She 
joined OTE in 1996 as an expert in telecommunications and then joined COSMOTE as Legal Counsel when the company was founded. 
She holds a Law degree from the University of Athens and a Master’s Degree (LL.M.) in International Business Law from the University 
of London (UCL), where she specialized, among other subjects, in International Finance and International Trade Law. 
 
Elena Papadopoulou
 
Ms. Elena Papadopoulou has held the position of OTE Group Chief Human Resources Officer since December 2011. She has been Chief 
Human Resources Officer of COSMOTE since 2008. She joined COSMOTE in October 2005 as Human Resources Director. Prior to that, 
she had worked in the Financial Division of Shell Hellas S.A and as Human Resources Manager at Kraft Foods International. In the past 
10 years she has worked as Human Resources Director and served as a member of the Executive Committee of Mercedez Benz Hellas, 
P.N. Gerolymatos and Praktiker Hellas of the Metro Group. 
 
Maria Rontogianni 
 
Ms. Maria Rontogianni holds a Bachelor's of Science degree in Public Accounting and Marketing from the College of Business at 
Fordham University of New York. Ms. Rontogianni has worked in the auditing profession in various industries and has held several roles 
including regulator and consultant positions for the past nineteen years. She began her career at the National Futures Association, 
a self-regulatory organization for the U.S. futures industry. Ms. Rontogianni then moved to the financial services industry, where 
she audited the emerging markets, foreign exchange and commodities businesses, as vice President of J.P. Morgan and later for 
the Private Banking business of J.P. Morgan. Upon moving to Athens in late 2001, Ms. Rontogianni worked as a consultant for Arthur 
Andersen before assuming the position of Internal Auditor at Lamda Development, S.A. (a member of the Latsis Group of companies) 
listed on the Athens Stock Exchange, specializing in the development, investment and management of real estate in Greece and 
South-Eastern Europe. Before joining OTE, Ms. Rontogianni was the Director of Internal Controls and Revenue Assurance at WIND 
Hellas Telecommunications, S.A., where she headed the Internal Audit department and developed the procedures and tools necessary 
for Risk Management and Revenue Assurance monitoring. As of September 2009, Ms. Rontogianni has held the position of Chief 
Internal Audit Officer at OTE.



29

Ioannis Konstantinidis
  
Mr. Ioannis Konstantinidis was appointed Chief Transformation Officer in June 2011. He has held various senior managerial positions 
at OTEGLOBE, an affiliated company of the OTE Group, over the past 11 years. In particular, he held the positions of Operating 
Technology Officer, Operating Commercial Officer and Chief Operating Officer, while at the same time he is a member of the Board 
of Directors of the company. Prior to the OTE Group, he worked for Global One Hellas SA, where he was head of the Technical 
Department. He holds a degree in Electrical Engineering from the National Technical University of Athens, with a specialization in 
Telecommunications. 
 
Stefanos Theocharopoulos 
 
Mr. Stefanos Theocharopoulos assumed the position of OTE Group Chief Technology & Operations Officer in Fixed and Mobile 
Telephony in 2013. He has been COSMOTE Romania CEO since January 2008 and Romtelecom CEO since July 2011. He has held the 
position of OTEGlobe Business Development Executive Director, OTE Investment Services Executive Technology Director, as well as 
BoD member in a number of OTE Group companies. He holds a BEng in Electronic Engineer from Sussex University as well as a M.S. in 
Mobile & Satellite Communications from the University of Westminster.
  
Kostas Liamidis
 
Mr. Kostas Liamidis has been the OTE Group’s Chief International Operations Officer since February 2011. From December 2012 to 
March 2013 he served as Chief Technology and Operations Officer. Mr. Liamidis came to COSMOTE as Deputy Commercial Director 
when the company was founded, in 1996. In early 2000 he was appointed Chief of Network Sales. In May 2003 Mr. Liamidis assumed 
the duties of Chief Commercial Officer. He began his career at OTE and later served as a senior executive of the Organization’s 
Commercial Department. Mr. Liamidis holds a degree in Physics and Mathematics from the University of Ioannina. 
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3.3 Stock-Option Plan for executives

According to OTE SA’s Stock Option Plan as in force, which was introduced in 2008 during the Repeated of the 56th Ordinary General 
Assembly of Shareholders of July, 9 2008, executives of OTE SA and of its affiliates, as defined by article 42e of Law 2190/1920, as 
well as executives of the COSMOTE Group, were granted Basic and/or Additional Options of OTE. 

The maximum number of Options to be granted (from 15,500,000 to 22,100,000) was decided during the Annual Ordinary General 
Assembly of Shareholders of June, 23 2011, which approved the modification of the terms of the Plan currently in force. The duration 
of the Plan, in regard to the granting of Options, is three years as of 2008 (first granting) to the end of 2010 (last granting). 
Participants in the Plan are the following: 

1. The Chief Executive Officer, the Executive Officers, the Deputy Executive Officers, the Legal Counsel, the Directorate Heads, 
the Heads of OTE SA’s Subdivisions / Complexes. 

2. The Chief Executive Officers of the following companies which are affiliated to the company according to Article 42e of Law 
2190/1920:

 – ΟΤΕ Globe
 – ΟΤΕ Estate and 
 – RomTelecom S.A.

3. Executives of COSMOTE and the companies of the COSMOTE Group, as follows: 
 – COSMOTE Executives: The Chairman of the BoD, the CEO, any existing Deputy CEO, Legal Counsel, General Managers,  

 Managers, Assistant Managers and COSMOTE Supervisors
 – Executives of COSMOTE’s mobile telephony subsidiaries abroad: CEOs, Legal Counsels, General Managers, and Managers of  

 COSMOTE’s mobile telephony subsidiaries abroad
 – Germanos Group Executives: 

• Executives of COSMOTE’s subsidiary Germanos whose rank corresponds to that of COSMOTE General Manager, Manager, 
Assistant Manager or Supervisor, as such correspondence of rank is defined by COSMOTE

• Executives of Germanos’s subsidiaries abroad, whose rank corresponds to that of General Manager or Manager of 
COSMOTE’s mobile telephony subsidiaries abroad, as such correspondence of rank is defined by COSMOTE

• The General Manager of Germanos’ subsidiary E-vALUE
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The Basic Options (granted once to Executives when they join the Plan for the first time and not granted again while it is in force) 
and the Additional Options (granted on an annual basis to Executives who have already been granted Basic Options) were granted 
according to the terms and conditions of the Plan. 

The final year to exercise options to purchase rights to shares that have been converted to definitive rights to acquire OTE shares is 
2016.
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4 .  S H A R E H O L D E R S
4.1 General Assembly of Shareholders

In accordance with Corporate Law 2190/1920 as currently in force and OTE’s Articles of Incorporation, the General Assembly of 
Shareholders is the company’s highest ranking body and may resolve upon all matters of the company unless otherwise stated in 
the company’s Articles of Incorporation. The General Assembly of Shareholders convenes at the call of the Board of Directors in an 
ordinary session once a year, within six months of the end of the previous fiscal year, whereby the annual financial statements are 
approved, and certified accountants and members of the Board of Directors are absolved of any potential indemnity. The Board of 
Directors may also convene extraordinary General Assemblies of Shareholders whenever necessary. 

Law 3884/2010, which incorporates into Greek national law Directive 2007/36/ΕC of the European Parliament and the Council of July 
11, 2007, on the exercise of certain rights of shareholders in listed companies, brought about changes in the content of the invitation 
to the General Assembly, in the information which is posted on the company’s webpage, as well as in the participation process of the 
company’s shareholders in the General Assembly. 

The General Assembly of Shareholders is in quorum and convenes validly when 1/5 
of its share capital is present or represented, except for issues specified explicitly 
in the law and the company’s Articles of Incorporation, when a special quorum is 
required, i.e., 2/3 of the company’s share capital. In this case, according to Article 
20 of the company’s Articles of Incorporation, the General Assembly is in quorum 
and may validly convene to discuss the agenda if 2/3 of the company’s share 
capital is represented with regard to matters relating to the:
– Merger or dissolution of the company
– Increase or decrease of the share capital, with the exception of cases which are 

governed by different provisions under the law or the Articles of Incorporation 
in force 

– Issue of bond loans 
– Amendment of the manner of allocation of profits 
– Increase of shareholder obligations
– Limitation or cancellation of the pre-emption rights of existing shareholders 

in the event of share capital increases by means of payment in cash or 
contributions in kind 

– Amendment of the special majority of the Board of Directors provided in Article 
6 paragraph 1 of the present Articles of Incorporation 

– Modification of Article 20 of the company’s Articles of Incorporation.   

In absence of a quorum, the first Repeated General Assembly of Shareholders convenes. On issues that may be resolved by simple 
quorum, the Repeated General Assembly of Shareholders convenes validly, irrespective of the present or represented capital. For 
issues that require a special quorum, at least 1/2 of the company’s share capital must be present or represented, otherwise the 
General Assembly of Shareholders is repeated again, in which case 1/5 of the company’s share capital must be present or represented. 
Resolutions on issues that call for a simple quorum are passed by absolute majority. Resolutions on issues that call for a special 
quorum are passed by a majority of 2/3 of those present or represented.

4.2 Minority shareholders rights

According to the company’s Articles of Incorporation, the shareholders have the rights specified by Law 2190/1920 as currently in 
force. Concisely, the rights of the minority interest holders are: 

 – Request of adoption of a certain resolution by roll-call vote in the General Assembly of Shareholders 
 – Annulment of the resolutions of the General Assembly of Shareholders 
 – Deferment of a resolution of the General Assembly of Shareholders 
 – Objections to the decision making process by the General Assembly of Shareholders 
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– Exercise of indemnification claims of the company against 
the members of the BoD due to the management of its 
corporate affairs 

– Management control 
– Convocation of Extraordinary General Assembly of 

Shareholders 
– Request for the inclusion of additional items in the Agenda 

of the General Assembly 
– Request for submission of draft resolutions for the items 

included in the initial or revised agenda of the General 
Assembly 

– Request for the submission of specific information with 
respect to company matters, to the extent that these are 
useful for the actual assessment of the items of the agenda 

– Request for the submission of information with respect to 
the course of company affairs and the financial situation of 
the company. 

4.3 Allocation of profits and payment of dividend

According to the company’s Articles of Incorporation, allocation of profits is conducted according to the provisions of the law as in 
force.

Shareholders are eligible to receive dividends following the approval of the annual financial statements by the Ordinary General 
Assembly of Shareholders. Dividends, as approved by the General Assembly of Shareholders, are paid to shareholders in accordance 
with Law 2190/1920 as in force, the Athens Stock Exchange Regulation as in force, and the company’s Articles of Incorporation.

A history of OTE’s dividends is presented in the table below:

O παρακάτω πίνακας παρουσιάζει ένα ιστορικό διανοµής µερισµάτων από τον ΟΤΕ:FISCAL YEAR DIVIDEND IN EUROS PER SHARE AGA RESOLUTION DATE

1999 0.60 29 June 2000

2000 0.70 26 June 2001

2001 0.70 19 June 2002

2002 0.70 30 June 2003

2003 0.35 17 June 2004 

2004 - 16 June 2005

2005 - 22 June 2006

2006 0.55 21 June 2007

2007 0.75 26 June 2008

2008 0.75 24 June 2009

2009 0.19 16 June 2010

2010 0.1179 23 June 2011

2011 - 15 June 2012

2012 - Subject to approval by the AGA of 2013
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5 .  C O N T R O L  M E C H A N I S M S
5.1 Internal audit

The company has an independent Internal Audit Department which, among others, ensures the continuous and effective operation of 
the Internal Audit System that includes control mechanisms and procedures which cover the full scope of the company’s activities. 

The operation of the Internal Audit Department is based on the legislative framework defined by Law 3016/2002, with its amendments 
in force, as well as on the Internal Audit’s Articles of Association and the international standards of the Institute of Internal Auditors 
(IIA).  

In 2012, Internal Audit carried out all audits included in the Annual Audit Plan which has been approved by the Audit Committee, as 
well as special audits upon Management’s request. Moreover, Internal Audit successfully participated in the common audit program 
of the Deutsche Telekom Group, as part of the technical know-how exchange among the Group’s companies. The drafting of the 
Audit Plan is based on the results produced by the identification and assessment of the risks according to the methodology observed 
on a Group level, as well as on issues that have been pinpointed by Management. The results of the audits as the evaluation of the 
efficiency of the Internal Audit System are made known to Management and are systematically monitored by the Audit Committee. 
Furthermore, towards attaining the objectives of Internal Audit, the company finalized the planning of the updating of the procedures 
and the IT support system of Internal Audit, in order to continuously ensure the quality of the auditing activity, while at the same 
time satisfying all the provisions of Internal Audit’s international standards, as stipulated by the Institute of Internal Auditors (IIA).
 

Internal Audit’s objectives for 2013 concern the following: 
 –  Successful implementation of the Annual Audit Plan 
 – Participation in and realization of the common audits which will be carried out at the same time, across all companies of the 

Deutsche Telekom Group
 –  Realization of updated procedures towards optimizing the operation of internal audit  
 –  Application of the new IT system for the support of internal audit processes, based on the one used by the Group
 –  Leveraging on the technical know-how and best practices of the Group’s companies 
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5.2 External audit

The company’s regular audit is carried out by certified auditors. To this end, every year, the Ordinary Assembly of Shareholders 
approves the appointment of an auditing firm or a consortium of auditors to audit the company’s financial statements and business 
operations over a specific period.

OTE’s Ordinary General Assembly of Shareholders in June 2012 agreed to assign the regular audit of the 2012 financial statements 
to the firm PRICEWATERHOUSECOOPERS S.A. The fee for the audit of the stand-alone and consolidated financial statements was set 
at €478,000.

5.3 Risk management  

Risk management in OTE Group is an ongoing procedure 
towards the timely identification, assessment, management 
and disclosure, as well as the controlling of risks. The main goal 
is to preserve the existence and the future business success 
of the Group’s companies. Consequently, the existence of an 
Enterprise Risk Management System is a fundamental element 
of value-based corporate administration, given that it supports 
the efforts to assure business success in a viable manner. 

Therefore, risk management implies the adequate identification 
of business risks as a basis on which decisions are taken. 
Within this framework, a risk is uncertainty in terms of future 
developments. In order to distinguish between positive and 
negative consequences as the result of a possible divergence 
from an anticipated outcome, positive consequences are 
usually called opportunities, while negative consequences are 
called risks. 

The operation of the OTE Group’s Enterprise Risk Management 
System is based on the Internal Controls System model, which 
was developed by the Committee of Sponsoring Organizations 
of the Treadway Commission (COSO) and is recognized by the 
US Securities and Exchange Commission (SEC), and on the ISO 
31000 “Risk management – Principles and guidelines” model, which is applied worldwide.

Types of risks

The OTE Group’s Enterprise Risk Management System classifies risks as strategic, operational and financial:
 –  Strategic risks are the kind that endangers the attainment of long-term corporate goals. Strategic risks stem from decisions 

such as which business activities should be conducted, with which customers, in which markets. These types of risks are usually 
the subject of fundamental long-term business decisions, which influence a company’s strategy, course and prospects. The risk 
sources that decisively influence the success of these decisions are demographic, economic, political, legal, regulatory and tech-
nological developments

 –  Operational risks are the type that occurs primarily during the conducting of basic business activities. As a rule, they are the result 
of decisions made within a company. In this case, the focus is on the procedures of providing services, information and commu-
nication. Risk sources may include human error, system malfunctions or omissions in management and control procedures
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 –  Financial risks occur because a company owns or uses financial instruments. The risk sources include mainly the risk of fluctu-
ations in the market price of exchange rates, interest rates, liquidity and commodity prices. They also include credit risks. What 
distinguished financial risks from strategic and operational risks is their relation to basic business activity. Financial risks occur 
after making a decision regarding an underlying transaction and the company’s participation in it. 

Roles and Competencies 

The Audit Committee is responsible for the monitoring of the efficient operation of the company’s internal audit and risk management 
systems. The Corporate Governance Committee* identifies the strategic issues that concern corporate governance and provides 
support on issues of risk and compliance. Its permanent members are the OTE Group General Counsel, Executive Director of Legal and 
Regulatory Affairs, the OTE Group CFO, the OTE Group Chief Officer of Human Resources, the OTE Group Chief Internal Audit Officer 
and the OTE Group Chief Compliance, ERM & Insurance Officer. If it is deemed necessary, executives from other organizational units 
are invited to participate.   

The business supervisors and the operations supervisors of the OTE Group’s units (e.g., a project manager, anyone in a position of 
responsibility, members of the BoD) are responsible for identifying risks and managing them in their areas of responsibility. This 
responsibility covers the identification, assessment and management of risks as part of the business unit’s risk management. 

The OTE Group Compliance, ERM & Insurance General Directorate is responsible for the continuous development of the timely warning 
and risk management system; it also publishes models to be applied throughout the Group, in order for their application to be 
ensured methodically and consistently. The OTE Group Compliance, ERM & Insurance General Directorate is also responsible for 
the insurance strategy that concerns the entire Group and the monitoring of the adequacy and coverage of the Group’s insurance 
contracts in general. Those in charge of risk management are the people an employee communicates with for any query regarding 

risk management in the Group’s unit to which 
he or she belongs. Their duties include reporting 
and monitoring the status of risks, as well as 
maintaining methodology as part of risk analysis 
and assessment as regards the respective unit. 

The duty of external auditors is to judge to what 
extent a monitoring system has been installed 
according to Greek and European auditing 
principles, and if it adequately covers the 
demands that have been placed on it. This survey 
determines to what extent the measures taken 
are able to identify and disclose any potentially 
damaging risks early enough, in order for the 
Management to be able to take the appropriate 
measures. External auditors also judge to what 
extent the risk management system, and the 
risks and opportunities that stem from future 
developments are accurately described in the 
Annual Report of the BoD. 

* In 2013 the Corporate Covernance Committee was replaced by the OTE Compliance, Enterprise Risks and Corporate Governance Committee. The Committee’s scope, 
among others, is to determine the strategic issues of corporate governance and provide support for risk management issues. Permanent members are the OTE Group 
Chief Compliance, Enterprise Risk Management & Insurance Officer (Committee’s Chairman), the OTE Group Chief Internal Auditor, the OTE Group Legal Counsel - 
Executive Chief Officer of OTE Group Legal and Regulatory Affairs, the OTE Group Chief Financial Officer, the OTE Group Chief Officer of Human Resources and the Head 
of the Department of OTE Group Corporate Safety & Continuity. If necessary, officials from other relevant organizational units may be invited.
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Key Steps in Risk Management

The management of business risks consists of 
four basic steps: 1) the analysis of the business 
environment, 2) the analysis of the risk’s 
status, 3) the response to the risk, and 4) the 
implementation and monitoring of an action plan. 
The objective is to monitor the total number of 
risks in the Group, in order for the acceptable risk 
profile to be attained. 

1) Analysis of the Internal and External Business 
Environment 
The analysis of the external business environment 
focuses on the timely detection of social, political, 
regulatory and economic opportunities and risks, 
as well as opportunities and risks related to the 
market, which may affect the Group’s value. Their 

detection may involve the use of data sources such as internal references, publications and studies conducted by international 
institutes and organizations, etc. The Group’s internal situation is analyzed in order to ascertain its position vis-à-vis exogenous 
opportunities and exogenous risks, and to identify its strengths and weaknesses. Important information sources regarding internal 
analysis are financial statements (balance sheets, cash flow statements, income statements, etc.). This step in risk management 
corresponds to the SWOT analysis (strengths and weaknesses, opportunities and threats). 

2) Analysis of Risk Status 
Once the opportunities and risks have been identified, they are analyzed and assessed. To this end, the respective possibilities and 
related impact of all the detected opportunities and risks for the Group are defined (taking into account any co-dependencies). 

The possibilities are measured from 0% to 100%, while the impact is illustrated according to its financial consequences (that is 
to say, a reference amount for each specified time period). If it is impossible to illustrate the risk quantitatively, the appropriate 
qualitative category (e.g., low, average, high) is selected towards its assessment. Measures which are already implemented and 
which may influence the risk’s status are also taken into account. 

3) Response to the Risk Situation
Regarding the risk situation and the individual risks that have been identified, there are four possible responses: 
A. Avoiding the risk: eliminating the risk, either through the eradication of the risk source in a project or through the total avoidance 

of projects that entail this risk.
B. Limiting the risk: since the importance of a risk depends equally on its probability and its consequences on the result of the 

project, limiting the risk requires limiting either its probability or its consequences (or both). 
C. Transferring the risk: through this measure, the possible consequences of a risk are transferred to another place. In particular, 

this measure includes insurance solutions. 
D. Accepting the risk: this approach means that, if a risk arises, the Group itself will suffer the consequences. In an ideal situation, 

the risk is accepted in regard to products and services that originate in the Group, as well as in regard to its principal activities, 
i.e., in the cases of risks that the Group itself is in a suitable position to manage and which risks the Group can accept at a lower 
cost than its external partners. 
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As in the case of recognized risks, there are four different ways of responding to opportunities: 
Α.  Relinquishing opportunities: no opportunity is utilized beyond the planned potential opportunities. This means that no further 

risks will occur, which may be tied to the relinquished opportunities. 
Β.  Utilizing opportunities: opportunities beyond the planned potential opportunities are utilized. This approach may, at the same 

time, create new risks. 
C.  Opportunity expansion: opportunities may be expanded by taking measures that support the utilization of opportunities. Howev-

er, this may lead to an increase in the degree of risk. 
D.  Apportioning opportunities: through cooperation with third parties, opportunities may be realized, which the Group would not 

have been able to handle alone. This often means an apportionment of the cost and the risks involved in this opportunity. 

Deciding on the response to a risk or opportunity situation for the Group leads to the implementation of an action plan, which 
aims at contributing to the attainment of the planned risk profile. 

4) Implementation and Monitoring of an Action Plan 
The last step in managing dangers includes the application, the constant monitoring and the regular evaluation of the action plan, 
which has been developed. To this end, a monitoring system is implemented for the evaluation of repeated or non-repeated events. 
This system contributes to the timely detection of any change in the risk status and the resulting need to modify the action plan.
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Application and Information 

The units responsible for risk management, in collaboration with the OTE Group Chief Compliance, ERM & Insurance General 
Directorate, are responsible for the operational implementation of risk management in their organization. The units responsible for 
risk management gather information, monitor their rationality, and draft a risk report. After being approved by senior management, 
the risk report is forwarded to the OTE Group Chief Compliance, ERM & Insurance General Directorate on a quarterly basis (and in the 
event of major changes – immediately). 
The OTE Group Chief Compliance, ERM & Insurance General Directorate makes sure that all inbound risk reports are analyzed and 
evaluated in regard to all sectors. Moreover, it conducts coordination and information meetings with the Group’s central operations 
and units. The results of internal and external investigations are incorporated in the OTE Group’s Risk Report. The OTE Group Chief 
Compliance, ERM & Insurance General Directorate submits, on a quarterly basis the OTE Group Risk Report to the Compliance, 
Enterprise Risks and Corporate Governance Committee for the evaluation of the comprehensiveness, correctness and accuracy of the 
report. The Report is then submitted to the Audit Committee, in order to inform it and receive its assent, and finally it is submitted to 
OTE’s BoD in order to inform it; the BoD will then evaluate the Report. 

Objectives for 2013

The objectives for 2013 concern the following:
 –  Creation of an OTE Group Corporate Risk Management Manual 
 –  Education/briefing of OTE Group executives regarding the Management of Corporate Risks 
 –  Designation of corporate risk managers at the Group’s companies 
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6 .  T R A N S P A R E N C Y  A N D  I N F O R M A T I O N  D I S S E M I N A T I O N 
6.1. Established procedures

Placing special emphasis on transparency, OTE implements various relevant procedures, which stem from the legislative framework 
in force: 
a) A regulated information disclosure process, in accordance with Law 3556/2007, Decision 1/434/3.7.2007 and Circular No.33 of 
the Hellenic Capital Market Commission concerning information disclosure and transparency requirements for companies which are 
publicly traded on stock exchanges. The aim of this disclosure process is to inform the investment community and all interested 
parties of any significant changes in the company’s participations (acquisitions or disposals) in a timely and accurate manner, under 
Law 3556/2007 and to ensure OTE’s compliance with applicable laws

b) Procedures within the framework of Law 3340/2005 for the protection of the capital market from actions of inside information 
abuse and market manipulation and of Corporate Governance Law 3016/2002. In enforcing the above Laws, the company has adopted:

 –  A transactions disclosure procedure for all individuals that are considered liable under applicable law: the persons that carry out 
managerial duties in the company and persons closely affiliated with those persons should notify the company of transactions 
conducted on their own account relating to shares issued by OTE, derivatives or other financial instruments linked to them

 –  A procedure that deters the improper use of inside information: persons who possess inside information about the company are 
forbidden to use this information in order to acquire or dispose, either directly or indirectly, financial instruments of the company 
to which the information relates

 –  A procedure that monitors any financial activity carried out by OTE’s managers/directors with the company’s major suppliers/cli-
ents: the persons who carry out managerial duties in the company should notify the company of financial transactions conducted 
with core clients or suppliers of the company.
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6.2 Compliance

OTE Group has adopted a Compliance Management System (CMS) regarding the company’s compliance with the legislation in force, 
as well as internal policies, aiming to prevent risks and other legal consequences for the company and its employees. 

Furthermore, the OTE Compliance Committee* supports, monitors and ensures the implementation of the Compliance Policies as part 
of the Compliance Management System. Indicatively, the Committee defines and implements the CMS; reviews the reports and the 
results of the compliance procedures; supports the planning of compliance audits; determines the compliance programs and decides 
on the adoption of appropriate measures; proposes to the competent department appropriate sanctions/disciplinary actions in the 
event of misconduct; submits reports to OTE’s Board of Directors and Audit Committee. Ordinary members of the Committee are 
the OTE Group’s Chief Compliance, ERM & Insurance Officer (Chairman of the Committee), the OTE Group Chief Internal Auditor, the 
OTE Group’s General Counsel, Executive Director of Legal and Regulatory Affairs, the Chief Human Resources Officer OTE Group, the 
Chief Regulatory Affairs Officer and the Business Safety & Continuity Director, while other executives may participate extraordinarily, 
according to the agenda items.

Key CMS initiatives carried out during 2012 towards implementing the system’s policies included the following:
 –  Risk assessment: A risk assessment was carried out for OTE for the year 2013, which led to the OTE Compliance program for 2013
 –  OTE Group Codes/Compliance Policies: 

• Adoption of the New Code of Ethics for all of OTE Group’s companies in Greece and abroad 
• Adoption of Compliance Policies for all of OTE Group’s companies in Greece and abroad: a) Policy on avoiding sexual harassment 

within OTE Group, b) Policy on Accepting and Offering of Benefits in replacement of the “Policy on Acceptance and Offering 
of Corporate Gifts” 

• Adoption of the HR Policy on Labor Relations within OTE Group
 –  Training sessions: 

• Training sessions took place in Athens, Thessaloniki, Patras and Crete on the Prevention of Conflict of Interest and Corruption 
(participation percentage 82.97%) and on matters related to the Code of Ethics (participation percentage 82.02 %)

• Training sessions were carried out by OTE Group’s Compliance Department and the OTE Regulatory Affairs Department on 
“Unannounced on-site inspections by the relevant Regulatory Authorities.” 

 –  Communication of issues related to Compliance: Emphasis was placed on communicating important matters on the part of the 
Compliance Department to the company’s management and other employees

 –  Solemn Statements of senior financial executives, in accordance with the clauses of the Code of Ethics for Financial Executives: 
the senior financial executives (liable persons) signed and submitted statements regarding their knowledge and application of 
the provisions of said Code.

 –  Implementation of a No Conflict of Interest declaration for high-ranking executives who are candidates for recruitment by OTE or 
its subsidiaries 

 –  Filing of reports by the OTE Group Chief Compliance, ERM and Insurance Officer to the Company’s Management (Corporate Com-
pliance Committee, Audit Committee, Board of Directors) on a trimonthly basis. These trimonthly reports cover all Compliance 
activities and contain data pertinent to OTE and its subsidiaries 

 –  Complaints: In 2012 a total of 143 complaints were lodged, of which 38 involved Compliance matters and especially matters of 
abuse / theft / deceit; as well as violation of the Procurement Regulations, of personal data protection, of the Code of Ethics and 
other Policies/Procedures 

 –  Questions: In 2012 a total of 142 questions were reported, of which 55 concerned Gifts/Sponsorships, 31 concerned the accept-
ing or offering of gifts, 21 concerned issues of conflict of interest, 3 concerned the Code of Ethics, 2 concerned the protection of 
personal data, and the remaining 30 concerned other matters of compliance. 

* In 2013 the OTE Compliance Committee was replaced by the OTE Compliance, Enterprise Risks and Corporate Governance Committee. The Committee’s scope, among 
others, is to determine the strategic issues of corporate governance and provide support for risk management issues. Permanent members are the OTE Group Chief 
Compliance, Enterprise Risk Management & Insurance Officer (Committee’s Chairman), the OTE Group Chief Internal Auditor, the OTE Group Legal Counsel - Executive 
Chief Officer of OTE Group Legal and Regulatory Affairs, the OTE Group Chief Financial Officer, the OTE Group Chief Officer of Human Resources and the Head of the 
Department of OTE Group Corporate Safety & Continuity. If necessary, officials from other relevant organizational units may be invited.
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Objectives for 2013

OTE’s objectives for 2013 in terms of compliance are the following:  
 –  Certification of the CMS at OTE, COSMOTE and RomTelecom. The Certification for OTE will be conducted at by an external auditor 

in September 2013. Beyond OTE’s procedures/auditing mechanisms (Ask me, Tell me-Case Mng, Organization, Reporting, Risk 
Assessment, etc.), it will extend to controls of the efficiency of the procedures/auditing mechanisms primarily related to the 
prevention of corruption in other organizational units (Procurement, Sales, Internal Audit, Human Resources)

 –  Compliance Risk Assessment in terms of Compliance to be conducted in the third trimester of the current year, with an aim to 
produce a CMS for the year 2014

 –  Adoption of new policies at an OTE Group level (e.g., Policy and Procedure regarding Mergers/Acquisitions) and the amendment of 
existing OTE Group Regulatory Compliance Policies (e.g. Policy on the prevention of the conflict of interest and on the combating 
of corruption, Policy on organizing corporate events)

 –  Training sessions (e-learning or classroom) in subjects regarding (a) the Combating of Corruption, (b) the Accepting and Offering 
of Corporate Gifts, (c) the Code of Ethics for Senior Financial Executives and Combating Financial Fraud. 

6.3 Communication with shareholders

Apart from established procedures that ensure transparency, OTE has adopted a number of other practices that enhance 
transparency and the dissemination of information to all interested parties, such as the:

– Uploading and posting of company-related 
information on the OTE website so that all 
interested parties can have equal and timely 
access to information

– The release of corporate publications (Annual 
Report, Corporate Governance Report, Corpo-
rate Responsibility Report) which enhance the 
continuous flow of information on issues that 
relate to the company’s strategy, targets, op-
eration and performance

– The establishment of a two-way communica-
tion channel between company representa-
tives and the investment community, through 
the organization of conferences, corporate 
presentations, investor days, road shows (in 
Greece and abroad) and conference calls.
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All activities related to OTE’s listing on the Athens Stock Exchange (ATHEX) and the London Stock Exchange (LSE) are the responsibility 
of OTE’s Investor Relations Department. These activities include:

 –  Responding to shareholder requests (both individual and institutional, in Greece and abroad) and providing information related 
to the exercise of their rights and the payment of dividends 

 –  The release of the company’s financial results and the timely and fair dissemination of information related to the company’s 
financial performance to all shareholders, through presentations, roadshows, conferences and meetings

 –  The presentation of activities and communication with shareholders through various communication channels (the Investor 
Relations website, corporate presentations, etc.)

 –  The preparation of the company’s Annual Report and the Corporate Governance Report 
 –  Relationship building with the Stock Exchanges and Capital Market Commissions in the countries where OTE is listed 
 –  Ensuring the company’s compliance with the regulatory framework of the capital markets in which OTE is listed (ASE and LSE)
 –  Supporting the company’s credit rating review 
 –  Organizing and hosting of the company’s General Assemblies of Shareholders and ensuring the optimum dissemination of infor-

mation to shareholders.
 
The Investor Relations Directorate is headed by Mr. Dimitris Tzelepis. His contact details are as follows:
Tel: +30 210 611 1574
Fax: +30 210 611 1030
e-mail: dtzelepis@ote.gr
Address: 1 Aghiou Louka & Ikarou Streets, Peania, Attica
Call center: +30 210 611 1000

Investor Relations webpage:
https://www.ote.gr/web/guest/corporate/ir





REGULAT IONS , 
LAWS AND 
DEC IS IONS

C O R P O R A T E 
G O v E R N A N C E
R E P O R T  2 0 1 2



R e g u l a t i o n s , 
l a w s  a n d 
d e c i s i o n s

52

C o r p o r a t e  G o v e r n a n C e
r e p o r t  2 0 1 2

7.  R E G U L A T I O N S ,  L A w S  A N D  D E C I S I O N S 
Internal Operations Regulation
OTE’s Internal Operations Regulation covers issues relating to the company’s decision-making bodies (and their responsibilities), 
the company’s organizational structure, the recruitment and evaluation of executives, the internal committees and regulatory 
frameworks, as well as to the provisions for transactions of liable persons or transactions between affiliated companies.

Regulation of Operations of the Board of Directors
The Board of Directors’ Regulation regulates the way in which the members of the BoD are invited, convene and proceed with 
decisions. It also defines the responsibilities of the Chairman and the vice-Chairman.

Audit Committee Regulation
The Audit Committee Regulation is part of the OTE 
Internal Operations Regulation and it regulates 
the operation of the Audit Committee.

Compensation and Human Resources 
Committee Regulation
The Compensation and Human Resources 
Committee Regulation defines the responsibilities 
and the operation of the Compensation and 
Human Resources Committee.

Internal Audit Regulation
The Internal Audit Regulation, which has been 
approved by the Board of Directors and adopted 
by the Audit Committee, regulates the operation 
of the company’s Internal Audit.

Procurement Regulation
The company’s Procurement Regulation, which has been approved by the Board of Directors, describes the procedures followed in the 
procurement of the company’s products and services. 

Compliance Management System Policies 
 –  Policy on preventing sexual harassment within the OTE Group 
 –  Policy on the abuse of insider information
 –  Policy on donations and sponsorships 
 –  Policy on the acceptance and offering of corporate gifts of the OTE Group
 –  Anti-Fraud Policy of the OTE Group 
 –  Policy on organizing corporate events by the OTE Group
 –  Whistleblowing Policy of the OTE Group
 –  Policy on labor relations
 –  Policy on the prevention of the conflict of interest and on the combating of corruption
 –  Code of Conduct for the Protection of the Individual’s right to privacy in the handling of personal data within the OTE Group 
 –  Code of Ethics for Senior Financial Officers 
 –  ΟΤΕ Group Code of Ethics
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Laws and Decisions
Key Acts and Resolutions which touch on corporate governance issues, in Greece and abroad, are:

 –  Act 2190/1920 οn Corporate Law, as amended by Act 3604/2007 
 –  Act 3016/2002 on Corporate Governance, as amended by Act 3091/2002 
 –  Act 3340/2005 on the Protection of the Hellenic Capital Market from Actions of Inside Information Abuse, as well as Market 

Manipulation
 –  Act 3556/2007 on Transparency
 –  Act 3693/2008 on the compliance of Greek law with Directive 2006/43/ΕC on statutory audits of annual accounts and consoli-

dated accounts, amending Council Directives 78/660/EEC and 83/349/EEC and repealing Council Directive 84/253/EEC
 –  Act 3873/2010 on Incorporation in Greek Law of Directive 2006/46/ΕC of the European Parliament and the Council of the EU on 

the annual accounts of certain types of companies and the Directive 2007/63/ΕC of the European Parliament and the Council 
of the EU as regards the requirement of an independent expert’s report on the occasion of merger or division of public limited 
liability companies

 –  Act 3884/2010 on Incorporation in Greek Law of Directive 2007/36/ΕC of the European Parliament and the Council of the EU 
dated July 11, 2007 on the exercise of certain rights of shareholders in listed companies – Amendment and adaptation of the 
codified Act 2190/1920 οn Corporate Law and of Act 2396/1996

 –  Resolution 5/204/14-11-2000 of the Hellenic Capital Market Commission as amended by Resolution 7/372/15-2-2006 of the 
Hellenic Capital Market Commission

 –  Resolution 3/347/12-7-2005 of the Hellenic Capital Market Commission concerning the obligations of listed companies with 
regards to publication of inside information

 –  The U.K. Bribery Act.

More information on OTE’s Corporate Governance system is available on the OTE Investor Relations webpage: 
https://www.ote.gr/web/guest/corporate/ir/corporate-governance
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