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Article 1 

Preamble & General Provisions 

 

1.1 The Board of  Directors (BoD) of  OTE SA (OTE or Company) is the body that 

manages it .  I t  manages its af fairs and represents the Company out of  court 

and in court,  act ing collect ively. I ts  main obligat ion is the constant pursuit  of  

the interest of  the Company. I t  exercises its responsibil i t ies in accordance with 

the provisions of  the legislat ion for sociétés anonymes and for the corporate 

governance of  l isted companies on a regulated market, also taking into 

account the requirements of  the Hellenic  Corporate Governance Code (HCGC).  

 

The members of  the BoD are  elected by the General Meeting of  the 

Shareholders of  OTE. For their elect ion, the requirements of  the Suitabil i ty  

Policy of  the members of  the BoD are taken into account,  which has been 

adopted by the Company. They are divided into executive, non -executive and 

independent non-executive according to the def init ions of  the law. The 

capacity of  the members as executive or non-executive is def ined by the BoD. 

The independent non-executive members are elected by the General Meeting 

of  Shareholders (G.M.) 

 

The number of  members of  the BoD as well as their term of  of f ice are def ined 

in the art icles of  incorporation. At the approval of  this Regulat ion by the BoD, 

the term is for three years and the members a re in total ten (10), out of  which 

two (2) are executive and eight (8) non -executive. Among the non-executive, 

three (3) are independent non-executive. Also, three (3) of  the members are 

women, a number that exceeds the requirements of  the law for the 

representat ion of  each gender on the BoD [at least two (2) women].  

 

I t  is noted that the executive members deal with the day-to-day management 

of  the Company. The non-executive members are responsible for promoting all 

corporate matters but are not involved in day -to-day management matters.  

 

The appointment of  an executive member of  the BoD as a non-executive in a 

company that is not a subsidiary or af f i l iated w ith OTE is approved by the BoD. 

 

1.2 The members of  the BoD may be re-elected without l imitat ion, may also be 

revoked at any t ime by the G.M.  
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1.3 The BoD may delegate to its members or to third par t ies its powers if  such 

assignment is not prohibited by the law or the art icles of  incorporation. The 

persons to whom powers were assigned by the BoD, may further delegate 

them to members of  the BoD or to third part ies if  such option is provided for in 

the art icles of  incorporation and in the relevant decision of  the BoD. 

 

1.4 I f  one or more executive or non-executive members of  the BoD lose their 

capacity of  being a member during their term of  of f ice, the BoD may replace 

them for the remainder of  their term of  of f ice. I f  the member who lost his 

status was an independent non-executive one and the necessary legal number 

of  independent members  no longer exists on the BoD, the BoD may elect a 

replacement who wil l also be an independent non -executive member. However , 

this replacement of  the independent member is temporary, unti l the next G.M. 

 

Furthermore, the BoD may decide not to replace one or more of  its members 

who have lost the capacity of  being a member during their term of  of f ice. In 

this case, the BoD wil l continue the management of  the Company with the 

remaining members, if  their number exceeds half  of  the members that existed 

before the event and in any case they are at least three (3).  

 

1.5 I f  a member of  the BoD does not part icipate in the meetings, even  by a 

representat ive, for more than six (6) months , the member loses the capacity of  

being a member. The BoD determines this fact by its decision when the 

relevant condit ions are met.  

 

Moreover an independent non-executive member is considered to have been 

resigned if  he / she is unjust if iably absent f rom at least two (2) c onsecutive 

meetings of  the BoD. This rule applies to meetings that have as their subject 

either the preparation of  the f inancial statemen ts or an item that is approved 

by the G.M. with an increased quorum and majority. I f  such a case occurs, the 

BoD determines his/her resignation by its decision and replaces the member.  

 

Finally, the competent body of  the Company (BoD or G .M.) ceases and 

immediately replaces the member of  the BoD for which it  has been determined 

that the requirements of  the Suitabil i ty Policy of  the members of  the BoD 

ceased to be met. This applies even if  the eligibil i ty requirements have ceased 

for reasons that the member could not prevent even with extreme dil igence.  
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1.6 The members of  the Board are obliged mainly:  

  To comply with the law, the art icles of  incorporation and the lawful 

decisions of  the General Meeting of  Shareholders.  

  To manage the corporate af fairs with the sole purpose of  promoting of  the 

corporate interest.  

  Not to pursue their own interests that contradict the interests of  the 

Company. 

  To disclose in a t imely manner and adequately to the other members their 

own interests that may arise in relat ion to transactions of  the Company or 

af f i l iated companies.  

  To abstain f rom voting on issues where there is a conf l ict of  their interests 

with those of  the Company.  

  To reveal to the BoD other professional commitments as soon as they 

arise. 

  Not to compete with the Company on their own behalf  or that of  third 

part ies by attempt ing transactions that fall under the Company's object ives , 

unless the permission of  the G.M. has been granted or is provided for in 

the art icles of  incorporation. 

  To collect ively ensure that the annual f inancial statements as well as the 

other reports of  the Company (management, corporate governance, 

remuneration) are prepared and published in accordance with the law.  

  To keep archives, books and records, as provided by the law. 

  To maintain str ict conf identiality about corporate af fairs and secrets and to 

refrain f rom acts of  abuse and i l legal disclosure of  privi leged information in 

accordance with the law.  

  Not to carry out transactions with Company shares, securit ies, derivat ives 

or other related f inancial instruments, in violat ion of  the provisions of  the 

law. 

  To notify the Company of  all transactions carr ied out on their behalf  and 

concerning Company shares or debt securit ies or derivat ives or other 

related f inancial instruments,  if  the total amount of  transac tions exceeds 

the amount of  €5,000 per year.  

  To disclose any transaction with a key customer, domestic provider or 

supplier of  the Company which does not fall under the current and usual 

transactions in the context of  the professional act ivity of  these associates 

of  the Company. In any case to disclose all relevant transactions (normal or 
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not, excluding banking) whose f inancial  object exceeds the amount of  

€40,000 per year.  

  Have suf f icient t ime to perform their duties.  

 

Furthermore, especially the executive members of  the Bo D: 

 

  Are responsible for the implementation of  t he strategy decided by the BoD. 

  Consult at regular intervals with the non-executive members about the 

appropriateness of  the strategy implemented.  

  In case of  cr isis or r isk as well as when important decisions are to be 

taken, such as those that wil l  af fect the f inancial situat ion of  the Company, 

inform without any delay the BoD, submitt ing a report with their 

assessments and proposals.  

 

The non-executive members of  the BoD have an obligat ion in part icular to:  

 
  Monitor and examine the Company's strategy, its implementation and the 

achievement of  its goals.  

  Ensure ef fect ive oversight of  executive members, including monitoring and 

controll ing their performance.  

  Examine the proposals of  the executive members and express their views 

on them based on the information available . 

 

Especially the independent non-executive members of  the BoD, in addit ion to 

the above: 

 

  Must attend the meetings which have as their subject the preparation of  the 

f inancial statements of  the Company or any other subject approved by the 

G.M. with an increased quorum and majority.  

  Submit,  joint ly or severally, reports to the G.M. regardless of  the reports 

submitted by the BoD. 

  I f  the majority of  them have agreed to grant permission f rom the BoD for a 

transaction of  the Company with one of  its  shareholders, this shareholder 

of  the Company (a) may part icipate in the voting of  the G.M. for the same 

issue and (b) is calculated for the formation of  the quorum and the majority 

in the said G.M. 
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1.7 The new members of  the BoD receive an introductory information while all 

members receive training throughout their term of  of f ice on essential issues of  

the Company's operation.  

 

1.8 The BoD may use independent consultants at the expense of  the Company in 

cases it  deems necessary for the performance of  its duties.  

 

1.9 Each member of  the BoD is l iable to the Company during the  administrat ion 

and management of  corporate af fairs in accordance with the legislat ion on  

sociétés anonymes. 

In part icular, each member of  the BoD is l iable for damage that the Company 

suf fers f rom an act or omission of  the member that constitutes a breach  of  its 

duties.  

This l iabil i ty does not exist if  the member proves that he/she has dil igently 

performed the duties of  a prudent businessman who operates in similar 

circumstances. 

Also, there is no responsibil i ty for acts or omissions based on a lawful 

decision of  the G.M. or concerning a reasonable business decision, which was 

taken in good faith, based on suf f icient information of  the member and with the 

sole criterion serving the interest of  the Company.  

 

The BoD has the obligat ion to exercise in a t imely  and dil igent manner the 

claims of  the Company against its members who are responsible for damage to 

the Company according to the above mentioned. However, the Company may, 

under the condit ions of  the law, waive its claims following a dec ision of  the 

BoD and approval of  the G.M. 

 

Finally, the members of  the BoD have criminal l iabil i ty for act ions or omissions 

in the performance of  their duties in accordance with the legislat ion on 

sociétés anonymes and / or the provisions of  other laws (e .g. tax).  

 

1.10 The members of  the BoD may receive remuneration or other benef its may be 

granted to them, always in accordance with the law, the art icles of  

incorporation and the Remuneration Policy of  the Company.  

However, no remuneration or benef its a re paid to members of  the BoD for their 

part icipation in the proceedings of  the BoD and its Committees, if  these 

members are Company's employees. In such a case, these members receive 

only the remuneration for their posit ion  in the Company. 
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1.11 The BoD evaluates its own ef fect iveness every year in accordance with the law 

and the Suitabil i ty Policy of  the members of  the BoD. 

In addit ion, taking into account best pract ices, the BoD is also evaluated by an 

independent company at regular intervals.  

  

 

Article 2 

Formation into a corporate body of the Board of Directors 

 

2.1 The BoD in its f irst meeting af ter each elect ion of  its members by the G.M. and 

when the posit ion of  the Chairman, the Vice -Chairman or the Chief  Executive 

Off icer becomes vacant, it  shall be formed into a Body Corporate, appo int ing 

the Chairman, the Vice-Chairman and the Chief  Executive Off icer.  

This f irst meeting may be convened by any member present.  

At the same meeting, the BoD def ines the capacit ies of  its members as 

executive and non-executive. The independent non-executives wil l have 

already been determined by the G.M. 

 

The posit ion of  the Chairman and the Chief  Executive Off icer may be held by 

one and the same person. However, in this case, the BoD appoints a Vice-

Chairman from its independent non-executive members.  

 

The Chairman organizes and coordinates the proceedings of  the BoD. Chairs 

the BoD and is responsible for the overall,  ef f icient and ef fect ive operation 

and organization of  its meetings. Facil i tates and promotes the creation of  

construct ive relat ionships between members and the ef fect ive contr ibut ion of  

all the non-executive members, ensures for the communication with the 

shareholders and works closely with the Secretary  of  the BoD for the 

preparation of  the meetings and the full information of  the members of  the 

BoD. Finally, he/she has all the other responsibil i t ies provided by law (e .g. 

signs the f inancial statements) and the art icles of  incorporation.  

 

The Chairman is evaluated by the BoD in regards to the performance of  his 

duties.  
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I f  the Chairman of  the BoD is absent or has an impediment  in exercising his 

duties, he/she is replaced by the Vice Chairman. I f  the Vice Chairman is also 

absent or has an impediment , he/she is replaced by a member of  the BoD 

appointed by the Chairman or, in case of  refusal or impediment, by the BoD 

before the commencement of  the discussion of  the items on the agenda.  

 

The Vice Chairman of  the Board, in addit ion to his responsibil i ty for the 

replacement of  the Chairman in his non -executive duties, among others, 

coordinates the cooperation between the non-executive and the executive 

members of  the BoD and their ef fect ive communication, presides over the 

meetings of  the non-executive members of  the BoD (without the presence of  

the executive members) in which the performance of  the e xecutive members is 

evaluated, is in charge of  the evaluation process of  the Chairman by the B oD, 

is at the disposal of  the Company's shareholders for meetings with them on 

corporate governance issues.  

 
 
2.2 The BoD appoints its Secretary who is not a member of  the BoD. His/her role 

is to provide pract ical support to the Chairman and the other members of  the 

BoD, collect ively and individually, with the object ive being the compliance of  

the BoD with the internal procedures and policies, relevant laws and 

regulat ions and its ef f icient and ef fect ive operation.  

 

In this context, the responsibil i t ies of  the Secretary include , among others, the 

part icipation at the meetings of  the BoD, the information of  the BoD , ensuring 

a good f low of  information between the BoD and its Committees, between the 

top management and the BoD, the organization of  the induction of  new 

members, etc.  

 

 

Article 3 

Operation of the Board of Directors  

Meetings Preparation 

 

3.1 The BoD meets whenever required by law and the Company's Art icles of  

Incorporation. However, as a rule, the BoD meets at least once a month.  

I f  requested by at least two (2) members, the Chairman convenes a meeting 

that is not more than seven (7) working days apart f rom the day of  the relevant 
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applicat ion was submitted to him /her. In the request the issues to be 

discussed must be specif ied in a specif ic way.  

 

For the better preparation of  the proceedings of  the BoD and the t imely 

fulf i l lment of  its duties, a meeting calendar and an annual act ion plan are 

prepared at the beginning of  each calendar year, which can be revised 

according to the needs of  the Company and / or when condit ions require it .  

 

3.2 The meet ings of  the BoD are convened by the Chairman by his invitat ion 

(except for the f irst one for the formation of  the Bo D in a Body Corporate,  for 

which reference has already been made above in par. 2.1).  

 

The BoD meets as a rule at the seat of  the Company. I t  may, however, meet at 

a place provided for in the art icles of  incorporation or at any other place, in 

Greece or abroad, provided that all members are present or represented at the 

meeting and agree to it .  

 

The invitat ion may st ipulate that the meeting wil l be held by teleconference 

regarding all or some of  the members of  the BoD. In such a case it  includes 

the necessary informat ion and technical instruct ions for the part icipation of  the 

members.  

 

Members attend the meetings in person. However, i f  this is not possible, they 

can be represented by another member of  the Bo D. In any case, each member 

may represent only one member.  

 

Also, each member can claim his/her part icipation by video conference if  

he/she l ives in another country or has another important reason (such as 

i l lness, disabil i ty, pandemic, etc.).  In any case, part icipation by video 

conference (as well as by telephone or  similar means of  communication) is 

considered as a personal presence.  

 

3.3 The preparation for the meeting of  the BoD begins with the draf t ing of  the 

writ ten invitat ion, which includes the items on the agenda clearly stated, the 

place, date and t ime of  the meeting. 

 

The agenda is accompanied by recommendations or information notes on the 

topics it  includes, along with any relevant documents and material.  The 
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recommendation and the information note state all the information that is 

deemed necessary for the info rmation of  the members of  the Board. The 

recommendations, the informative notes as well as all documents and material 

related to the agenda should be in good appearance and be legible and 

understandable.  

 

The invitat ion, recommendations and information notes must be writ ten in 

English and Greek. The other documents and support ing material can be 

writ ten only in English in case the meetings of  the BoD is conducted in English 

only.  

 

The recommendations and information notes that have been submitted to the 

Chief  Executive Off icer and have been approved by him /her, are submitted 

together with any relevant documents and materi al to the Secretary of  the BoD 

at least ten (10) working days before the discussion, in order to be able to f irst 

prepare the l ist  of  items in t ime and then to prepare the agenda.  

 

The approval by the CEO of a recommendation or information note submitted 

to him/her, can result  only f rom the submission of  this document by the CEO to 

the Board.  

 

3.4 The deadline set by the law for the invitat ion of  the members of  the BoD at a 

meeting is at least two (2) working days before the meeting or, if  the meeting 

is held outside the Company's seat, at least f ive (5) working days before the 

meeting. 

However, every ef fort is made so that the invitat ion with all  the material for  the 

items on agenda for the next meeting, regardless of  the complexity or not of  

the items, to be sent to the members at least one week before the meeting.  

 

In cases where the decisions of  the BoD are taken by circulat ion, i .e. without 

having a BoD meeting preceding them, the members do not receive an 

invitat ion but are informed at least two (2) working days in advance, on the 

items of  the agenda. In such a case, the members can also receive a dr af t  of  

the minutes of  the BoD containing recommendations, information notes and 

the decisions of  the agenda items.  

 

Finally, when there is an emergency or an important reason, the members of  

the BoD can be invited without keeping the above deadlines (of  meeting or 
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decision by circulat ion) and without sending recommendations  or information 

notes. However, in this case, all members of  the Board should be presen t or 

represented at the meeting  and not to object to its realizat ion and decision 

making. In case whereby of  a decision without a meeting, all m embers of  the 

Board should, or their representat ives , sign the minutes that wil l  be prepared 

and wil l be the decision of  the BoD. 

 

3.5 The invitat ion with all the documents for the meeting as well as the information 

notes and the draf t  minutes in case a decision is made without a meeting, are 

sent to the members by the Secretary of  the BoD via email to the contact 

address stated by the members.  

 

3.6 The Chairman and the members of  the BoD may at any t ime, f rom the entry of  

the item on the agenda unti l the decision is made, request, through the Chief  

Executive Off icer, the provision of  clarif icat ions and / or the s ubmission of  any 

addit ional element  or document related to the item.   

 

 

Article 4 

Operation of the Board of Directors  

Discussion of the items of the agenda 

 

4.1 In order for the Board of  Directors to meet legally, to discuss the items on the 

agenda and to take decisions on them, half  of  the total number of  members of  

the Board of  Directors plus one must be present or represented, but the 

number of  these members cannot be ever less than three (3) (quorum). I f  a 

f ract ion occurs, it  is omitted.  

 

The Chairman of  the BoD checks if  there is a quorum at the meeting. I f  no 

quorum occurs af ter the beginning of  the meeting, the Chairman shall adjourn 

the meeting. However, the decisions taken during the meeting and as long as 

there was a quorum are legal and valid. 

 

The BoD decides by a simple majority of  the members present and 

represented at the meeting (majority),  unless otherwise provided by the law or 

the art icles of  incorporation. 

In this context, for the discussion and decision on any of  the Special Issues 

included in par. 4 of  art icle 8 of  the art icles of  incorporation, the posit ive vote 
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of at least nine (9) members of  the BoD, who are present or represented by 

another member is required. 

 

4.2 Meetings are conducted in Greek and English. I f  all members agree, they can 

only be conducted in English.  

 

In the meetings of  the BoD may be present, following invitat ion of  the 

Chairman and without the voting r ight, the General Counsel and executives of  

the Company or af f i l iated companies or third part ies, if ,  either issues of  their 

competence are discussed or it  is deemed that they can contr ibute to the 

discussion.  

 

The issues are presented and recommended by the CEO. The members of  the 

BoD may address clarifying questions, which are answered by the Chief  

Executive Off icer, who, according to his judgment, may give the f loor to a 

responsible executive or a third party that is present. At the end, the members 

of  the BoD state their opinion. 

 

At any stage of  the discussion the recommender can modify his 

recommendation stat ing the reasons and formulat ing the f inal 

recommendation, which is recorded in the minutes.  

 

When the discussion of  each item is over, it  is put to a vote for a decision. 

Voting is always roll -call and open-ended. 

 

4.3 If  an issue refers to the private interests of  a member of  the BoD or there is 

another conf l ict of  interest with respect to this member, as the conf l ict of  

interest is def ined in the law or the policies of  the  Company, this member is 

excluded from the relevant decision and / or f rom the discussion of  the item. 

 

4.4 In case of  a t ie, the vote of  the Chairman of  the BoD does not prevail.   

 

Article 5 

Operation of the Board of Directors  

Minutes 

 

5.1 For the discussions and decisions of  each meeting of  the BoD, minutes are 

kept. The minutes are signed by the Chairman or the Vice Chairman and the 



 13 

Secretary of  the BoD. They are also endorsed on their last page by the 

members who were present at the meeting. The minutes state:  

a) The names of  those present, represented and the absent members of  the 

BoD, the Secretary, the General Counsel  and any other person who attends 

and part icipates in the meeting.  

b) All the items on the agenda and the items outside the agenda, with the 

number under which each one is presented. 

c) The recommendation, the information, the summary of  the discussion with 

its most important points, the statements of  the members who explicit ly 

request their recording verbatim, the opinion of  the minority vot ing 

members, as well as any other element that was considered important 

during the discussion.  

d) The decision of  the BoD, as its wording is f inalized based on the 

recommendation, the discussion that took place and the opinion of  the 

majority.  

 

5.2 The minutes shall be rat if ied in their entirety at the next meeting. In urgent 

cases they can be rat if ied on the same day of  the meeting.  

 

In case there is a verbal or numerical or accounting error in the wording of  

minutes that were rat if ied on the same day, the minutes are rat if ied anew or in 

replacement of  the minutes that were draf ted incorrect ly, af ter informing the 

members of  the BoD. 

 

Each member of  the BoD before the rat if icat ion of  the  minutes, can propose a 

correct ion or their supplementation, which is implemented if  i t  is accepted by 

the BoD. 

 

A member who is prevented for any reason from attending the rat if icat ion 

meeting, is entit led to send any comments in writ ing to the Chairman of  the 

BoD. The Chairman announces to the BoD the member ’s comments to be 

taken into account  for the correct ion or supplementation of  the minutes, in 

accordance with the above mentioned. 

 

The rat if icat ion procedure is not followed in the case of  drawing up minutes 

without a meeting (minutes by circulat ion) in accordance with paragraph 5.4 

below. 
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In the event that a member of  the BoD has disagreed with the f inal decision 

during the meeting and has expressed a dif ferent  opinion, this opinion is 

recorded in the minutes. I f  more opinions are expressed, then they are 

recorded separately or grouped, if  possible. The member who disagrees with 

the f inal decision, signs the respective minutes, in which this decision has 

been recorded and the opinion he /she expressed. I f  his opinion has not been 

registered, he/she is entit led, before signing the minutes, to  request to be 

recorded. 

I f  the member of  the BoD, despite the fact that his /her dif ferent point of  view 

has been recorded in the minutes, refuses to sign them, there is a mention  in 

the minutes of  the refusal.  

 

5.3 The Secretary of  the BoD draws up and signs a document with the content of  

the decision on each i tem. These documents, under the supervision of  the 

Secretariat of  the BoD, are issued in copy, to all the competent functions of  

the Company. In cases where the law requires their publicat ion in the Gene ral 

Commercial Regist ry (G.E.M.I.),  this is done with the care of  the Secretary of  

the BoD. 

 

5.4 The draf t ing and signing of  minutes by all members of  the BoD or their 

representat ives, is equivalent to a decision of  the BoD (minutes by circulat ion).  

This arrangement also applies if  all members or their representat ives agree to 

have their majority decision recorded in minutes, without a meeting. The 

relevant minutes are signed by all  the members.  

In the event of  a circular decision, the signatures of  the members  or their 

representat ives may be replaced by the exchange of  messages by e -mail or 

other electronic means.  

 

5.5 The minutes are recorded in a special book, which can be kept electronically, 

and are kept in the f i les of  the Secretariat of  the BoD. Copies of  the minutes 

are given to the members of  the BoD upon request.  

 

5.6 Copies or excerpts of  the minutes shall be issued by the Chairman or by 

his/her replacement . 

 

5.7 The minutes are kept in Greek and in English. Each member of  the BoD 

receives the minutes in both languages and signs both edit ions.  
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Article 6 

Regulation Validity 

This Regulat ion is valid  f rom its approval by the BoD.  I t  can be amended, replaced 

or revoked at any t ime by a new decision of  the BoD.  


