Offering Memorandum

TIM Hélas Telecommunications SA.

€925,000,000 Senior Secured Floating Rate Notes due 2012
€355,000,000 8115% Senior Notes due 2013

The Senior Secured Floating Rate Notes (the " Senior Secured Notes") will beissued by Hellas
Telecanmunications (Luxembourg) V ("Hellas V") and guaranteed on a senior basis by Hellas Telecommunications |1
("Hédlas 11") and certain of its subsidiaries.

Interest on the Senior Secured Notes payable January 15, April 15, July 15 and October 15
Senior Secured Notes Issue Price: 100.00% plus accrued interest, if any, from October 7, 2005

The Senior Secured Notes will mature on October 15, 2012. Interest will accrue from October 7, 2005, and the first
interest payment date will be January 15, 2006. The interest rate on the Senior Secured Noteswill be three-month EURIBOR
plus 3.50%, reset two days before the beginning of each quarterly interest period.

We may redeem the Senior Secured Notesin whole or in part at any time on or after October 15, 2006 at the
redemption prices described on page 122. In addition, we may redeem all of the Senior Secured Notes at a price equal to their
principal plusaccrued and unpaid interest, if any, upon the occurrence of certain changesin applicable tax law. If we undergo
specific kinds of changesin control, we must offer to repurchase the Senior Secured Notes.

The Senior Secured Notes will be general obligations of HellasV and will be guaranteed on a senior basisby Hellas 11
and certain of its subsidiaries. The Senior Secured Notes will have the benefit of security in the form of liens over substantially
all of the assets of Hellas |1 and certain of its subsidiaries.

The Senior Notes (the " Senior Notes") will beissued by Hellas Telecommunications (Luxembourg) 111 (" Hellas
I111") and guaranteed on a senior subordinated basisby Hellas || and certain of its subsidiaries.

Interest on the Senior Notes payable April 15 and October 15
Senior Notes | ssue price: 100.00% plus accrued interest, if any, from October 7, 2006

The Senior Notes will mature on October 15, 2013. Interest will accrue from October 7, 2005, and the first interest
payment date will be April 15, 2006.

We may redeem the Senior Notesin whole or in part at any time on or after October 15, 2009, at the redemption prices
described on page 179. In addition, on or before October 15, 2008, we may redeem up to 35% of the Senior Notes with the net
cash proceeds from certain public equity offerings. In addition, we may redeem all of the Senior Notes at a price equa to their
principal plus accrued and unpaid interest, if any, upon the occurrence of certain changesin applicabletax law. If we undergo
specific kinds of changes in control, we must offer to repurchase the Senior Notes.

The Senior Noteswill be general obligations of Hellas |11 and will be guaranteed on a senior subordinated basis by
Hellas |1 and certain of its subsidiaries. The Senior Noteswill have the benefit of security in the form of junior liens over all of
the shares of Troy GAC Telecommunications S.A. ("Troy GAC") and all the sharesin TIM Hellas Telecommunications S.A.
owned by Troy GAC.

See " Risk factors' beginning on page20 for a discussion of certain risksthat you should consider in connection
with an investment in the Senior Secured Notes or the Senior Notes (together, the " Notes').

We have not registered and will not register the Notes or the guarantees under the U.S. Securities Act of 1933, as
amended (the "U.S. Securities Act") or the securities |laws of any other place. We are offering the Notes only to qualified
institutional buyers under Rule 144A of the U.S. Securities Act and to persons outside the United States under Regulation S of
the U.S. Securities Act.



We have applied to list and admit the Notes for trading on the Euro MTF, the alternative market of the Luxembourg
Stock Exchange. This offering memorandum may only be used for the purposes for which it has been published.

Delivery of the Notes was made to investorsin book-entry form through Euroclear and Clearstream on October 7,

2005.
Joint book -running managers
JPMorgan Deutsche Bank
Joint lead managers
Lehman Brothers Merrill Lynch International

November 28, 2005

TIM trademark licensed by TIM ItaliaS.p.A. TIM name licensed by TIM ItaliaS.p.A.



In making your investment decision, you should rely only on the information contained in this offering

memorandum. We and the Initial Purchasers have not authorized anyone to provide you with any other information. I f

you receive any other information, you should not rely on it.

Weand thelnitial Purchasersare offering to sell the Notes only in places wher e offers and sales ar e per mitted.

Y ou should not assume that the information contained in this offering memorandum is accur ate as of any date

other than the date on the front cover of this offering memorandum.
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Asused in this offering memorandum, unlessotherwise indicated:
"Apax" refersto Apax Partners.

"Cosmote" refersto Cellular Operating System of Mobile Telecommunications S.A., asubsidiary of OTE.

"Hellas" refers to Hellas Telecommunications, asociété a responsabilité limitée (private limited liability company)
incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias Hardt, L-1717

L uxembourg and registered with the L uxembourg trade and compani es register under number B.107.292.

"Hellas Finance" refers to Hellas Telecommunications Finance, a société en commandite par actions (partnership

limited by shares) incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias

Hardt, L-1717 Luxembourg and registered with the Luxembourg trade and companies register under number B.107.288.



"Hellas " refersto Hellas Telecommunications |, asociété a responsabilité limitée (private limited liability company)
incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias Hardt, L-1717
L uxembourg and registered with the L uxembourg trade and compani es register under number B.107.372.

"Hellas|l," refersto Hellas Telecommunications |1, a société a responsabilité limi tée (private limited liability
company) incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias Hardt,
L-1717 Luxembourg and registered with Luxembourg trade and companies register under number B.93039.

"Hellas 111" refersto Hellas Telecommunications (L uxembourg) I11, asociété en commandite par actions (partnership
limited by shares) incorporated under the laws of the Grand Duchy of L uxembourg, with registered offices at 8-10, rue Mathias
Hardt, L-1717 Luxembourg and registered with Luxembourg trade and companies register under number B.107.291.

"Hellas V" refersto Hellas Telecommunications 1V, asoci été a responsabilité limitée (private limited liability
company) incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias Hardt,
L-1717 Luxembourg and registered with the Luxembourg trade and companies register under number B.107.290.

"Hellas V" refers to Hellas Telecommunications (Luxembourg) V, asociété en commandite par actions (partnership
limited by shares) incorporated under the laws of the Grand Duchy of L uxembourg, with registered offices at 8-10, rue Mathias
Hardt, L-1717 Luxembourg and registered with the Luxembourg trade and companies register under number B.107.289.

"Hellas V1" refers to Hellas Telecommunications (Luxembourg), asociété & responsabilité limitée (private limited
liability company) incorporated under the laws of the Grand Duchy of Luxembourg, with registered offices at 8-10, rue Mathias
Hardt, L-1717 Luxembourg and registered with the L uxembourg trade and companies register under number B.108.088.

"Info-Quest" refersto Info-Quest S.A.

"Initial Purchasers' refersto J.P. Morgan Securities Ltd., Deutsche Bank AG London, Lehman Brothers I nternational
(Europe) and Merrill Lynch International.

"Issuers’ refersto Hellas |11 and Hellas V.

"Notes" refersto the Senior Secured Notes and the Senior Notes.

"NTPC" refersto the Greek National Telecommunications and Postal Commis sion.

"OTE" refersto OTE Hellenic Telecommunications Organization S.A.

"Q-Telecom" refersto Q-Telecom, an operating unit of Info-Quest.

"Revolving Credit Facility" refersto the Senior Subscription Agreement entered into on April 3, 2005, as amended and
restated on July 15, 2005, in connection with the Block Purchase. See "Description of other indebtedness—The Revolving

Credit Facility" for further information.

"Sponsors' refers to a consortium of private equity investment funds affiliated with, or advised and managed by Apax
and TPG.

"TIM Hellas' refersto TIM Hellas Telecommunications S.A., a Greek société anonyme incorporated on August 13,
2003, with registered offices at 66, Kifissias Ave., 15125 Maroussi, Athens, Greece.

"TIM ltalia’ refersto TIM ItaliaS.p.A.

"Troy GAC" refersto Troy GAC Telecommunications S.A., a Greek société anonyme, with registered offices at
3 Strarigou Tombra Str., GR-153 42 Ag. Paraskevi, Athens, Greece.

"Trustee" refersto The Bank of New York in its capacity as atrustee under the Indentures governing the Senior
Secured Notes and the Senior Notes.

"TPG" refersto Texas Pacific Group.



"V odafone Greece" refers to Vodafone-Panafon S.A., asubsidiary of the Vodafone Group Plc.

"We," "us," "our" and the "group"” refer, asthe context requires, to Hellas 11 and its subsidiaries.

In connection with this offering, J.P. Morgan Securities Ltd., may over-allot or effect transactionsfor alimited
period of time with a view to supporting the market price of both or either seriesof the Notesat a level higher than that
which might otherwise prevail. However, J.P. Morgan Securities Ltd. isnot obligated to do this. Such stabilizing, if
commenced, may be discontinued at any time, and must be brought to an end after a limited period.

This offering memorandum is a confidential document that we ar e providing only to prospective purchasers of
the Notes. You should read this offering memorandum before making a decision whether to purchase any Notes. You
must not:

use this offering memorandum for any other purpose;
make copies of any part of this offering memorandum or give a copy of it to any other person; or
disclose any information in this offering memorandum to any other person.

Thisoffering memorandum and has been prepared by Hellas 111, HellasV and each of the Guarantors, and they
areresponsiblefor itscontents. You areresponsiblefor making your own examination of usand your own assessment of
the meritsand risks of investing in the Notes. You may contact usif you need any additional information. By purchasing
the Notes, you will be deemed to have acknowledged that:

you havereviewed this offering memorandum;
you have had an opportunity to request any additional information that you need from us; and

the Initial Purchasersare not responsible for, and are not making any representation to you concer ning,
our future performanceor the accuracy or completeness of this offering memorandum.

We arenot providing you with any legal, business, tax or other advicein this offering memorandum. You

should consult with your own advisors as needed to assist you in making your investment decision and to advise you
whether you arelegally permitted to purchase the Notes.

This offering memorandum does not constitute an offer to sell or an invitation to subscribefor or purchase any
of the Notesin any jurisdiction in which such offer or invitation isnot authorized or to any person to whom it is unlawful
to make such an offer or invitation. You must comply with all lawsthat apply to you in any place in which you buy, offer
or sell any Notesor possessthisoffering memorandum. You must also obtain any consents or approvalsthat you need in
order to purchase any Notes. We and the I nitial Purchasersarenot responsible for your compliance with these legal
requirements.

We are offering the Notesin reliance on exemptions from the registration requirements of the U.S. Securities
Act. These exemptions apply to offersand sales of securitiesthat do not involve a pullic offering. The Notes have not
been recommended by any U.S. federal, state or any non-U.S. securities authorities, nor have any such authorities
determined that thisoffering memorandum isaccurate or complete. Any representation tothecontrary isacriminal
offense.

The Notes are subject torestrictionson resale and transfer asdescribed under " Transfer restrictions’ and
"Plan of distribution." By purchasing any Notes, you will be deemed to have made certain acknowledgments,
representations and agreements as described in those sections of this offering memorandum. You may berequired to
bear thefinancial risks of investing in the Notes for an indefinite period of time.




NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEM ENT OR AN APPLICATION FOR A LICENSE HAS
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE UNIFORM SECURITIESACT (" RSA 421-
B"), WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY ISEFFECTIVELY
REGISTERED OR A PERSON ISLICENSED IN THE STATE OFNEW HAMPSHIRE CONSTITUTESA FINDING
BY THE SECRETARY OF STATE OF THE STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED
UNDER RSA 421-B ISTRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE
FACT THAT AN EXEMPTION OR EXCEPTION ISAVAILABLE FOR A SECURITY OR A TRANSACTION
MEANS THAT THE SECRETARY OF STATE HASPASSED IN ANY WAY UPON THE MERITS OR
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR
TRANSACTION. IT ISUNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE
PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS
OF THIS PARAGRAPH.

NOTICE TO LUXEMBOURG INVESTORS

The Notes may not be offered or sold to the public in the Grand Duchy of Luxembourg, directly or indirectly, and neither this
offering memorandum nor any other circular, prospectus, form of application, advertisement or other material may be
distributed, or otherwise made available in or from, or published in, the Grand Duchy of L uxembourg except in circumstances
wherethe Luxembourg legal requirements for a public offer of securities have first been met.

NOTICE TO ITALIAN INVESTORS

The offering of the Notesin the Republic of Italy ("Italy") has not been registered with the Commissione Nazionale per le
Societaela Borsa ("CONSOB") pursuant to Italian securities legislation and, accordingly: (i) the Notes cannot be offered, sold
or delivered in Italy in asolicitation to the public at large, nor may any copy of this offering memorandum or any other
document relating to the Notes; (i) the Notes cannot be offered, sold and/or delivered, nor may any copy of the offering
memorandum or any other document relating to the Notes be distributed, either in primary or in the secondary market, to
individualsin Italy; and subject to the foregoing (iii) sales of the Notesin Italy shall only be: (a) negotiated with "Professional
Investors' (operatori qualificati), as defined under Article 31, paragraph 2, of CONSOB Regulation no. 11522 of 1 July 1998, as
amended ("CONSOB Regulation No.11522"); (b) effected in compliance with Article 129 of the L egislative Decree no. 385 of
1 September 1993, as amended (the "Italian Banking Act") and the implementing instructions of the Bank of Italy, pursuant to
which theissue or the offer of securitiesin Italy may need to be preceded and followed by an appropriate notice to be filed with
the Bank of Italy depending on, among other things, the aggregate value of the securitiesissued or offered in Italy and their
characteristics; (c) made by aninvestment firm, bank or financial intermediary permitted to conduct such activitiesin Italy in
accordance with the Italian Banking Act, Legislative Decree no. 58 of 24 February 1998, as amended, CONSOB Regulation

no. 11522 and al the other relevant provisions of Italian law; and (d) effected in accordance with any other Italian securities, tax
and exchange control and other applicable laws and regulations and any other applicable requirement or limitation which may be
imposed by CONSOB or the Bank of Italy.

FORWARD-LOOKING STATEMENTS

This offering memorandum contains "forward-looking statements,” as that term is defined by the U.S. federal securitieslaws,
relating to our business, financial condition and results of operations. Y ou can find many of these statements by looking for
words such as"may," "will," "expect," "anticipate," "believe," "estimate" and similar words used in this offering memorandum.

By their nature, forward-looking statements are subject to numerous assumptions, risks and uncertainties. Accordingly,
actual results may differ materially from those expressed or implied by the forward-looking statements. We caution readers not
to place undue reliance on the statements, which speak only as of the date of this offering memorandum.

The cautionary statements set forth above should be considered in connection with any subsequent written or oral
forward -looking statements that we or persons acting on our behalf may issue. We do not undertake any obligation to review or
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confirm analysts expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect
events or circumstances after the date of this offering memorandum.

Risks and uncertaintiesthat could cause actual resultsto vary materially from those anticipated in the forward -looking
statements included in this offering memorandum include factors such as:

the level of competition in the Greek mobile telecommunications market and itsimpact on our ability to increase
our customer base;

our ability to maintain or increase our market share through technological innovation and customer care services
and to stimulate increased usage of our services by our customers;

our ability to continueto license the TIM brand and related trademarks and to receive technical, management and
procurement assistance from TIM Italig;

our ability to successfully roll-out our Universal Mobile Telecommunications System ("UMTS") network and
services and to realize the benefits of our investment in our UM TS license and related capital expenditures,

the impact of regulatory decisions and changes in the regulatory environment, including with regard to
interconnection rates, permits for the construction of antennas, environmental regulations, and the implementation
of the New Regulatory Framework (as defined in "Business—Regulation™);

the impact of litigation or decreased mobile communications usage arising from actual or perceived health risks or
other problems relating to mobile handsets or transmission masts;

our ability to achieve the expected return on the significant investments and capital expenditures we have made
and continue to make;

the loss of suppliers or disruption of supply chains;
our ability to successfully complete acquisitions and to integrate acquired businesses,
our ability to maintain our network and avoid service disruptions;

the outcome of our pending legal proceedings and the impact of any new legal proceedings we may become party
to; and

general economic and political conditionsin Greece.

We disclose important factors that could cause our actual resultsto differ materially from our expectations under "Risk
factors," "Operating and financial review and prospects' and el sewherein this offering memorandum. These cautionary
statements qualify all forward-looking statements attributable to us or persons acting on our behalf. When weindicate that an
event, condition or circumstance could or would have an adverse effect on us, we mean to include effects upon our business,
financial and other conditions, results of operations and our ability to make payments on the Notes.

INDUSTRY, MARKET AND CUSTOMER DATA

In this offering memorandum, we rely on and refer to information regarding our business and the market in which we operate
and compete. W e obtained this information from various third-party sources, discussions with our customers and our own
internal estimates.

Industry publications, surveys and forecasts generally state that the information contained therein has been obtained
from sources believed to be reliable. We believe that these industry publications, surveys and forecasts are reliable but we have
not independently verified them and cannot guarantee their accuracy or completeness. All of the information set forth in this
offering memorandum relating to the operations, financial results or customer base of Q-Telecom has been obtained from



information made available to the public by Info-Quest. We have not independently verified thisinformation and cannot
guarantee its accuracy.

In many cases we have made statements in this offering memorandum regarding the Greek mobile telecommunications
industry, our position in the industry and the market shares of various industry participants, based on our experience, our own
investigation of market conditions and our review of industry publications, including information made available to the public
by our competitors. We cannot assure you that any of these assumptions are accurate or correctly reflect our positionin the
industry, and none of our internal surveys or information has been verified by any independent sources.

The customer dataincluded in this offering memorandum, including penetration rates, average monthly services
revenue per user ("ARPU"), average monthly minutes of use per customer ("AMOU"), market shares and churn rates, are
derived from management estimates, are not part of our financial statements and have not been audited or otherwise reviewed by
outside auditors, consultants or experts. Our use of the terms AMOU and ARPU may not be comparableto similarly titled
measures reported by other companies in the mobile telecommunications industry, and our computation of the terms AMOU and
ARPU may not be comparable with other companiesin the mobile telecommunication industry. We believe that ARPU provides
useful information concerning the appeal of our tariff plans and service offerings and our performance in attracting and retaining
high-value customers. ARPU excludes revenues from other wireless networks' customers roaming on our network and other
miscellaneous non-recurring revenue. For the purpose of calculating ARPU in acertain period, the average number of
subscribers for the period is calculated as the total service revenues for the period divided by 12 or six (representing the number
of months used), as applicable, over the period's average customers. ARPU should not be considered in isolation or asan
alternative measure of performance under generally accepted accounting principlesin the United States ("U.S. GAAP").

We count as customers individuals who pay usin advance of providing services ("pre-paid customers") and others
(individuals and businesses) who pay us each month following our providing service ("contract customers"). We refer to two
categories of pre-paid customers, those who have accounts that have been used for voice, messaging or data services within the
preceding three months ("active pre-paid customers") and those who have accounts that have been used for voice, messaging or
data services within the preceding 13 months ("reported pre-paid customers"). Excluded from our customer totals are pre-paid
customerswho have not been active for 13 months or more and contract customers who are disconnected from our network at
their request or for nonpayment of bills. The rates at which these pre-paid and contract customers are disconnected from our
network, or are removed from our customer base due to inactivity, arereferred to as our churn rates, which we calculate by
dividing the number of customers we remove from our customer base for the period by the average number of customers for the
period. The average number of customersfor the period is cal culated by taking the average of each month's average number of
customers (calcul ated as the average of the total number of customers at month end and the total number of customers at the end
of the previous month) during the period. In late 2003, we shortened our disconnection cycle for pre-paid customersfrom
approximately 19 months following the most recent activity on their pre-paid accounts to approximately 13 months, bringing our
policy in line with Greek market practice. Asaresult of this change, approximately 382,000 inactive pre-paid customers, or
19.4% of our total reported pre-paid customer base at the time, were effectively disconnected on December 31, 2003.

A mobile telecommunication operator's measurement of churn activity affects various key performance indicators,
including total customer amounts and ARPU levels. A tightening, or shortening, of a churn policy may result in a onetime
reduction of total customer amounts, aone-time increase in churn rate and higher ARPU levels. Asaresult, such dataand any
related comparisons of us and other operators included in this offering memorandum may not accurately reflect our competitive
position and the competitive positions of such other operators.

GLOSSARY OF TECHNICAL TERMS
"2G" refersto second-generation mobile telecommuni cations systems. The predominant 2G standard in Europe is GSM.
"2.5G" refers to mobile telecommunications systems using GPRS technol ogy.

"3G" refersto third generation mobile telecommunications systems. 3G technology allows for higher data transfer
speeds.

"ATM" refersto Asynchronous Transfer Mode, astandard for cell relay wherein information for multiple service types,
such as voice, video, or data, is conveyed in small, fixed-size data packages. ATM networks are connection-oriented.
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"BTS" refersto Base Transceiver Station, anetwork unit that communicates by radio with mobile telephones within its
range.

"Data Card" refersto awireless modem, which allows the customer to browse the Internet and send emails at high
speeds.

"GPRS" refersto General Packet Radio Services, a packet-based telecommunications service des igned to send and
receive data at rates from 56 Kbpsto 114 Kbps that allows continuous connection to the Internet for mobile phone and computer
users. GPRSis a specification for data transfer over GSM networks.

"GSM" refersto the Global System for Mobile Communications, a comprehensive digital network for the operation of
all aspects of acellular telephone system.

"GSM 900" refersto GSM operation in the 900 MHz frequency band, the original frequency band allocated to GSM.
"GSM 1800" refers to GSM operation in the 1800 MHz frequency band, formerly known as DCS 1800.

"HLR" refersto Home L ocation Register, adatabase residing in alocal wireless network that contains service profiles
and checkstheidentity of alocal subscriber.

"HSCSD" refersto High Speed Circuit Switched Data, a specification for data transfer over GSM networks.

"Intelligent Network" refersto network architecture that centralizes the processing of calls and billing information of
cals.

"IVR" refersto Interactive V oice Response, a menu-driven automated system used in customer service care.

"LMDS" refersto Local Multipoint Distribution Service, abroadband radio service located in the 28 GHz and 31 GHz
bands designed to provide two-way transmission of voice, high-speed dataand wireless cable TV.

"MMS' refers to Multimedia Messaging Service, a multimedia messaging service for the mobile environment allowing
the transfer of images, graphics, voice and audio segments.

"MSC" refers to Mobile Switching Center, a computer-based device used to connect calls within a mobile network and
astheinterface of the cellular network to other networks.

"SDH" refersto Synchronous Digital Hierarchy, a standard for transmitting digital signals through fiber-optic systems.

"SIM cards' refersto Subscriber Identity Module cards, which contain asmart chip with memory that allows for data
storage and software applications.

"SMS" refersto Short Message Service, a system that allows mobile telephone usersto send and receive text messages
between wirel ess devices.

"switch" refersto the element of atelephone network that connects telephone calls to and from one user or another on
the same or other networks.

"UMTS" refersto Universal Mobile Telecommunications System, a 3G network designed to provide awide range of
voice, high-speed data and multimedia services.

"VPN" refersto Virtual Private Network, a private network provided by means of the facilities of a public telephone
network, but which operates as a closed user group, thereby providing the convenience of a private network with the economy of
scale of apublic network.

"WAP" refersto Wireless Application Protocol, a protocol which alows for specially formatted I nternet pagesto be
downloaded to a handset.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Unless otherwiseindicated, financial information in this offering memorandum has been prepared in accordance with U.S.
GAAP. We may in the future consider adopting International Financial Reporting Standards but have not yet made any decision
to do so.

Thefinancial statements are presented in euro, the official currency of the Hellenic Republic (Greece) and the Grand
Duchy of Luxembourg. Referencesto " €" or "euro” areto the single currency of the participating Member States in the third
stage of the European and Economic Monetary Union ("EMU") pursuant to the Treaty establishing the European Community, as
amended from time to time. Greece became a member of EMU and consequently adopted the single currency on January 1,
2001. Referencesto "U.S. dollars," "U.S.$," "$" or "dollars" are to the currency of the United States.

Except where indicated, no adjustments have been made to reflect theimpact of changesto the profit and loss, balance
sheets or cash flow statements of TIM Hellas that might occur as aresult of the TIM Hellas Acquisition.

Rounding adjustments have been made in cal culating some of the financial information included in this offering
memorandum. As aresult, figures shown as totals in some tables may not be exact arithmetic aggregations of the figures that
precedethem.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

Thefollowing table sets forth for the periodsindicated certain information regarding the noon buying rate for the euro, expressed
in dollars per euro asreported by the Federal Reserve Bank of New Y ork. The rates below may differ from the actual rates used
in the preparation of our financial statements and other financial information appearing in this offering memorandum Our
inclusion of the exchange ratesis not meant to suggest that the euro amounts actually represent such dollar amounts or that such
amounts could have been converted into dollars at any particular rate, if at al.

2000 2001 2002 2003 2004
Year ended December 31,

dollarsper euro
Exchange rate at end Of Period.........c.cvereinesnncs s eseseeseenees 0.9388 0.8901 1.0485 1.2597 1.3538
Average exchange rate during peri T S 0.9207 0.8909 0.9495 1.1411 1.2478

Highest exchange rate during period
L owest exchange rate during period

10335 09535 1.0485 1.2597 1.3625
0.8270 0.8370 0.8594 1.0361 1.1801

(@] The average of the noon buying rates for cable transfers as certified for customs purposes by the Federal Reserve Bank
of New Y ork on the last business day of each month during the applicable period.

Highest
exchange L owest
rate exchangerate
during the during the
Month and year month month
April 2005 131 1.28
May 2005 129 1.23
June 2005 123 1.20
July 2005 122 1.19
AUGUSE 2005 ...tk b bbbt e e 124 1.21
September 2005 .... 125 1.20
L 0 0= 00 PR 121 1.19
November 2005 (through November 28, 2005) ..........cccvriririerireneinerieeineeesesisesesssesssessessssssesssseseans 121 1.17

The noon buying rate for cable transfers as certified for customs purposes by t he Federal Reserve Bank of New Y ork
was $1.1995 per euro as of October 31, 2005.
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Summary

This summary highlightsinformation contained in this offering memorandum. This summary does not contain all the
information you should consider beforeinvesting inthe Notes. You should read this entire offering memorandum carefully,
including "Risk factors," "Operating and financial review and prospects" and our financial statements and the notesto those

financial statements contained elsewherein this offering menorandum.

The historical financial statements and summaries thereof appearing in this offering memorandum are those of TIM
Hellas. See"Principal shareholders." The discussion set forth under the heading "—Overview" is a discussion of the business of
TIM Hellasand theterms"we", "us" and "our" refer to TIM Hellas.

Overview

We are the third-largest of four providers of GSM mobile telecommunications servicesin Greece, and one of three
operatorslicensed to provide UMTS services. Our principal business isthe provision of mobile telecommunications services,
including voice, network access and related value-added services, to pre-paid and contract customers. We also utilizeUMTS
technology to provide advanced mobile data services. We operate under the "TIM" brand, which iswell known in our market
and associated with strong customer service and innovative offerings that give customers the ability to choose a service package
tailored to their needs.

We offer our servicesto consumers and businesses through a variety of tariff planswith different monthly service fees
and airtime tariffs to accommodate a wide range of contract customer segments. We also offer prepaid services through our
"TIM Free2Go" and "TIM For All" packages.

Wereceived the first Gr eek GSM licensein September 1992 and launched commercial servicesin June 1993. Our
customer base has grown since 1993, reaching 100,000 customersin mid-1995, over one million customers by the end of 1999
and approximately 2.3 million customers at June 30, 2005. We estimate that at June 30, 2005 our GSM network covered 97.6%
and our UMTS network covered 30.2% of the Greek population of approximately 11 million. We estimate that as of June 30,
2005, Greece had a mobile penetration rate of approximately 103.5% (based on reported customers) and we had a market share
of approximately 19.4% based on total customers. We believe, however, that the mobile penetration rate based on active
customers may be substantially lower because of what we believe to be alarge number of inactive customersin the market. Our
competitors are Cosmote, a subsidiary of the incumbent fixed line operator OTE, and V odafone Greece, both of whom operate
using GSM and UMTS licenses, and Q-Telecom, which does not haveaUMTS license.

OnJune 15, 2005, Troy GAC, an acquisition vehicle controlled by a consortium of private equity investment funds
affiliated with, or advised and managed by, Apax Partners ("Apax") and Texas Pacific Group ("TPG"), (the " Sponsors")
acquired an 80.87% stake in usfrom TIM International N.V. (the "Block Purchase"), awholly -owned subsidiary of TIM Italia,
our former controlling shareholder. See "The TIM Hellas Acquisition." Through various contractual arrangements entered into
in connection with the Block Purchase, we will continue to benefit from accessto TIM Italia's new products and val ue-added
services, but our management will have the flexibility to make decisions locally. We believe that the combination of local
decison-making and accessto TIM Italia's products will enhance our ability to compete in the Greek market.

We have ahistory of strong financial performance, having been EBITDA -positive since 1995, |ess than two years after
the commercial launch of our services. We have generated positive cash flow from operations less capital expenditures since
2001. For the twelve-month period ended June 30, 2005, we generated service revenues of €770.9 million, total operating
revenues of €815.5 million and adjusted EBITDA of € 247.8 million, representing an adjusted EBITDA margin on our total
revenues of 30.4%. For the same period, we generated blended ARPU of € 27.5.

Competitive strengths

We believe that the following competitive strengths leave us well-positioned to capitalize on market opportunitiesin
Greece:

Established market position. We have been commercially active in the Greek mobile telecommuni cations market
since 1993. Our customer base as of June 30, 2005 was comprised of approximately 2.3 million individuals and
businesses from awide range of market segments. Asof June 30, 2005, approximately 35.6% of our customers
were contract customers and the remaining 64.4% purchased pre-paid services. Business customers comprised
approximately 39% of our contract customer base as at June 30, 2005. Our distribution network currently
encompasses approximately 180 TIM stores, the over 300 Germanos (the largest retail telecommunications and
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electronics dealer in Greece) outletsin Greece, our direct salesforce and other dealers and points of sale. This
network establishes our presence throughout Greece and reinforces recognition of the TIM brand.

Experienced senior management team with significant industry knowledge. Our recently appointed senior
management team has significant experience in the mobil e telecommunications industry in Greece. Socrates
Kominakis, our chief executive officer since September 2004, previously held the positions of commercial director
and marketing manager of Vodafone Greece. Dimitris Kouvatsos, our chief financial officer since July 2005,
previously worked as the chief financial officer of OTE Group. Damianos Charalambidis, our chief commercial
officer since January 2005, previously worked for Cosmote as products, services and marketing general manager.
The recent addition of these officers to our senior management team, combined with our other members of senior
management, has further strengthened the company and resulted in a notable improvement in the company's recent
performance, as evidenced by the improvement in anumber of ourkey performance indicators. Our senior
management team believes that they will be able to accel erate our revenue growth in coming years.

Innovator in the Greek mobile telecommunications market. We have been an innovator in the Greek mobile
telecommuni cations market since being thefirst operator to launch commercial GSM servicesin June 1993. We
were also thefirst Greek operator to launch pre-paid mobile telecommunications servicesin 1997 and UMTS
servicesin 2004. We have continued to devel op practical applications for new mobile technology and introduce
innovative products and services designed to appeal to abroad range of customers. In July 2004, we launched
"TIM Mobile TV," thefirst service of itskind in Greece. We recently introduced "TIM Non-Stop," an option that
provides"TIM Free2Go" users 500 minutes of airtime per month for callsto a TIM number of their choice, for a
monthly payment of €3.50. The number of monthly pre-paid customer gross additions has significantly increased
from prior levelsfollowing the launch of "TIM Non-Stop" in April of 2005. In September 2005, we became one of
the first two operators in Greece to offer Blackberry service to its contract customers. We currently offer avariety
of customized products and services designed to meet the mobile communication needs of the entire market
spectrum.

Ongoing association with TIM ltalia. We continue to benefit from our association with TIM Italia, our former
majority shareholder, through a series of agreements relating to branding, technology and purchasing. These
agreements provide us with continued access to the technology and new service innovations of TIM Italiaand also
alow usto benefit from the purchasing power of TIM Italiain the procurement of network equipment and
handsets. We will continue to operate under the internationally recognized TIM brand until December 31, 2009
through alicense agreement with TIM Italiaand to benefit from accessto TIM lItalia's"Plug & Play" technology
platform that allows usto quickly introduce new services until December 31, 2005, when the agreement will
terminate if not successfully renegotiated. See " Certain relationships and related party transactions—Agreements
with TIM Italia—TIM Trademark License Agreement” and " —"Plug & Play" Platform Agreement."

Strong cash flow generation. We have had positive EBITDA since 1995 and achieved EBITDA less capital
expenditure break-even ayear later. From 2002 through 2004, we generated cumulative EBITDA of €

750.1 million, compared with cumulative capital expenditures of € 384.2 million. With the rollout of our GSM
network now substantially complete, additional capital expenditureswill primarily be demand-driven to increase
network capacity in line with increased usage of our services.

Strong sponsorship. Since the closing of the Block Purchase, our principal owners have been a consortium of
private equity investment funds affiliated with, or advised and managed by Apax or TPG. Apax and TPG manage
funds totaling approximately $20 billion and over $14billion (with an additional $8 billionin affiliated funds),
respectively. Apax and TPG each have an established track record in the media and telecommuni cations sector,
including past and current investments in Eutelsat, Findexa, Inmarsat, I ntelsat, Kabel Deutschland, Seagate
Technology, Paradyne Networks, VNU World Directories and Y ell. The acquisition of a controlling interest in
TIM Hellas represents one of the largest European investments undertaken by either Apax or TPG and one of the
largest foreign investmentsin Greece.

Strategy
Our strategic objectiveisto improve our market share among all customer groups in the Greek market and to increase

the usage of our servicesin order to grow our revenues and cash flows. We intend to achieve this objective through the
continued implementation of our strategy as set forth below.



Enhance TIM brand. We intend to enhance the TIM brand and its public perception. Following the purchase of
acontrolling interest in us by the Sponsors, we have doubled our annual advertising expenditures over 2004 levels,
excluding non-recurring costs associated with our rebranding campaign in 2004. We have launched a new
marketing campaign across Greece with the theme "With TIM you arein control” to reinforce the perception of
TIM as providing customers with arangeof options from which they can create a mobile telecommunications
package specifically tailored to their needs. We also have undertaken high-profile sponsorship activities, such as
being the official sponsor of AEK FC, one of the leading football teamsin Greece, to increase awareness of the
TIM brand. Marketing studies have indicated that the Greek public is not aware that our network quality and
coverageisat least comparable to that of our competitorsin most cities, population centers and along major
transport routes in Greece. We intend to launch a marketing campaign designed to improve the Greek public's
perception of our network coverage and quality.

Execute strategic growth plan. Our senior management team has devel oped and begun to execute a new
strategic growth plan. By implementing our strategic growth plan we intend to grow our customer base by
increasing the number of new customers we acquire and by reducing the churn of existing customers, aswell asto
increase ARPU by increasing the usage of voice and value-added services by our customers. The stepswe are
taking to achieve these objectives are;

Acquire new customers:. In order to increase our market share among new customers, we are launching new,
more attractive tariff plans, increasing our marketing budget and strengthening our distribution network. In

April 2005 we relaunched "TIM Free2Go," our pre-paid tariff plan aimed at young users, as"TIM F2G," with
additional features designed to increase its appeal to the youth market. In 2005, we introduced additional bundled-
minutes packages and the roll-over of unused minutes for contract customers. As aresult, we have seen an increase
in the number of our pre-paid and contract customers. We have returned to positive growth in our pre-paid
customer base as reflected by our reported pre-paid customer base of 1,496,497 at the end of August 2005,
compared to our reported 1,454,584 pre-paid customers as of June 30, 2005. During 2005, we also plan to relaunch
"TIM For All," our mainstream market pre-paid offering and to increase the number of TIM-branded storesfrom
the current number of approximately 180 to approximately 200.

Improve customer retention: In order to reduce churn, we have improved our retention program for contract
customers. We have begun to contact high-value contract customers several months in advance of the expiration of
their contracts and to offer them handset upgrades in exchange for new contracts. Largely asaresult of our
improved upgrade and retention policies, our contract customer base increased by 1.1%, within two months, from
802,728 at June 30, 2005 to 811,809 at August 30, 2005 as disconnections were reduced.

Drive voice usage: Inorder to maintain and grow ARPU in the face of declining interconnection rates, we have
begun to introduce service packages to encourage customers to use our services more often. These include the
offering of bundled-minutes packages ranging from"TIM 20" to "TIM 1000" for contract customers, which
combine a higher monthly subscription fee with a higher number of bundled minutes, and the introduction of "TIM
Non-Stop,” which has increased on-network traffic among our pre-paid customers. Our AMOU (including
roaming traffic by customers of other operators) for contract customers increased from 231.4 minutesin the six
months ended June 30, 2004 to 259.3 minutes in the same period in 2005. AMOU (including roaming traffic by
customers of other operators) for our contract customers was 301.8 minutes and 289.7 minutes in July and
August 2005, respectively. AMOU for our pre-paid subscribers increased from 39.0 minutesin the six months
ended June 30, 2004 to 47.4 minutes in the six months ended June 30, 2005. Our AMOU for pre-paid customers
was 85.2 minutesin July 2005 and 88.7 minutesin August 2005.

Expand value-added services portfolio: We believe that value-added services are a profitable and fast-growing
product area and will be a future revenue driver. We expect to continue our history of introducing innovative
servicestargeted at the needs of specific customer groups. In 2005, we have launched ring-back tones and mobile
TV, and became one of the first two operatorsin Greece to offer Blackberry serviceto its contract customers. In
addition, we will have accessto TIM Italia's new service offerings through its "Plug & Play" technology platform,
which allows usto quickly introduce new services, until December 31, 2005, at which time the agreement will
terminate unless renegotiated.

M aximize oper ational efficiencies. Weintend to improve our earnings and cash flows by reducing operating
costs through a number of measures, such as procurement and resource rationalization. As one of the prioritiesin
our 2006 budgeting process, we plan to initiate a systematic review of our cost base to identify potential cost



savings. We believe that we can further improve our financial performance through better management of working
capital and more efficient capital expenditure programs.

Progressour UMTSrollout in linewith demand. We believe that demand for UMTS services will lead to
increased usage of mobile telecommunications servicesin Greece in the coming years. Weintend to leverage our
brand and UMTS network to exploit this opportunity, but only as sufficient demand for this technology and related
services develops in the Greek market.

The TIM Hellas Acquisition

OnJune 15, 2005, Troy GAC, an acquisition vehicle controlled by the Sponsors, acquired 80.87% of the shares of TIM
Hellas (the "Block Purchase") for approximately €1,114.1 million, representing a price of €16.42475 per share. The Block
Purchase, including the contemporaneous repayment of €166.0 million of TIM Hellas' debt, was financed with approximately
€50.0 million of equity provided by the Sponsors, €161.0 million of deeply subordinated shareholder |oans provided by the
Sponsors and drawings totaling approximately € 1,195.0 million under short-term debt facilities by affiliates of Troy GAC.
These drawings will be refinanced in part with a portion of the proceeds of the offering of the Notes.

It is expected that the remaining outstanding shares of TIM Hellaswill be acquired by Troy GAC through open-market
purchases of TIM Hellas shares followed by a cash -out merger under Greek law (the " Cash-out Merger") between Troy GAC
and TIM Hellas. The Cash-out Merger requires the approval of the shareholders of each of TIM Hellasand Troy GAC, aswell
as approval from the Local Prefecture in Greece. As Troy GAC currently holds approximately 80.87% of the outstanding
ordinary sharesof TIM Hellas, it controls more than the two-thirds majority vote necessary to approve the merger. If the Cash-
out Merger is consummated, the shares of the minority shareholders of TIM Hellaswill be cancelled against payment of the
same price per share of €16.42475 paid for the sharesin the Block Purchase. Approximately€ 234.0 million of the proceeds of
this offering, in addition to available cash, will be deposited into an escrow account (the "Escrow Account") and used to acquire
the minority shares of TIM Hellas either through open-market purchases of TIM Hellas shares or through the Cash-out Merger.
Upon consummation of the Cash-out Merger, Troy GAC is expected to own 100% of TIM Hellas.

TIM Hellas largest minority shareholder, which reportsthat it holds over 5% of TIM Hellas' total outstanding sharesin
the form of American Depositary Shares, has publicly stated that it will object to the Cash-out Merger and intends to pursue all
legal remedies available to shareholders under Greek law and the rules and regulations of Euronext Amsterdam and the
NASDAQ National Market to ensure that its rights as a minority shareholder are protected and the best available priceis offered
to al shareholdersin the Cash-out Merger.

Whilethereisarisk that (i) the vote appro ving the Cash-out Merger may be delayed up to 30 days and result in the
delay of thefinal approval by the Local Prefecture, (ii) acourt could enjoin or suspend the EGM, and (iii) after the Cash-out
Merger is completed, a court could unwind the merger or award damages to the minority shareholders, we do not believe
challenges to the Cash-out Merger by minority shareholders are likely to be successful, and we expect the Cash-out Merger to be
completed in November 2005. See"The TIM Hellas Acquisition."

If the approval by the Local Prefecture for the Cash-out Merger is not received, we intend to proceed through an
alternative procedure to consummeate the merger of Troy GAC and TIM Hellas (the "Fallback Plan"). If the Fallback Planis
implemented, it is expected to be completed by June 2006. Under the Fallback Plan, it may not be possible for Troy GAC to
acquire all of the outstanding shares held by the minority shareholders and, thus, it is possible that under this alternative, Troy
GAC may ultimately acquire less than 100% of the outstanding shares of TIM Hellas.

Thetotal capital raised for the purchase of 100% of TIM Hellas' shares, the refinancing of TIM Hellas' debt, additional

liquidity and transaction fees and expenses of approximately €70.0 million is expected to total € 1,640.0 million. See"The TIM
Hellas Acquisition” and " Certain relationships and related party transactions—Agreements with TIM Italia.”



Sour ces and uses

The sources and uses of the p roceeds of the offering of the Notes for the repayment of short-term borrowing facilities
and the repurchase of minority sharesin the expected Cash-out Merger, are set forth below:

Sources® Uses
(in millions)
Senior Secured NOLES.......cccevereererereeeeeesaeerenenens €925.0
SENIOr NOLES.......cveveeieevetrirere st seseeses 355.0
Estimated use of cash on hand 30.0
TOtAL.oecveeeeree s €1,310.0
Repayment of short -term borrowing facilities® €1,006.0
Purchase of minority shares® 2340
Loan to Hellas Finance™.........ooooeeeeeeeeeeeeene. 40.0
Estimated fees and expenses... 30.0
TO@L e €1,310.0
@ Does not include amounts currently available under the Revolving Credit Facility.

¥ Repayment of short-term borrowing facilities includes the€ 863.0 million drawn under the Senior Secured Bridge
Facility and the€143.0 million drawn under the Senior Unsecured Bridge Facility. See "Description of other indebtedness.”

3 The purchase of the minority shares of TIM Hellas through open-market purchases or in the expected Cash-out Merger
will be funded with €234.0 million of the proceeds of the offering of the Notes to be placed into the Escrow Account in addition
to available cash of approximately €43.5 million. See "Description of Senior Secured Notes—Escrow Account” and
"Description of Senior Notes—Escrow Account.”

] Proceeds from the offering of the Notes will first be lent to Troy GAC and will then be lent to Hellas Finance through
Hellas|V to be used by Hellas Finance to refinance a portion of the outstanding borrowings under the PIK Bridge Facility.



Use of proceeds

Weintend to use the net proceeds of the offering of the Notes (i) to repay all outstanding amounts drawn under certain
short-term borrowing facilities, which were used to fund the Block Purchase and to repay TIM Hellas' exsting outstanding
indebtedness; and (ii) to purchase the minority shares of TIM Hellasin the open market or pursuant to the Cashrout Merger, or
to effect the Fallback Plan. See "The TIM Hellas Acquisition” and " Description of other indebtedness.” Amounts not used to
repay outstanding obligations under the short-term borrowing facilities will be placed in the Escrow Account. See "Description
of Senior Secured Notes—Escrow Account” and "Description of Senior Notes—Escrow Account.”

The Issuers

The Issuers were incorporated under the laws of the Grand Duchy of Luxembourg on March 25, 2005. The Issuers had
conducted no operations or other activities prior to the financing of the Block Purchase.

Recent developments

Discussionswith Q-Telecom

I'n June 2005, the Sponsors began discussions with | nfo-Quest regarding the possible acquisition of Q-Telecom by Troy
GAC or one of its affiliates. The discussions between the principal s ceased on August 19, 2005, and the period during which the
Sponsors and Info-Quest were engaged in exclusive discussions regarding a possible transaction expired on August 26, 2005.
Contacts regarding a possible transaction may continue between representatives of the Sponsors and Info-Quest, though there
can be no assurance that discussions will continue or that an agreement for such an acquisition will be reached.

Q-Telecom, thefourth-largest provider of GSM mobile telecommunications services in Greece, is the most recent
entrant into the Greek mobile telecommuni cations market as a network operator. It commenced commercial operationsin
June 2002 and as of June30, 2005, had approximately a 7.3% share of the Greek mobile telecommunications market, as
measured by customers. At June 30, 2005, Q Telecom provided mobile telecommuni cationsservices to approximately 855,000
customers and had approximately 72,000 fixed telephony customers. Q-Telecom has traditionally targeted younger mobile
phone users, primarily in the pre-paid market segment, by offering tariffs lower than those of its competitors. As of June 30,
2005, approximately 96% of its mobile customers were pre-paid customers. Q-Telecom has limited network infrastructure and
provides service on anational basisin Greece through aroaming agreement with V odafone Greece.

For thesix months ended June 30, 2005, Q-Telecom reported that it had revenues of approximately €73.0 million and
EBITDA of approximately €12.2 million.

If discussions were to resume and an agreement regarding a potential transaction were to be reached, we would expect
the purchase price of Q-Telecom to be between€250.0 million and €300.0 million. We currently intend to finance any such
acquisition, if consummated, through the combination of additional equity contributions from the Sponsors and the incurrence of
gpproximately €150.0 million to€180.0 million of additional indebtedness. If we were to acquire Q-Telecom, we anticipate
implementing certain cost-saving measures and benefiting from operational synergies, primarily the migration of Q-Telecom's
national roaming traffic from Vodafone's network to our network, and would expect to generate synergies of approximately
€25.0 million to €35.0 million per annum within approximately three years.

There can be no assurance that negotiations towards the acquisition of Q-Telecom will resume, that an agreement for
such an acquisition will be reached, that the necessary regulatory approval for such an acquisition will be granted, or that the
final terms of, or benefits from, such an acquisition will be consistent with the Sponsors' current expectations.

Discussionswith potential investor

In July 2005, the Sponsors were approached by representatives of a potential investor regarding the possible acquisition
of anindirect interest representing at least amajority, and possibly al, of the equity of TIM Hellas currently held by Troy GAC.
On August 19, 2005 the Sponsors informed the potential investor that they would not further entertain the acquisition
discussions, in light of the significant conditionality and the delays and uncertainties surrounding a possible proposal by the
potential investor.



Our principal shareholders

Since the closing of the Block Purchase, our principal shareholders are a consortium of private equity investment funds
affiliated with, or advisad or managed by Apax and TPG.

Apax

Apax is one of the world's leading private equity investment groups operating across Europe, Israel and the United
States. Apax has approximately $20 billion of funds under management. Apax fundsinvest in companiesin the following
industries: media, information technology, telecommunications, healthcare, financial services, retail and consumer. Apax's past
and current investments include Audible, Dialog Semiconductor, Frontier Silicon, Inmarsat, Intelsat, Jamdat, Kabel
Deutschland, Sonim Technologiesand Yell.

TPG

TPGisaleading global private equity firm. TPG manages over $14 billion of funds with an additional $8 billion of
affiliated funds, and in the course of its history, has completed more than 65 transactions. TPG's past and current investments
include Burger King, Debenhams, Ducati, Eutelsat, Findexa, Grohe, Isola, J Crew, Lenovo, MGM, Scottish & Newcastle Retail
and Spirit Group.



Summary cor porate and financing structure

The following diagram summarizes selected aspects of our corporate and financing structure, after giving effect to
(i) the Block Purchase and (ii) the issuance of the Notesin this offering and the application of the proceeds therefrom as
described in "Use of proceeds.” The entities within the box formed by the dotted line will be subject to the covenants and other
restrictions in the indentures governing the Senior Secured Notes and the Senior Notes. For more information regarding the debt
obligationsidentified in this diagram, pleaserefer to the sections entitled " Description of the Senior Secured Notes,"
"Description of the Senior Notes" and "Description of other indebtedness.”
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* TIM Hellasis a Guarantor of the Senior Secured Notes but does not currently guarantee the Senior Notes. Upon the consummation
of the merger between TIM Hellasand Troy GAC, the surving entity will replace TIM Hellas as one of the Guarant ors of the Senior Secured
Notes and will become one of the Guarantors of the Senior Notes (in addition to the current Guarantors of the Senior Notes). The Guarantees
of the Senior Secured Notes and the Senior Notes provided by Hellas |1 and its other subsidiaries will remain in place following the merger
between TIM Hellasand Troy GAC. TIM Hellas guarantee of the Senior Secured Notesis limited to €166.0 million, the amount borrowed by
Hellas V to repay dl of the outstanding indebtedness of TIM Hellasin connection with the Block Purchase. This limitation will not apply to the
Guarantee of the Senior Secured Notes or the Guarantee of the Senior Notes to be provided by the surviving entity of the merger between TIM
Hellas and Troy GAC.

(0] The Sponsors are a consortium of private equity investment funds affiliated with or advised and managed by Apax and TPG. In
addition, Socrates Kominakis, the chief executive officer of TIM Hellas, hasinvested in the equity of Hellas. See " Certain relationships and
related party transactions—Management equity participation plans.”

2 Upon the issuance of the Notes, the Sponsors will have contributed approximately €250.0 million in a combination of equity and
subordinated indebtedness to Hellas in connection with the acquisition of TIM Hellas.

(©)] Hellas Finance intends to enter into a€110.0 million aggregate principa amount payment -in-kind loan facility (the"PIK Loan
Facility"), which would be guaranteed by Hellas |, concurrently with the offering of the Notes. The proceeds from the PIK Loan Facility will
be used to refinance borrowings under the PIK Bridge Facility, which were used to provide subor dinated shareholder loansto Hellas|1 in
connection with the funding of the Block Purchase. The Sponsors expect to act aslenders for €50.0 million aggregate amount of the PIK Loan
Facility. In addition, €40.0 million of proceeds from the offering of theNoteswill be lent to Hellas Finance viaintercompany loans to be used
to refinance borrowings under the PIK Bridge Facility.

4 In connection with the funding of the Block Purchase, intercompany corporate bond loans were used to transfer funds from short-
term borrowing facilities and Sponsor contributions within the group. For more information regarding the short -term borrowing facilities,
including the Senior Secured Bridge Facility and the Senior Unsecured Bridge Facility, which are expected to be refinanced with the proceeds
from the issuance of the Notes, see "Description of other indebtedness.” HellasV, Hellas IV and Hellas 111 lent €697.0 million, €350.0 million
and €143.0 million, respectively, in intercompany corporate bond loansto Troy GAC. HellasV lent TIM Hellas €166.0 millionin
intercompany corporate bond loansto repay all of its outstanding indebtedness as of the date of the Block Purchase. As of June 30, 2005 TIM
Hellas had outstanding indebtedness of €166.0 million in the form of an int ercompany corporate bond loan to Hellas V. In connection with this
offering and the intended concurrent funding of the PIK Loan Facility, these intercompany loans will be amended to reflect the proceeds of the
offering and the PIK Loan Facility. Hellas V and Hellas 111 will increase their loansto Troy GAC to € 759.0 million and €355.0 million,
respectively. Hellas 1V will decreaseitsloan to Troy GAC to €310.0 million and also provide an intercompany |oan to Hellas Finance of
€40.0 million to be used to refinance outstanding borrowings under the PIK Bridge Facility.

5) Hellas V will betheissuer of the Senior Secured Notes. Hellas V is a holding company without operations. Following the issuance of
the Senior Secured Notes, Hellas V's assets will consist of primarily €925.0 million of intercompany corporate bond loan receivables. Hellas V
is also the borrower and a guarantor under the Revolving Credit Facility, athough as of the date of this offering, no amounts have been drawn
under this facility.

(6) Hellas 111 will be the issuer of the Senior Notes. Hellas |11 is aholding company without operations. Following the issuance of the
Senior Notes, Hellas 1 1's assetswill consist of primarily €355.0 million of intercompany corporate bond loan receivables.

@) Troy GAC currently owns 80.87% of the outstanding sharesin TIM Hellas. Troy GAC intends to purchase the remaining minority
shares of TIM Hellas through opertmarket purchases and pursuant to the Cash-out Merger. See"The TIM Hellas Acquisition.”



The offering

The following summary of the offering contains basi c information about the Senior Secured Notes and the Senior
Notes. It is not intended to be complete and is subject to important limitations and exceptions. For a more complete
under standing of the Senior Secured Notes and the Senior Notes, including certain definitions of terms used in this summary,
pleaserefer to the sections of this offering memorandum entitled " Description of the Senior Secured Notes' and " Description of
the Senior Notes," respectively.

Terms of the Senior Secured Notes

Senior Secured Notes
offered....ovevcerennne
Maturity date...............

Senior Secured Notes
Interest rate..............

Interest payment dates.....

Denominations.............

Ranking of the Senior
Secured Notes...........

Senior Secured
Guarantess...............

Ranking of the Senior
Secured Guarantees

Hdlas V.

€925,000,000 principal amount of Senior Secured Notes due 2012. Hellas V may issue additional
Senior Secured Notes in the future, subject to compliance with the covenants in the indenture
governing the Senior Secured Notes (the " Senior Secured Indenture”).

The Senior Secured Notes will mature on October 15, 2012.

Three-month EURIBOR plus 3.50% per year.

Each January 15, April 15, July 15 and October 15, commencing on January 15, 2006.

The Senior Secured Notes will have a minimum denomination of €100,000 and any integral
multiple of €1,000 in excess thereof.

The Senior Secured Notes will be general obligations of HellasV and will:

* rank pari passu in right of payment with al existing and future Indebtedness of HellasV that is
not subordinated to the Senior Secured Notes;

* be senior in right of payment to any existing and future subordinated obligations of Hellas V;

« beeffectively subordinated to any existing and future Indebtedness of Hellas V that is secured by
Liens senior to the Liens securing the Senior Secured Notes including borrowings under the
Revolving Credit Facility, or secured by property and assets that do not secure the Senior Secured
Notes, to the extent of the value of the property and assets securing such I ndebtedness; and

* be structurally subordinated to all liabilities (including trade payables), disqualified stock and
preferred stock of any future subsidiary of Hellas |1 that is not the | ssuer or a Guarantor.

Hellas V is afinance subsidiary with no revenue-generating operations of its own. In order to make
payments on the Senior Secured Notes or meet its other obligations, it will be dependent upon
receiving payments from Troy GAC and TIM Hellas under the intercompany corporate bond |oans
or otherwise.

The Senior Secured Guaranteeswill be ageneral obligation as of the |ssue Date of Hellas |1 and of
thefollowing subsidiariesof Hellas I1:

* HellaslV;

¢ HellasVI;

e Troy GAC;

« TIM Heéllas (to the extent only of amounts borrowed by Hellas V to refinancethe existing
indebtedness of TIM Hellas of €166 million in connection with the Block Purchase); and

« upon the consummation of amerger between TIM Hellas and Troy GAC, will be guaranteed by
the surviving entity of the merger.

The Senior Secured Guarantee of each Guarantor will be ageneral obligation of such Guarantor
and will:

« rank pari passu in right of payment with all existing and future Indebtedness of such Guarantor
that is not subordinated to such Senior Secured Guarantee;

« besenior in right of payment to any existing and future subordinated obligations of such
Guarantor; and

« be effectively subordinated to any existing and future Indebtedness of such Guarantor that is
secured by Liens senior to the Liens securing the Senior Secured Guarantee including borrowings
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Optional redemption.........

Tax redemption.......ccco.......

Changeof contral ..............

Terms of the Senior Notes

Maturity date........c.ccceverenee.

Interest rate......covvvveeennnns

Interest payment dates.....

Denominations..........cee....

Ranking of the Senior

Notes

under the Revolving Credit Facility or secured with property and assets that do not secure such
Senior Secured Guarantee to the extent of the value of the assets securing such I ndebtedness.

The Senior Secured Notes and the Senior Secured Guarantees will be secured by Liens ranking
junior to the priority liens securing the Revolving Credit Facility and certain hedging obligations
(the"Priority Liens") over:

* substantially all of the assets of Hellas |1, Hellas 111, Hellas 1V, Hellas V, Troy GAC and TIM
Hellas, including, but not limited to, (i) all the sharesin Hellas 111, Hellas 1V, Hellas V, Hellas VI,
Troy GAC and the shares of TIM Hellas owned by Troy GAC, (ii) all intercompany corporate
bond loans owed to Hellas 111, Hellas IV and Hellas V, (iii) the preferred equity certificates issued
by Hellas IV to Hellas 1, (iv) bank accounts (located in Luxembourg, England and Greece, as
applicable) of Hellas 1, Hellas 11, Hellas IV, Hellas V, Troy GAC and TIM Hellas and (v) al
network equipment (to be effective upon the approval of the Greek National Telecommunications
and Post Commission (the "NTPC")), trade receivables, and insurance contracts of TIM Hellas;

« theright of Troy GAC to sell to Hellas |1 the pledged shares of Hellas 11, Hellas V and Hellas
VI (the"Put Right"); and

« afirst ranking security interest over the Escrow Account as defined below.

Pursuant to Greek financial assistance laws, the security over theassetsof TIM Hellaswill be
limited to€166 million, which represents the amount of funds borrowed by Hellas V to repay
TIM Hellas existing outstanding indebtedness. Upon the consummation of the merger between
Troy GAC and TIM Hellas, we are advised by our Greek counsel that this limitation will not apply
to the security provided by the surviving entity.

Under the terms of the Intercreditor Agreement, only the Security Agent can enforce the security.
See "Description of other indebtedness—Intercreditor Agreement—Enforcement of security.”
The Liensin favor of the Senior Secured Notes and the Senior Secured Guarantees will be subject
to release under certain circumstances as described in the "Description of the Senior Secured
Notes" and in the "Description of other indebtedness—Intercreditor Agreement."”

We may redeem the Senior Secured Notesin whole or in part at any time on or after October 15,
2006 at the redemption prices described on page 122.

If certain changesin the law of any relevant taxing jurisdiction become effective that would
impose withholding taxes on payments on the Senior Secured Notes or the Senior Secured
Guarantees, as applicable, we may redeem all of the Senior Secured Notes at a pric e equal to their
principal amount plus accrued and unpaid interest, if any.

If we experience a change of control, you will have the right to require us to purchase the Senior

Secured Notes at a purchase price equal to 101% of their principal amount, plus accrued and
unpaid interest, if any.

Hellaslll.

€355,000,000 principal amount of 8.50% Senior Notes due 2013. Hellas 111 may issue additional
Senior Notesin the future, subject to compliance with the covenants in the indenture governing the
Senior Notes (the " Senior Indenture").

The Senior Notes will mature on October 15, 2013.

8.50% per year.

Each April 15 and October 15, commencing on April 15, 2006.

The Senior Notes will be a minimum denomination of €100,000 and any integral multiple of
€1,000 in excess thereof.

The Senior Notes will be general obligations of Hellas 11 and will:
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Senior Guarantess............

Ranking of the Senior

Security

« rank pari passu in right of payment with all existing and future Indebtedness of Hellas 11 that is
not subordinated to the Senior Notes;

« besenior inright of payment to any existing and future subordinated obligations of Hellas1l;

« be effectively subordinated to any existing and future Indebtedness of Hellas 111 that is secured
by Liens senior to the Liens securing the Senior Notes or secured by property and assets that do not
secure the Senior Notes, to the extent of the value of the property and assets securing such
Indebtedness; and

* bestructurally subordinated to al liabilities (including trade payébles), disqualified stock and
preferred stock of any future Subsidiary of Hellas 11 that is not itself the I ssuer or a Guarantor.
Hellas |1l isafinance subsidiary with no revenue-generating operations of its own. In order to
make payments on the Senior Notes or meet its other obligations, it will be dependent upon
receiving payments from Troy GAC under the intercompany corporate bond loans or otherwise.
The Bank of New Y ork astrustee (the " Senior Secured Trustee" or the " Senior Trustee") will enter
into an intercreditor agreement (the "Intercreditor Agreement™) together with the lenders under the
Revolving Credit Facility, the PIK representative and J.P. Morgan Europe Limited, acting as
security agent (the " Security Agent") under the Intercreditor Agreement.

The terms of the Senior Notes and the Intercreditor Agreement provide that no paymentsin respect
of the Senior Notes may be made if a payment default has occurred and is continuing under the
Revolving Credit Facility, Senior Secured Notes, or certain other senior debt or during the
continuation of apayment blockage period. See " Description of other indebtedness—Intercreditor
Agreement—Payment blockage."

The Senior Noteswill be guaranteed on a senior subordinated basis as of the Issue Date by Hellas
I and by the following subsidiaries of Hellas|1:

e HellaslIV;

* HellasVI; and

* Troy GAC.

TIM Héllasis currently not a Guarantor of the Senior Notes. Upon the consummation of the
merger between TIM Hellasand Troy GA C, the surviving entity will guarantee the Senior Notes
and the Guarantors of the Senior Secured Notes and the Senior Notes will be the same.

The Senior Guarantee of each Guarantor will be a senior subordinated obligation of such
Guarantor and will:

« rank junior in right of payment to any existing and future senior indebtedness of such Guarantor;
* rank pari passu in right of payment with any existing and future senior subordinated
indebtedness of such Guarantor;

« besenior inright of payment to any existing and future subordinated obligations of such
Guarantor; and

« be effectively subordinated to any existing and future indebtedness of such Guarantor that is
secured by Liens senior to the Liens securing the Senior Guarantees or secured with property and
assets that do not secure the Senior Guarantee to the extent of the value of the assets securing such
indebtedness.

Theterms of the Intercreditor Agreement provide that no paymentsin respect of the Senior
Guarantees may be madeif a payment default has occurred and is continuing under the Revolving
Credit Facility, Senior Secured Notes, or certain other senior debt or during the continuation of a
payment blockage period. Enforcement actions in respect of the Senior Note Guarantees are also
subject to astandstill period imposed by the terms of the Intercreditor Agreement. See
"Description of other indebtedness—Intercreditor Agreement” for further information.

The Senior Notes and the Senior Guarantees will be secured by Liens ranking junior (the "Junior
Liens') to the Priority Liens and the Liens securing the Senior Secured Notes over:

« al of the sharesin Troy GAC and TIM Hellas owned by Troy GAC;

« all intercompany corporate bond loans owed to Hellas 111;

« the bank accounts of Hellas |11 (located in England and L uxembourg); and

* security interest over the Escrow Account as defined bel ow.

The Liensin favor of the Senior Notes and the Senior Guarantees will be subject to releaseunder
certain circumstances as described in the " Description of the Senior Notes® and in the "Description
of other indebtedness—Intercreditor Agreement.”
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Optional redemption

Tax redemption..........

Changeof contral ......

We may redeem the Senior Notesin whole or in part at any time on or after October 15, 2009 at
the redemption prices described on page 179.

In addition, prior to October 15, 2008, we may redeem up to 35% of the original principal amount
of the Senior Notes with the proceeds of certain public equity offerings at aredemption price equa
t0 108.50%, plusin each case accrued and unpaid interest, if any, provided that at |east 65% of the
original aggregate principal amount of Senior Notes remains outstanding after the redemption.

If certain changesin the law of any relevant taxing jurisdiction become effective that would
impose withholding taxes on payments on the Senior Notes or the Guarantees, as applicable, we
may redeem all of the Senior Notes at a price equal to their principal amount plus accrued and
unpaid interest, if any.

If we experience a change of control, you will have the right to require usto purchase the Senior

Notes at a purchase price equal to 101% of their principal amount, plus accrued and unpaid
interest, if any.

Terms common to the Senior Secured Notes and the Senior Notes

Certain covenants......

Intercreditor Agreement ..

Escrow Account ........

Transfer restrictions

Absence of a public
market for the Notes

We will issue the Senior Secured Notes and the Senior Notes under indentures with Hellas |11 or
Hellas V, respectively, the relevant Guarantors, the Senior Secured Trustee or the Senior Trustee,
respectively, and the Security Agent (collectively, the"Indentures'). The Senior Secured Indenture
and the Senior Indenture will, among other things, limit our ability to:

* incur or guarantee additional indebtedness;

pay dividends or makeother distributions or repurchase or redeem our stock;

« make investments or other restricted payments;

* createliens;

* enter into certain transactions with affiliates;

* enter into agreementsthat restrict our restricted subsidiaries ability to pay dividends; and

« consolidate, merge or sell all or substantially all of our assets.

All of these limitations will be subject to anumber of important qualifications and exceptions. See
"Description of the Senior Secured Notes—Certain covenants' and " Description of the Senior
Notes—Certain covenants."

Pursuant to the Intercreditor Agreement, the Senior Secured Trustee and the Senior Trustee will
agree to certain provisions that, among other things, give effect to the priority of the liens securing
the Senior Secured Notes and the Senior Notes and the subordination of the Senior Guarantees and
provide for standstill and payment blockage provisions. In addition, the Intercreditor Agreement
provides that only the Security Agent can enforce security. See "Description of other
indebtedness—Intercreditor Agreement."”

The proceeds from the Senior Secured Notes and the Senior Notes in excess of the amount used to
consummate the refinancing of short-term borrowings, as described in "Use of proceeds,” will be
deposited into an escrow account (the "Escrow Account") with the escrow agent on the | ssue Date.
The proceedsin the Escrow Account are expected to be used to purchase the minority shares of
TIM Hellas in the open market, to consummate the Cash-out Merger, or to effect the Fallback Plan
as described herein. The Senior Secured Notes and the Senior Noteswill be secured by Liens over
the security interest over the Escrow Account so long as such proceeds are held in escrow. See the
"Description of the Senior Secured Notes—Escrow Account” and " Description of the Senior
Notes—Escrow Account” for further information.

The offering of the Senior Secured Notes and the Senior Notes has not been registered under the
U.S. Securities Act or any other applicable securities laws. The Notes are subject to restrictions on
transferability and resale. See "Transfer restrictions.”

The Senior Secured Notes and the Senior Notes are new securities for which thereis currently no
established trading market. Accordingly, there can be no assurances as to the development or
liquidity of any market for them. Certain of the Initial Purchasers have advised us that they intend
to make amarket in the Senior Secured Notes and the Senior Notes. However, they are not
obligated to do so and may discontinue any market making at any time at their sole discretion and
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Ligingand trading ............

Trustee, registrar and
paying agent .........oevneenne

Luxembourg listing agent

L uxembour g paying and
transfer agent .........cccceeenee.

Security agent ........ccceveenne

Use of proceeds.......ccovuvenene.

Governinglaw......cccocveee...

Risk factors

without notice.

We have applied to have the Notes listed and admitted to trading on the Euro MTF, the alternative

market of the Luxembourg Stock Exchange. We cannot assure you, however, that this application
will be accepted.

The Bank of New Y ork.

The Bank of New Y ork Europe Limited.

The Bank of New York (Luxembourg) S.A.

J.P. Morgan Europe Limited as the security agent under the I ntercreditor Agreement.

We intend to use the net proceeds of the Offering of the Notes (i) to repay all outstanding amounts
drawn under certain short-term borrowing facilities, which were used to fund the Block Purchase
and to repay TIM Hellas' existing outstanding indebtedness, and (ii) to purchase the minority
shares of TIM Hellasin the open market or pursuant to the Cash-out Merger, or to effect the
Fallback Plan as described herein. See"The TIM Hellas Acquisition" and "Use of proceeds’ for
further information.

The Senior Secured | ndenture and the Senior Indenture are governed by the laws of the State of

New Y ork. The Intercreditor Agreement is governed by English law. The security agreements are
governed by Greek, Luxembourg, English and New Y ork law.

Investing in the Notesinvolves substantial risks. In evaluating an investment in the Notes and prior to making an

investment in the Notes, you should carefully consider, along with the other information provided to you in this offering
memorandum, the specific risk factors set forth under "Risk factors" beginning on page 20.
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Summary historical financial information and other data

The following table sets forth selected historical financial information of TIM Hellas prepared in accordance with U.S.
GAAP as of and for the years ended December 31, 2001, 2002, 2003 and 2004 and as of and for the six months ended June 30,
2004 and 2005. The historical financial statements of TIM Hellas are presented in euro and are prepared in accordance with U.S.
GAAP. The selected financial data set forth below as of and for the fiscal years ended December 31, 2001, 2002, 2003 and 2004
was derived from the financial statements of TIM Hellas, which were audited by Ernst & Y oung (Hellas) Certified
Auditors-Accountants S.A. ("Ernst & Young Hellas"). The selected financial data set forth below as of and for the six months
ended June 30, 2004 and 2005 have been derived from unaudited interim financial information for TIM Hellas included
elsewhere in this offering memorandum. The financial information as of and for the six months ended June 30, 2005 is not
necessarily indicative of the results that may be expected for the year ended December 31, 2005 and should not be used as the
basisfor, or prediction of, an annualized calculation.

Y ou should read this section together with the information contained in " Capitalization," "Operating and financial
review and prospects,” and the financial statements and the related notes thereto of TIM Hellasincluded elsewherein this
offering memorandum.

(In millions) 2001 2002 2003 2004 2004 2005
Six monthsended
Year ended December 31, June 30,

(unaudited)

Statement of income data

Operating revenue:

Revenues from telecommuni cations SErvices. ........oovveeennee. €504.8 €666.5 €761.9 £€7855 £€387.6 €373.0
Revenues from sales of handsets and accessories.................. 19.0 23.9 46.6 43.6 20.7 21.7
Total OPErating rEVENUES.........ccovueerererererereeesesssssresesesesesesssssssssssesens 523.8 690.4 808.5 829.1 4084 394.7
Cost of salesand servicesprovided........... (1954) (252.8) (3314) (3856) (1852 (196.2
GroSSProfit...cccceccnesnensessessesseesseeenes 3284 437.6 477.1 4435 2232 198.5
Provision for doubtful accounts.............cco.ue.... (5.7) (5.2) (7.1 (5.3 (34) (4.2
Selling, genera and administrative expenses .. (235.00 (298.2) (3031) (317.2) (164.7) (1525)

OpErating INCOME ...t essees 87.7 134.3 166.9 121.0 55.1 41.9
Interest and other financia income (expense), net (16.6) (14.5) (10.8) 99 (5.3 (7.6)
Income before iNCOME taXes.........oveurneerencenreereree e 71.1 119.8 156.1 1111 49.9 34.3

Income taxes (provision) benefit (35.2) (43.3) (63.4) (323 (21.5) 24.7)

Net income before cumulative effect of changein accounting

principle for SFAS 143, Net Of taX.......occcovveenenrnninnnsesseenienns 35.9 76.5 92.7 78.8 28.3 19.6
Cumulative effect of change in accounting principle for SFAS

I BT o - DT — — (10 — — —
NELINCOME ..ottt ensees €35.9 €76.5 €91.7 €78.8 €283 €19.6
Balance sheet datd®
L0 = =SS < £ OO €868.6 €944.6 €1,026.3 €1,004.4 —  £€982.3
Property, plant and equipment, net of accumulated depreciation 503.7 521.8 568.6 605.5 — 581.2
Total [1@DIITIES ... 619.3 626.4 624.8 524.2 — 490.9
Shareholders EQUILY .......ccvceeerecrneeneeerei e 249.3 318.2 401.5 480.1 — 491.4
Cash flow data
Cash flow from OPErations ........cceveeureneeeeneneeereesee e seeiseseees 133.0 1934 2299 145.6 66.2 511
Cash flow from investments .. (2616) (1053) (1376) (1413 (55.1) (28.9)
Cash flow from financing activities ..........ccovvvevneerenresiseseseenenns 151.1 (82.1) (61.2) (57.0 (74.6) (22.7)



(In millions except for ARPU and asindicated) 2001 2002 2003 2004 2004 2005

Six monthsended
Year ended December 31, June 30,
(unaudited)
Other financial and operational data
EBITDA @)oo ssssssseesessssssssessses s €175.9 €230.7 €2756 €2436 €1184 €1035
Capital EXPENUItUIES ......c.cvescererirece s ssses 1325 105.3 137.6 141.3 55.1 28.4
Total number of customers® (in thousands)...............oooooeeeeeeeeec. 2135 2514 2403 2324 2467 2257
% contract 31.0% 305% 340% 346% 329% 356%
% pre-paid 69.0%  695% 660% 654%  67.1%  64.4%
Average number of customers® (in thousands)...............co........... 1871 2280 2664 2419 2436 2,270
Blended AMOU® (minutes) 70.0 775 8489 1064 1029 1221
Blended ARPUY................... 225 244 2389 27.1 265 27.4
Blended ChUM®........oooooooeeeeeeeeeeesesceeeeeseesse s 26.7%  328% 416%°  363% 29.7%  458%
Pre-paid customers
Number of customers, as reported® (in thousands)..................... 1473 1746 1585 1521 1655 1,455
Number of active customers® (in thousands)................o.cccccccccee — — 1141 1018 1111 1,09
Average number of customers, as reported® (in thousands)........ 1,299 1,556 1,869 1,608 1,627 1,470
Average number of active customers (in thousands) — 11719 1005 1127 1,027

AMOU reported™ (minutes).................... 38.8 39.0 3539 39.7 39.0 47.4
— — 5630 58.3 56.4 67.8
125 135 12249 13.3 134 11.9
— — 19510 195 194 17.1
199%  311% 426%°  3BX  27.1% 51.7%
Contract customers

Number of customers®™ (in thousands)........................eeweeeen 663 768 818 803 813 803
Average number of customers®? (in thousands)..... 572 724 795 811 809 800
AMOU™ (minutes) 1411 1603 2010 2387 2314 2593
ARPU 40.8 43.9 46.8 50.1 49.9 52.1

(00102 O S 421%  365% 394% 372%  34.8%  34.9%

(€in millions) Asat or for
the
twelve months
ended
June 30, 2005
Pro formainformation:

AGIUSIEA EBITDAXD e ceeeeeesseeeeeee et seeeeseeessssssssse et sseeeeeeesssseseeenee €247.8
Pro formatotal cash interest expensé’® €82.7
Pro formasenior SECUFEO GBIt M)...........ooooo oo seeeseeseeee s ssssssssssses s ssssssssse e ssssssssses s ssssssssssseees s €925.0
PIO FOMMALOLA GEIE™ .ooooooeeeeeoeeeeee e s s se s s e s e s s s s ses s s eeessssseeeeessssssseeessssees £€1,280.0
Pro forma cash and cash equival NS e €68.1
Ratio of adjusted EBITDA to pro formatotal cash interest expenséle) 3.00
Ratio of pro forma senior secured net debt to adjusted EBITDAI ..o sesecessenesssseeeseesssssn 3.46
Ratio of pro formatotal net debt to adjusted EBITDAM ... oo ssseesesses seesssseemsssseeeseesesssssse 4.89

@ The unaudited interim financial information presented herein does not include bal ance sheet data for the six months

ended June 30, 2004 as balance sheet information as of June 30, 2005 is compared to that of December 31, 2004.
2 EBITDA isameasurement used by management to measure operating performance, representing earnings before

interest, taxes, depreciation and amortization. EBITDA is presented because we believe that it isfrequently used by securities
analysts, investors and other interested parties as a measure of acompany's operating performance and debt servicing ability
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because it assistsin comparing performance on a consistent basis without regard to depreciation and amortization, which can
vary significantly depending upon accounting methods or non-operating factors. Accordingly, thisinformation has been
disclosed in this offering memorandum to permit a more complete and comprehensive analysis of our operating performance
relative to other companies. However, other companies may calculate EBITDA differently than we do. EBITDA isnot a
measurement of financial performance under U.S. GAAP and should not be considered as an alternative to cash flow from
operating activities or asameasure of liquidity or an alternative to net earnings as an indicator of our operating performance or
any other measures of performance derived in accordance with U.S. GAAP.

The following table provides areconciliation of net income to EBITDA for the periods indicated:

(In millions) 2001 2002 2003 2004 2004 2005

Six monthsended

Year ended December 31, June 30

NELINCOME .ttt aenans €35.8 €76.4 €91.6 €78.8 €283 €19.6

Cumulative effect of change in accounting principle net of tax.. — — 10 — — —

INCOME taXES PrOVISION.....cveriececrresietseste st ssssssessssessssees 35.2 43.3 63.4 323 215 14.7

Interest and other financial expense, net 16.6 14.5 10.8 929 53 7.6

Depreciation and amortiZation...........cvenenenennensnensenessesenenes 88.3 96.5 108.8 122.6 63.3 61.6

EBITDA ..ottt €175.9 €230.7 €275.6 €243.6 €1184 €1035
3 Represents the relevant customer data for contract customers and pre-paid customers, as reported, in thousands as of

the applicable period end. In late 2003, we shortened the disconnection cycle for our pre-paid customers from approximately
19 months following the most recent activity on their pre-paid accounts to approximately 13 months. As aresult of this policy
change, our reported number of pre-paid customers at December 31, 2003 and the periods thereafter included only those
customers who had made or received acall, or sent or received an SMS, using their pre-paid account within the preceding

13 months. The reported number of pre-paid customers as of December 31, 2002 and 2001 reflects our prior 19 month
disconnection policy.

4 Average calculated by taking the average of each month's average number of customers (cal culated as the average of
the total number of customers at month end and the total number of customers at the end of the previous month) during the
calendar year.

©)] Excludes effect on the average number of pre-paid customers, as reported, of the disconnection of approximately
382,000 inactive pre-paid customers on December 31, 2003 due to a change in our disconnection policy. See "Operating and
financial review and prospects—Key factors affecting our results of operations—Customer base.”

®6) Blended AMOU is defined astotal traffic minutes for the period divided by 12 or six (representing the number of
months used), as applicable, over the period's average total customers.

©) Blended ARPU is defined astotal servicerevenuesfor the period divided by 12 or six (representing the number of
months used), as applicable, over the period's average total customers.

8 Churniscalculated by dividing the total number of customer deactivations (including customers who deactivate and
reactivate with us with a different phone number) for the period by the average number of customersfor the period. The average
number of customersfor the period is calculated by taking the average of each month's average number of customers (calculated
asthe average of the total number of customers at month end and the total number of customers at the end of the previous
month) during the period.

9) Activepre-paid customers are those that have accounts that have been used for voice, messaging or data services within
the preceding three months. We did not monitor active pre-paid customer data prior to January 1, 2003.

(10 Because we did not monitor active pre-paid customer data prior to January 1, 2003, we have calculated the average

number of active customers for the year ended December 31, 2003 by assuming the active customer base as at December 31,
2002 was the same as at January 31, 2003.
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(11) AMOU for the pre-paid segment is defined as total pre-paid traffic minutes for the period divided by 12 or six
(representing the number of months used), as applicable, over the period's average pre-paid customers.

(12 ARPU for the pre-paid segment is defined astotal pre-paid customers service revenues for the period divided by 12 or
six (representing the number of months used), as applicable, over the period's average pre-paid customers.

(13 AMOU for the contract segment is defined astotal contract traffic minutes (including roaming traffic of customers of
other mobile operators) for the period divided by 12 or six (representing the number of months used), as applicable, over the
period's average contract customers.

14 ARPU for the contract segment is defined as total contract customer service revenues for the period divided by 12 or
six (representing the number of months used), as applicable, over the period's average contract customers.

(15) Adjusted EBITDA represents EBITDA as adjusted for costs that are considered by management to be non-recurring or
unusual because of their size or nature. Adjusted EBITDA is presented because we believeit is arelevant measure for assessing
performance becauseit is adjusted for non-recurring items and thus aids in an understanding of EBITDA in agiven period.
Accordingly, thisinformation has been disclosed in this offering memorandum to permit a more complete and comprehensive
analysis of our operating performance. Other companies may calculate adjusted EBITDA differently than we do. Adjusted
EBITDA isnot ameasurement of financial performance under U.S. GAAP and should not be considered as an alternative to
cash flow from operating activities or asameasure of liquidity or an alternative to net earnings as an indicator of our operating
performance or any other measures of performance derived in accordance with U.S. GAAP. The following table provides a
reconciliation of EBITDA to Adjusted EBITDA for the twelve months ended June 30, 2005.

Asat or for

the twelve

months ended

(In millions) June 30, 2005
EBITDA Do sesss e sscss s sssss s sssss s sssss s s s s €228.7
Redundancy of senior management® 15
Litigation eXpenses........meeeeeeeessssssess, 5.4
Share option expense(d) 17
Management feesto TIM Italia (six months ended December31, 2004)... 77
Brand feesto TIM Italia(six months ended June 30, 2005) ..........ccooovvvvvn. 28
AGJUSTEA EBITDA ...ttt ettt bbbt bbbttt €247.8

@ Calculated by adding EBITDA for the six months ended June 30, 2005 of €103.5 million to the full year 2004 EBITDA
of € 243.6 million lessthe EBITDA for the six months ended June 30, 2004 of €118.4 million.

(b Termination indemnity paymentsto previous members of senior management relating to the second half of 2004.

(c) Litigation expenses relating to the Mobitel S.A. litigation incurred in the second half of 2004. See "Business—L egal
proceedings—Mobitel SA."

(d) Extraordinary expense of share capital increase relating to the exercise of stock optionsin December 2004.

(e Cash paymentsto TIM Italiafor technical and other expertise in an amount equal to 2.24% of our total revenues,
calculated based on total revenues, net of VAT and other indirect taxes, net of mobile-to-mobile interconnection charges payable
to other mobile operators and as recorded in our statutory accounts. Our payment obligations with respect to these management
fees terminated on December 31, 2004.

® In June 2005, with retroactive effect to January, 2005, we entered into an agreement for the payment of brand feesto
TIM Italiaequal to 0.75% of our annual invoiced revenue from telecommunications services. This brand fee will accrue until the
earlier of the termination of the Trademark License Agreement or its expiration on December 31, 2009. The brand feeis payable
incashto TIM Italiain alump sum on January 30, 2010, unless the Trademark License Agreement is terminated prior to its
expiration, in which case the brand fee is due on December 31, 2009.

(16) Pro formatotal cash interest expense has been calculated assuming that the offering of the Notes had been completed as
of July 1, 2004 and that the proceeds from the offering of the Notes were applied in the manner set forth in "Use of proceeds.”
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The pro formatotal cash interest expenseis calculated using the actual interest rate on the Notes, with the interest rate on the
Senior Secured Notes calculated by applying the three-month EURIBOR of 2.17%6%, the actual rate as of September 30, 2005,
however actual rates could vary.

an Pro forma senior secured debt assumes the Senior Secured Notes offered hereby were issued as of June 30, 2005.

(18) Pro formatotal debt has been cal culated assuming that the offering of the Notes had been completed as of June 30,
2005 and that the proceeds from the offering of the Notes were applied in the manner set forth in "Use of proceeds.”

(19 Pro forma cash and cash equivalents has been cal culated assuming that the offering of the Notes had been completed as
of June30, 2005 and that the proceeds from the offering of the Notes were applied in the manner set forth in "Use of proceeds."



Risk factors

You should carefully consider the risks described below as well as the other information contained in this offering
memorandum before making an investment decision. Any of the following risks could materially adversely affect our business,
financial condition or results of operations. In such case, we may not be able to pay interest or principal on the Noteswhen due
and you may lose all or part of your original investment.

Therisks described below are not the only risks we face. Additional risks and uncertainties not currently known to us
or that we currently deemto beimmaterial may also materially adversely affect our business, financial condition or results of
operations. Inthe sectionsunder the captions" —Risksrelated to our business' and " —Risksrelated to our industry”, the terms
"we", "us" and "our" refer to TIM Hellas.

Risksrelated to our debt and the Notes
Our significant leverage may make it difficult for usto service our debt, including the Notes, and operate our businesses.

Upon completion of the offering of the Notes, we will continue to have a substantial amount of outstanding debt with
significant debt service requirements. At June 30, 2005, on a pro formabasis after giving effect to the issuance and sale of the
Notesin this offering and the application of proceeds therefrom:

our consolidated debt would have been approximately€ 1,280.0 million;
our consolidated debt as a percentage of total capitalization would have been 78.0%;
Hellas V's unconsolidated debt would have been approximately € 925.0 million;
Hellas I11's unconsolidated debt would have been approximately €355.0 million; and
we would have had €250.0 million available for borrowing under the Revolving Credit Facility.

Our significant leverage could have important conseguences for you as a holder of Notes, including:
making it more difficult for usto satisfy our obligations with respect to the Notes and our other debt and liabilities;
reguiring us to dedicate a substantial portion of our cash flow from operations to payments on our debt, reducing
the availability of our cash flow to fund internal growth through working capital and capital expenditures and for
other general corporate purposes;
increasing our vulnerability to economic downturnsin our industry;
exposing usto interest rate increases,
placing us at a competitive disadvantage compared to our competitors that have less debt in relation to cash flow;
limiting our flexibility in planning for or reacting to changesin our business and our industry;

restricting us from pursuing strategic acquisitions or exploiting certain business opportunities;

limiting, among other things, our and our subsidiaries’ ability to borrow additional funds or raise equity capital in
the future and increasing the costs of such additional financings; and

subjecting usto agreater risk of non-compliance with financial and other restrictive covenantsin our debt
facilities.

We may not have enough cash available to service our debt.

Our ability to make scheduled payments on the Notes and to meet our other debt service obligations including under
the Revolving Credit Facility, or to refinance our debt, depends on our future operating and financial performance, which will be
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affected by our ability to implement successfully our business strategy aswell as general economic, financial, comp etitive,
regulatory, technical and other factors beyond our control. If we cannot generate sufficient cash to meet our debt service
reguirements, we may, among other things, need to refinance all or a portion of our debt, including the Notes, obtain additional
financing, delay planned capital expenditure or sell material assets. |If we are not able to refinance any of our debt, obtain
additional financing or sell assets on commercially reasonable terms or at al, we may not be able to satisfy our obligations with
respect to our debt, including the Notes. In that event, borrowings under other debt agreements or instruments that contain
cross-default or cross-accel eration provisions may become payable on demand, and we may not have sufficient funds to repay
al of our debts, including the Notes. See "Description of other indebtedness.”

Despite our current significant leverage, we may be able to incur more debt in the future, which could further exacerbate the
risks of our leverage. Thisadditional debt may be structurally senior or have a senior security interest with respect to the

Notes.

We may incur more debt in the future. The Revolving Credit Facility currently provides for commitments of up to
€250.0 million, which are undrawn. All of the borrowings under the Revolving Credit Facility will be senior obligations of
HellasV and secured by priority liens (the "Priority Liens") on substantially all of the assets of Hellas1, Hellas 111, Hellas IV,
Hellas V, Troy GAC, TIM Hellas (to the extent only of amounts borrowed by Hellas V to refinance the existing indebtedness of
TIM Hellas of €166.0 million in connection with the Block Purchase) and, upon consummation of the merger between TIM
Hellasand Troy GAC, the surviving entity; all of the sharesof Hellas |11, Hellas 1V, Hellas V, Hellas VI, Troy GAC, TIM
Hellas and the surviving entity; and the Put Right. In addition, our hedging obligations may be secured by Priority Liens.
Therefore, such obligations will be effectively senior to the Notes to the extent of the assets securing such obligations. The
Revolving Credit Facility and the Indentures will limit our ability to incur additional debt but will not prohibit us from doing so
if we can satisfy certain tests set forth therein. For example, the Revolving Credit Facility and the Indentures permit the
incurrence of up to €200.0 million of additional indebtedness for the acquisition of arelated businessif we satisfy a consolidated
leverageratio. We are permitted to incur some additional debt without satisfyingsuch tests. In certain circumstances, we may
incur substantial additional indebtednessin the future that could mature prior to either the Senior Secured Notes or the Senior
Notes and which may be secured by Liens on our assets, which rank pari passu tothe Liens securing the Senior Secured Notes
and pari passuor senior to the Liens securing the Senior Notes. Our obligations under the Revolving Credit Facility and the
Senior Secured Noteswill also be contractually senior to our obligations under the Senior Guarantees of the Senior Notes.

Thelssuersarefinance subsidiaries and are completely dependent on receiving payments from other members of our group
to make payments on the Notes or meet their other obligations. Such other members may not be able to make such payments

in some circumstances.

The Issuers are finance subsidiaries with no revenue-generating operations of their own. The proceeds of the Senior
Secured Noteswill be used by HellasV to refinance amounts drawn by it under a short -term borrowing facility and loaned to
Troy GAC and TIM Heéllas, and the proceeds of the Senior Notes will be used by Hellas 111 to refinance amounts drawn by it
under a short-term borrowing facility and loaned to Troy GAC and Hellas Finance, in each case, in connection with the Block
Purchase. Asaresult, in order to make payments on the Notes or meet their other obligations, the I ssuers will be dependent upon
receiving payments from the borrowers under the relevant intercompany corporate bond loans. See "Description of other
indebtedness—I ntercompany corporate bond loans.” However, you should only rely on the Guarantees of the Notes and the
Liensinfavor of the Notes and the Guarantees, and not the intercompany corporate bond loans, to provide credit support in
respect of payments of principal or interest on the Notes as the intercompany corporate bond |oans may be amended in certain
circumstances.

The ability of other members of our group to make payments to the I ssuers will depend upon their cash flows or
earnings or, in the case of Troy GAC, which isaholding company with no revenue-generating operations of its own, the cash
flows and earnings of its operating subsidiary TIM Hellas prior to the merger, which, in turn, will be affected by all of the factors
disaussed in these "Risk factors." Furthermore, the Revolving Credit Facility contains, and debt that we may incur in the future
may contain, covenants that restrict the ability of certain members of our group to make distributions or other payments to
creditors unless we satisfy certain financial tests or other criteria. As aresult, although we may on a consolidated basis have
sufficient resources to meet our obligations, the borrowers under the intercompany corporate bond loans may not be able to
make the necessary transfers to the | ssuersto permit them to satisfy their obligations.

Applicable law may also limit the amountsthat TIM Hellasis permitted to pay as dividends or distributionsto Troy
GAC prior to the merger of TIM Hellasand Troy GAC. Any restrictions on distributions by TIM Hellas could adversely affect
the ability of Troy GAC to make payments on its intercompany corporate bond loans and hence the ability of the I ssuersto make
payments on the Notes. These restrictions include prohibitions under Greek law from paying dividends unless these payments
are made out of profits available for distribution.
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The Guarantees, the Liens securing the Senior Secured Notes and the Junior Liens may be released without the consent of
the holders of the Notes.

The Liens on the collateral securing the Senior Secured Notes, the Senior Notes and the Guarantees, respectively, may
be released in certain circumstances, including in the event that the collateral is sold pursuant to an enforcement salein
accordance with the Intercreditor Agreement. If such collateral consists of al of the shares of a Guarantor, then such Guarantor's
guarantee will aso be released under such circumstances. See " Description of other indebtedness—I ntercreditor Agreement—
Release of security and guarantees upon an enforcement action."

Theinsolvency laws of Luxembourg and Greece may not be as favorable to holders of Notesas U.S. insolvency laws or those
of another jurisdiction with which you may be familiar.

The Issuers and the Guarantors are incorporated and have their centers of main interests under the laws of either
Luxembourg or Greece. Accordingly, insolvency proceedings with respect to these companies may proceed under, and be
governed by, Luxembourg or Greek insolvency law. The insolvency laws of these jurisdictions may not be as favorable to your
interests as those of the United States or another jurisdiction with which you may be familiar. The following is a brief
description of certain aspects of insolvency law in Luxembourg and Greece. In the event that any one or more of the I ssuers, the
Guarantors or any other subsidiary thereof experience financial difficulty, it isnot possible to predict with certainty the outcome
of insolvency or similar proceedings.

Luxembourg

Under Luxembourg insolvency law, the following types of proceedings (together referred to as insolvency proceedings)
may be opened against one or both of the Issuersto the extent it hasits registered office or center of maininterest in
Luxembourg:

bankruptcy proceedings (faillite), the opening of which may be requested by the relevant I ssuer or by any of its
creditors. Following such arequest, the courts having jurisdiction may open bankruptcy proceedings, if the
relevant Issuer (i) isin default of payment (cessation des paiements) and (ii) haslost its commercial
creditworthiness (€branlement de credit). If a court finds that these conditions are satisfied, it may also open
bankruptcy proceedings, absent arequest made by the relevant | ssuer or a creditor. The main effect of such
proceedingsis the suspension of all measures of enforcement against the relevant | ssuer, except, subject to certain
limited exceptions, for secured creditors and the payment of creditorsin accordance with their rank upon the
realization of assets;

controlled management proceedings (gestion contr6lée), the opening of which may only be requested by the
relevant | ssuer and not by its creditors; and

composition proceedings (concordat préventif de faillite), which may be requested only by therelevant Issuer
(having received prior consent of amajority of its creditors) and not by its creditors. The court's decision to admit a
company to the composition proceedingstriggers a provisional stay on enforcement of claims by creditors.

In addition to these proceedings, the ability of the holders of Notesto receive payment on the Notes may be affected by
adecision of acourt to grant a stay on payments (sursisde paiements) or to put the relevant I ssuer into judicial liquidation
(iquidation judiciaire). Judicial liquidation proceedings may be opened at the request of the public prosecutor against
companies pursuing an activity violating criminal laws or that are in serious violation of the commercial code or of the laws
governing commercia companies dated August 10, 1915, as amended (the "Companies Act"). The management of such
liquidation proceedingswill generally follow similar rules as those applicable to bankruptcy proceedings.

Thelssuers' liabilitiesin respect of the Noteswill, in the event of aliquidation of the I ssuers following bankruptcy or
judicial liquidation proceedings, rank after the cost of liquidation (including any debt incurred for the purpose of such
liquidation) and those of the concerned I ssuer's debts that are entitled to priority under Luxembourg law. Preferential debts under
Luxembourg law for instance include, among others:

certain amounts owed to the L uxembourg Revenue;

value-added tax and other taxes and duties owed to the L uxembourg Customs and Excise;

2



social security contributions; and
remuneration owed to employees.

Assets over which a security interest has been granted will in principle not be available for distribution to unsecured
creditors (except after enforcement and to the extent asurplusis realized).

During insolvency proceedings, all enforcement measures by unsecured creditors are suspended. The ability of secured
creditorsto enforce their security interest may also be limited in the event of controlled management proceedings automatically
causing the rights of secured creditorsto be frozen until afinal decision has been taken by the court asto the petition for
controlled management, and may be affected thereafter by areorganization order given by the court. A reorganization order
requires the prior approval by more than 50% of the creditors representing more than 50% of the relevant Issuer'sligbilitiesin
order to take effect.

Luxembourg insolvency law may also affect transactions entered into or payments made by the Issuers during the
period before bankruptcy, the so-called "suspect period” (période suspecte) which is a maximum of six months preceding the
judgment declaring bankruptcy, except that in certain specific situations the court may set the start of the suspect period at an
earlier date, if the bankruptcy judgment was preceded by another insolvency bankruptcy judgment under Luxembourg law, the
court may set the maximum up to six months prior to the filing for such controlled management. In particular:

pursuant to article 445 of the Luxembourg code of commerce, specified transactions (such as, in particular, the
granting of a security interest for antecedent debts; the payment of debtswhich have not fallen due, whether
payment is madein cash or by way of assignment, sale, set-off or by any other means; the payment of debtswhich
have fallen due by any means other than in cash or by bill of exchange; the sale of assets without consideration or
with substantially inadequate consideration) entered into during the suspect period (or the ten days preceding it)
must be set aside or declared null and void, if so requested by the insolvency receiver; and

pursuant to article 446 of the Luxembourg code of commerce payments made for matured debts as well as other
transactions concluded for consideration during the suspect period are subject to cancellation by the court upon
proceedingsinstituted by the insolvency receiver if they were concluded with the knowledge of the bankrupt's
cessation of payments.

In case of bankruptcy, article 448 of the Luxembourg code of commerce and article 1167 of the civil code (action
paulienne) givesthe insolvency receiver (acting on behalf of the creditors) the right to challenge any fraudulent payments and
transactions, including the granting of security with an intent to defraud, made prior to the bankruptcy, without any time limit.

Greece

Under Greek bankruptcy law, the following types of proceedings (together referred to as insolvency proceedings) may
be opened against Troy GAC and TIM Hellasto the extent to which it isincorporated in or has abranch in Greece:

bankruptcy proceedings, brought in accordance with articles 525-695 of the Greek Commercial Law; a person or
legal entity which isamerchant may be declared bankrupt by virtue of acourt decisionif itisdeemedtobeina
state of cessation of payments. A cessation of payments may either be actual (afailure to pay debts dueto an
inability to do so, of ageneral and permanent nature) or constructive, (acontinuation of payments through
"destructive means," i.e. borrowing at exorbitant rates or selling assets in distress). The declaration of bankruptcy
has various consequences for the bankrupt person or entity and its creditors, such asloss of the right to administer
the bankruptcy estate, which isinstead managed by the bankruptcy representative (syndikos; creditors, other than
secured creditors, who may enforce their security, may not take or continue any enforcement measures against the
bankruptcy estate and must submit their claims to a claims verification procedure; interest accrua relating to
unsecured claimsis discontinued; and certain transactions having taken place after the cessation of payments, the
commencement of which may be set by the bankruptcy court up to two yearsbefore the declaration of bankruptcy
(the "suspect period"), or within ten days before that time, are automatically void, whereas al other transactions
having taken place during the suspect period may be annulled upon application of the bankruptcy representative to
the court, provided that the counterparty of the bankrupt had knowledge of the cessation of payment;

composition, ordered between acompany and the 60% majority of its creditorsin accordance with article 44 Law

1892/1990 if agreed to by acompany in financia distress (as defined in Law 1386/1983) and 60% of al its
creditors, including 40% of secured creditors, and ratified by the Court of Appeal. This composition will be
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binding on all other creditors which appear in the latest financial statements of the company. Such composition
may provide for the limitation or restructuring of the debts of the company;

the Court of Appeal appointment of a supervisor in accordance with article 45 Law 1892/1990, upon an
application of 51% of the creditors of acompany in financial distress (asdefined in Law 1386/1983) in order to
reach a composition with creditorsin accordance with article 44 Law 1892/1990. After appointment of the
supervisor, the disposal of assets of the company requires such supervisor's consent, enforcement measures agai nst
the company are discontinued, and interest does not accrue on the company's debts;

special liquidation, which may be ordered by the Court of Appeal in accordance with articles 46, 46a or 46b of
Law 1892/1990 upon application of creditors of acompany infinancial distress;

compulsory administration of acompany in financial distressin accordance with article 1034 of the Code of Civil
Procedure may be imposed by the court of the real estate or business of adebtor. Thisis ameasure of individual
enforcement, not acollective one; and

placing acompany under the administration of its creditors or subjecting it to special liquidation in accordance
with legislative decree 3562/1952. A company in a state of cessation of payment may by virtue of a court decision
be subjected to the administration of its creditors or to special liquidation in accordance with legislative decree
3562/1952 instead of being declared bankrupt.

The Guarantees will be subject to certain limitaions on enforcement and may be limited by applicable laws or subject to
certain defensesthat may limit their validity and enforceability.

Hellas 11 and certain of its subsidiaries will guarantee the payment of the Notes as described under the caption
"Description of the Senior Secured Notes—Guarantees" and "Description of the Senior Notes —Guarantees.” The Guarantees
provide the holders of the Notes with a direct claim against the relevant Guarantor. However, the Indentures governing the Notes
will provide that the Guarantees will be limited to the maximum amount that can be guaranteed by the relevant Guarantor
without rendering the Guarantee, asit relates to that Guarantor, voidable or otherwise ineffective under local law, and
enforcement of the guarantee would be subject to certain generally available defenses. These laws and defenses include those
that relate to corporate benefit, fraudulent conveyance or transfer, voidable preference, financial assistance, corporate purpose,
capital maintenance or similar laws, regulations or defenses affecting the rights of creditors generally.

The measure of insolvency for purposes of fraudulent conveyance laws varies depending on the law applied. Generally,
however, a guarantor would be considered insolvent if it could not pay its debts as they become due or if itsliabilities exceed its
assets. If acourt were to decide a Guarantee was a fraudulent conveyance and was to void the Guarantee, or to hold it
unenforceable for any other reason, you might cease to have any claim in respect of the Guarantor and would be a creditor solely
of the Issuer of the relevant Notes and any remaining Guarantors.

Transfers of the Notes are restricted, which may adversely affect the value of the Notes.

The Notes have not been and will not be registered under the U.S. Securities Act or any U.S. state securitieslaws. Y ou
may not offer the Notes in the United States except pursuant to an exemption from, or atransaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securitieslaws, or pursuant to an effective registration
statement. The Notes and the Indentures contain provisions that restrict the Notes from being offered, sold or otherwise
transferred except pursuant to the exemptions avail able pursuant to Rule 144A and Regulation S, or other exceptions, under the
U.S. Securities Act. Furthermore, we have not registered the Notes under any other country's securities laws. It isyour obligation
to ensure that your offers and sales of the Notes within the United States and other countries comply with applicable securities
laws.

You may be unableto sell your Notesif a trading market for the Notes does not devel op.

The Senior Secured Notes and the Senior Notes are new securities for which thereis currently no established trading
market. Accordingly, there can be no assurances as to the development or liquidity of any market for them. We have applied to
list and admit the Notes for trading on the Euro MTF, the alternative market of the Luwembourg Stock Exchange. However, the
Notes may not become or remain listed on that exchange. Certain of the Initial Purchasers have advised usthat they intend to
make a market in the Notes. However, they are not obligated to do so and may discontinue any market making at any time at
their sole discretion and without notice. In addition, the liquidity of the trading market in the Notes, and the market price quoted
for the Notes, may be adversely affected by changesin the overall market for similar yield securities, interest rates and our
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financial performance or prospects or in the prospects for companiesin our industry generally. Asaresult, an active trading
market for the Notes may not develop or be maintained.

Borrowings under the Revolving Credit Facility and the Senior Secured Noteswill bear interest at floating rates that could
rise significantly, increasing our interest cost and reducing cash flow.

A portion of our debt, including borrowings under the Revolving Credit Facility, which is currently undrawn, and the
Senior Secured Notes, will bear interest at per annum rates equal to EURIBOR, adjusted periodically, plus aspread. These
interest rates could rise significantly in the future, increasing our interest expense associated with these obligations, reducing
cash flow available for capital expenditures and hindering the I ssuers' ability to make payments on the Notes.

The covenantsin the Revolving Credit Facility, the Notes and the instruments governing our other debt may limit our ability
to operate our business.

The Revolving Credit Facility and the Indentures contain affirmative and negative covenants. The Revolving Credit
Facility requires usto maintain certain financial ratios and, together with the Indentures, contains other covenants restricting,
among other things, our ability to incur additional debt, sell assets, create liens or other encumbrances, make certain payments
and dividends and merge or consolidate. Such restrictions could affect our ability to operate our business and may limit our
ability to take advantage of potential business opportunities asthey arise.

If we do not comply with the covenants and restrictionsin the Revolving Credit Facility and the Indentures, we could
bein default under those agreements, and the d ebt incurred under those agreements, together with accrued interest, could then be
declared immediately due and payable. If we default under the Revolving Credit Facility or the Notes, the lenders under the
Revolving Credit Facility or holders of Notes (subject to restrictions on enforcement rights) could cause all of the outstanding
debt obligations thereunder to become due and payable, requiring usto apply all of our cash to repay the debt thereunder or
prevent us from making debt service payments on our other debt. In addition, any default under the Revolving Credit Facility or
the Notes could |ead to an acceleration of debt under other debt instruments that contain cross acceleration or cross default
provisions. If the debt under the Revolving Credit Facility or the Notes or other debt instrumentsis accelerated, we may not have
sufficient assetsto repay amounts due thereunder. Our ability to comply with these provisions of the Revolving Credit Facility,
the Indentures and other agreements governing our other debt may be affected by changesin the economic or business
conditions or other events beyond our control.

You may have difficulty enforcing your rights against the | ssuers and the Guarantors, their directors and executive officers.

The Issuers and the Guarantors are companies incorporated in Luxembourg and Greece. All of the directors and
executive officers of the I ssuers and the Guarantors are non-residents of the United States. Although each of the Issuers and the
Guarantors has submitted to the jurisdiction of certain New Y ork courtsin connection with any action under U.S. securities
laws, you may be unable to effect service of process within the United States on their directors and executive officers. In
addition, as al of their assets and substantially all of the assets of their directors and executive officers are located outside of the
United States you may be unable to enforce against them judgments obtained in the U.S. courts predicated upon civil liability
provisions of thefederal securities laws of the United States. In addition, Arendt & Medernach, our Luxembourg counsel, have
informed usthat it is questionable whether a Luxembourg court would accept jurisdiction and impose civil liability if
proceedings were commenced in Luxembourg predicated solely upon U.S. federal securities laws. Our Greek counsel,

Karatzas & Partners, have also informed usthat it is also questionable whether Greek courts would impose civil liability if
proceedings were commenced in Greece predicated solely upon U.S. federal securitieslaws asthe application of certain of these
provisions may be considered contrary to Greek public order. In addition, Greek courts may find that U.S. federal securitieslaws
may not be applicablein the relevant case. See "Enforceability of civil liabilities' and "Enforceability of judgments.”

We may not be able to repurchase the Notes upon a change of control.

Upon the occurrence of a change of control, we will be required to offer to repurchase all of the Notesin cashinan
amount equal to 101% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of repurchase. See
"Description of the Senior Secured Notes—Change of Control" and " Description of the Senior Notes—Change of Control." We
may not hav e sufficient funds at the time of any such event to make the required repurchases. Additionally, achange of control
would be a prepayment event under the Revolving Credit Facility. In the event this resultsin an event of default thereunder, the
lendersu nder the Revolving Credit Facility may accelerate the relevant debt, which could also cause an event of default under
the Indentures.



The source of funds for any repurchase required as aresult of any such event will be available cash or cash generated
from operating activities or other sources, including borrowings, sales of assets, sales of equity or funds provided by
subsidiaries. Sufficient funds may not be available at the time of any such events to make any required repurchases of the Notes
tendered.

The Noteswill initially be held in book entry form, and therefore you must rely on the procedures of the relevant clearing
systems to exercise any rights and remedies.

The Noteswill initially only beissued in global certificated form and held through Euroclear Bank S A./N.V. as
operator of the Euroclear System ("Euroclear") and Clearstream Banking, société anonyme ("Clearstream™). Interestsin the
global noteswill trade in book entry form only, and Notesin definitive registered form, or definitive registered Notes, will be
issued in exchange for book entry interests only in very limited circumstances. Owners of book entry interests will not be
considered owners or holders of Notes. The common depositary, or its nominee, for Euroclear and Clearstream will be the sole
registered holder of the global notes representing the Notes. Payments of principal, interest and other amounts owing on or in
respect of the global notes representing the Notes will be made to The Bank of New Y ork as Principal Paying Agent, which will
make payments to Euroclear and Clearstream. Thereafter, these paymentswill be credited to participants' accounts that hold
book entry interestsin the global notes representing the Notes and credited by such participantsto indirect participants. After
payment to the common depositary for Euroclear and Clearstream, we will have no responsibility or liability for the payment of
interest, principal or other amounts to the owners of book entry interests. Accordingly, if you own abook entry interest, you
must rely on the procedures of Euroclear and Clearstream, and if you are not a participant in Euroclear and Clearstream, on the
procedures of the participant through which you own your interest, to exercise any rights and obligations of a holder of Notes
under the Indentures.

Unlike the holders of the Notes themselves, owners of book entry interests will not have the direct right to act upon the
Issuers solicitations for consents, requests for waivers or other actions from holders of the Notes. Instead, if you own abook
entry interest, you will be permitted to act only to the extent you have received appropriate proxiesto do so from Euroclear and
Clearstream. The procedures implemented for the granting of such proxies may not be sufficient to enable you to vote on a
timely basis.

Similarly, upon the occurrence of an event of default under the Indentures, unless and until definitive registered Notes
areissued in respect of all book entry interests, if you own abook entry interest, you will be restricted to acting through
Euroclear and Clearstream. The procedures to be implemented through Euroclear and Clearstream may not be adeguate to
ensure the timely exercise of rights under the Notes. See "Book-entry settlement and clearance.”

Risksrelated to the Senior Secured Notes, the Senior Secured Guaranteesand the Liens securing the Senior Secured
Notes

Your right to take enforcement action with respect to the Liens securing the Senior Secured Notesislimited in certain
circumstances.

The Senior Secured Indenture and the Intercreditor Agreement will contain provisions restricting the rights of holders
of the Senior Secured Notes to take enforcement action with respect to the Liens securing such Notesin certain circumstances.
Theseprovisions will generally provide that the Senior Secured Trustee and the agent for the creditors under the Revolving
Credit Facility must generally engage in certain consultative processes for a period of up to 45 days before enforcing the Liens
securing the Senior Secured Notes. In addition, disagreements between the holders of the Senior Secured Notes, or between the
Senior Secured Trustee and the agent for the creditors under the Revolving Credit Facility, could limit or delay the ability of the
holders of the Senior Secured Notesto enforce their Liens. Delays in the enforcement could decrease or eliminate recovery
values. In addition, the holders of the Senior Secured Noteswill not have any independent power to enforce, or have recourse to,
any of the Security Documents or to exercise any rights or powers arising under the Security Documents except through the
Security Agent as provided in the Intercreditor Agreement. See "Description of other indebtedness—Intercreditor Agreement—
Enforcement of security."

By accepting a Senior Secured Note, you will be deemed to have agreed to these restrictions. As aresult of these

restrictions, holders of the Senior Secured Notes will have limited remedies and recourse against the group in the event of a
default. See "Desciiption of other indebtedness—Intercreditor Agreement.”

The value of the assets securing the Senior Secured Notes and the Senior Secured Guarantees may not be sufficient to satisfy
our obligations under the Senior Secured Notes or the Senior Secured Guarartees.
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The obligations of Hellas V with respect to the Senior Secured Notes, and the obligations of the Guarantors under the
Senior Secured Guarantees, will be secured by the Liens securing the Senior Secured Notes as more fully described in this
offering memorandum under "Description of the Senior Secured Notes—Security." The assets underlying these Liens are also
pledged on a priority basis for the benefit of the lenders under the Revolving Credit Facility and under certain hedging
obligations. They may also be pledged to secure other senior debt of Hellas V under certain circumstances. The Senior Secured
Indenture will allow usto incur additional debt in the future that is secured by Priority Liens on our assets. In the event of an
enforcement of the Liensin respect of the Senior Secured Notes, the proceeds from the sale of the assets securing the Senior
Secured Notes may not be sufficient to satisfy Hellas V's obligations under the Senior Secured Notes or the obligations of the
Guarantors under the Senior Secured Guarantees. The Intercreditor Agreement will provide that, in the event of any distribution
of the proceeds from the sale of any shared collateral securing the Senior Secured Notes, the holders of the Priority Lienswill be
entitled to receive from such distribution payment in full in cash before the holders of the Liens securing the Senior Secured
Noteswill be entitled to receive any payment from such distribution with respect to the Senior Secured Notes or the Senior
Secured Guarantees.

Furthermore, pursuant to Greek financial assistance laws, the Senior Secured Guarantee and the security to be provided
by TIM Hellas prior to the merger with Troy GAC, will be limited to €166.0 million, the amount of funds borrowed by Hellas V
to repay outstanding debt of TIM Hellas. Upon the consummation of the merger, we are advised by our Greek counsel,
Karatzas & Partnersthat thislimitation will not apply to the Senior Secured Guarantee to be provided by Troy GAC, the
surviving entity.

Risksrelated to the Senior Notes, the Senior Guar antees and the Junior Liens

Your right to receive payments under and take enforcement action with respect to the Senior Guarantees and the Junior
Liensislimitedin certain circumstances.

The Senior Indenturewill contain provisions subordinating the Senior Guaranteesin right of payment to certain senior
debt of the Guarantors, including the obligations of such Guarantors under the Revolving Credit Facility and the Senior Secured
Notes. The Senior Indenture and the Intercreditor Agreement also will contain provisions restricting the rights of holders of the
Senior Notes to take enforcement action with respect to the Senior Guarantees and the collateral securing the Senior Notes and
the Senior Guarantees in certain circumstances. These subordination provisionswill generally provide:

that inadistribution to our creditorsin an insolvency proceeding or other similar events, all holders of senior debt
(including the Revolving Credit Facility and the Senior Secured Notes) of such Guarantor must receive payment in
full in cash before the holders of the Senior Notes will be entitled to receive payment with respect to the Senior
Guarantee of such Guarantor,

customary turnover provisions by the Senior Trustee for the benefit of the holders of senior debt (including the
Revolving Credit Facility and the Senior Secured Notes) and such other lenders provided for in the Intercreditor
Agreement in respect of amo unts received by the Senior Trusteein violation of the Senior Indenture or the
Intercreditor Agreement;

that if apayment default on senior debt (including the Revolving Credit Facility and the Senior Secured Notes) has
occurred and is continuing, the Gu arantors may not make any payment in respect of the Senior Guarantees until
such default is cured or waived;

that if any default other than a payment default occurs and is continuing on any senior debt (including the
Revolving Credit Facility and the Senior Secured Notes) and the Senior Trustee receives a notice of such default
from the agent for such Senior Debt, the Subsidiary Guarantors may not make any payment in respect of the
Senior Guarantees until the earlier of, among other dates, the date on which the default is cured or waived and
179 days after the date on which the applicable payment blockage noticeis received. See " Description of other
indebtedness—Intercreditor Agreement—Payment blockage"; and

that the holders of the Senior Notes and the Senior Trustee are prohibited, without the prior written consent of the
agent for the creditors under the Revolving Credit Facility and the Senior Secured Trustee, from taking any
enforcement action with respect to the Senior Guarantees or the Junior Liens securing such Notes, unless (i) certain
insolvency events have occurred and are continuing in relation to the applicable Guarantor; (ii) the lenders under
the Revolving Credit Facility and the Senior Secured Notes senior debt have taken enforcement action thereunder;
or (iii) an event of default has occurred under the Senior Notes and is continuing and (x) isdueto afailure to pay
principal at maturity or (y) (A) the Senior Trustee has notified the agent for the creditors under the Revolving
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Credit Facility and the Senior Secured Trustee in writing, and (B) a standstill period of not lessthan 179 days has
passed from the date of such notification of the event of default, and (C) at the end of such standstill period, the
event of default is continuing and has not been waived in accordance with the terms of the Senior Indenture by the
holders of the Senior Notes or the Senior Trustee or cured.

In addition, disagreements between the holders of the Senior Notes could limit or delay the ability of the holdersof the
Senior Notesto enforce their Junior Liens. In addition, the holders of the Senior Noteswill not have any independent power to
enforce, or have recourse to, any of the Security Documents or to exercise any rights or powers arising under the Security
Documents except through the Security Agent. See "Description of other indebtedness—Intercreditor Agreement—Enforcement
of security."

By accepting a Senior Note, you will be deemed to have agreed to these restrictions. Asaresult of these restrictions,
holders of the Senior Notes will have limited remedies and recourse against the Subsidiary Guarantorsin the event of a default.
See "Description of Other Indebtedness—Intercreditor Agreement.”

The assets securing the Senior Notes are subject to control by creditorswith Priority Liens and by creditorswith Liens
securing the Senior Secured Notes. I f thereisa default, the value of the security may not be sufficient to repay the priority
creditors and the holders of the Senior Notes.

The Senior Noteswill be secured by Junior Liens over (i) all of the shares of Troy GAC and TIM Hellas owned by
Troy GAC, (ii) al intercompany loans owed to Hellas 111, (iii) the bank accounts of Hellas 11 (located in England and
Luxembourg), and (iv) security interest over the Escrow Account. Most of these assets covered by the Junior Liens are pledged,
on apriority basis, for the benefit of the lenders under the Revolving Credit Facility and for the benefit of the holders of the
Senior Secured Notes. In addition, the Senior Indenture will allow the incurrence of additional indebtednessin the futurethat is
secured by Liens senior to the Liens securing the Notes. In the event of an insolvency or liquidation, or if payment under the
Revolving Credit Facility, the Senior Secured Notes or any other secured debt is accelerated, the lenders under the Revolving
Credit Facility, holders of the Senior Secured Notes and holders of any other secured debt will be entitled to exercise the
remedies available to a secured lender under applicable law (in addition to any remedies that may be available under documents
pertaining to the Revolving Credit Facility, the Senior Secured Notes or any other secured debt) and will be paid out of the assets
pledged as collateral before these assets are made available to holders of the Senior Notes. In such event, the proceeds from the
sale of such assets may not be sufficient to satisfy our obligations under the Senior Notes.



Risksrelated to our structure

Therearerisksrelated to the acquisition of the minority sharesof TIM Hellas.

Since the Block Purchase, approximately 19.13% of the shares of TIM Hellas have been held by minority shareholders.
It is expected that these remaining outstanding shares of TIM Hellaswill be acquired by Troy GACthrough open market
purchases followed by a cash-out merger between Troy GAC and TIM Hellas (the " Cash-out Merger"), which requires approval
from the Local Prefecture in Greece. We have been advised by our Greek counsel, Karatzas & Partners, that although the Cash-
out Merger islegal, this procedure has not been undertaken in atransaction of thissize in Greece. We have received approval
from the NTPC and the Local Prefecture has approved the registration of the draft merger agreement which contains the material
terms of the Cash-out Merger.

TIM Hellas largest minority shareholder, which reportsthat it holds over 5% of TIM Hellas' total outstanding sharesin
the form of American Depositary Shares, has publicly stated that it will object to the Cash-out Merger and intendsto pursue all
legal remedies available to shareholders under Greek law and the rules and regulations of Euronext Amsterdam and the
NASDAQ National Market to ensure that its rights as aminority shareholder are protected and the best available priceis offered
to all shareholdersin the Cash-out Merger. Under Greek Company Law, any holder or holders of ordinary shares having more
than 5% of the outstanding ordinary shares present and entitled to vote at the extraordinary general meeting that has been
scheduled for October 4, 2005 for the vote on the Cash-out Merger (the "EGM") can, at the EGM, cause the vote to approve the
Cash-out Merger to be postponed for aperiod of up to 30 days. After thistime, the EGM can be reconvened and the Cash-out
Merger may be approved by the vote of shareholders. As Troy GAC currently holds approximately 80.87% of the outstanding
ordinary shares of TIM Hellas, it controls more than the two-thirds majority vote necessary to approve the merger.

A minority shareholder may seek an injunction in the Greek courtsto preempt a general meeting from taking place or
to suspend the results of voting at the general meeting. In addition, aminority shareholder may pursuelegal action in Greek
courtsto challenge the Cash-out Merger. Such a claim may be brought only within six months of the registration of the approval
of the merger by the Local Prefecture. The remedies available in the event of asuccessful challenge could include unwinding the
merger or damages. We believe that any such claim would be without merit under the facts and circumstances of the proposed
Cash-out Merger and expect to contest any such claim vigorously. Moreover, we have been advised by our Greek counsel that
there are no reported precedents for the Greek courts awarding such an injunction or for minority shareholders successfully
bringing such claimsin the absence of proof that arequired procedure had not been observed. Therefore, whilethereisarisk
that (i) the vote approving the Cash-out Merger may be delayed up to 30 days and result in the delay in the final approval by the
Local Prefecture, (ii) acourt could enjoin or suspend the EGM, and (iii) after the Cash-out Merger is completed, a court could
unwind the merger or award damages to theminority shareholders, we do not believe challenges to the Cash-out Merger by
minority shareholders are likely to be successful, and we expect the Cash-out Merger to be completed in or before November
2005.

If the final approval from the Local Prefecture for the Cashout Merger is not received, weintend to effect amerger of
Troy GAC and TIM Hellas by absorption under the Fallback Plan, which will likely take a further eight months to complete.
Under the Fallback Plan, it will not be possible to require the minority shareholdersto sell their shares and thus, it is possible that
under this alternative, Troy GAC may ultimately acquire less than 100% of the outstanding shares of TIM Hellas. See"The TIM
HellasAcquisition.”

Risksrelated to our business

We face significant competition from the other mobile telecommunications operatorsin Greece.

There are currently four mobile telecommunications operators in Greece, and the market is highly competitive.
V odafone Greece, one of our principal competitorsin the Greek mobile telecommunications market, is a subsidiary of the
V odafone Group Plc. Our other principal competitor in the Greek mobile telecommunications market is Cosmote, a subsidiary
of OTE, the incumbent fixed line telecommunications operator in Greece. Additionally, Info-Quest, a Greek information
technology company, has been operating a business unit that provides mobile telecommunications services to customersin
Greece under the brand name Q-Telecom since 2002, after it was granted a GSM 1800 license by the NTPC. Although
discussions between the Sponsors and I nfo-Quest regarding the potential acquisition of Q-Telecom by Troy GAC or one of its
affiliates ceased on August 19, 2005, contacts regarding a possible transaction may continue between representatives of the
Sponsors and Info-Quest. See " Summary—Recent devel opments—Discussionswith Q-Telecom.”

Over thelast three years, our customer base has remained largely stable despite a growing number of customersin the
Greek market, and consequently, our market share has declined from 27.0% at the end of 2002 to our current market share of
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approximately 19.4%. Increased competition has led to declinesin the prices that we charge for our services and may lead to
further price declinesin the future, which may negatively affect our revenue and profitability. There can be no assurance that we
will be ableto increase, or maintain, our current market share in the Greek mobile telecommunications market, nor can there be
any assurance that the costs asso ciated with increasing, or maintaining, our market share in the face of competition from the
other market participants will not have an adverse effect on our results of operations. Similarly, there can be no assurance that
we will improve our market shareand achieve the cost savings we are planning for in our current strategy. See "'Business—
Strategy." Furthermore, theimpact of Q-Telecom's entry into the market in 2002 has impacted all incumbent operators,
especially inthe pre-paid customer segment. Q-Telecom has traditionally targeted younger mobile phone users, primarily in the
pre-paid market segment, by offering tariffs lower than those of its competitors, which may put further pressure on our market
share and financial results. Additionally, the possble entry of anew discount-based Mobile Virtual Network Operator
("MVNQ") in the Greek market may intensify competition, which may lead to increased price pressure and a further reduction
of our market share. An MVNO isaservice provider that rents airtime from network operators at wholesale pricesin order to
provide mobile telecommunications services. There can be no assurance that competition associated with the introduction of
additional competitors will not adversely affect our financial condition and results of operations. See "Business—Competition.”

Some of our competitors may be able to benefit from their relationship with their shareholdersto increase their market share,
thereby reducing our revenues and adver sely affecting our results of operations.

Some of our competitors may have substantially greater capital resources than we do and may be able to increase their
market share, in each case dueto their relationship with their shareholders. In particular, both Cosmote and V odafone Greece
may benefit from higher levels of brand recognition associated with their respective principal shareholders. Cosmote's principal
shareholder, OTE, enjoysahigh level of brand recognition in Greece and V odafone Greece may benefit from high levels of
brand awareness and global advertising conducted by the VVodafone Group Plc, its principal shareholder. In addition, Cosmote
benefits from OTE's existing telecommunications infrastructure, which enables it to enhance the speed of its network build-out,
particularly with respect to new technologies such as UMTS. Similarly, V odafone Greece could benefit from V odafone Group
Plc'splansfor UMTS network build-out and leverage on its UM TS equipment, handsets and Data Cards procurement. If
Cosmote and V odafone Greece are able to compl ete the build-out of their UM TS networks significantly faster than we are, we
may lose market shareif our customerstransfer their business to them or if new customers choose to sign up with our
competitors. A loss of market share may reduce our revenues and adversely affect our financial condition and results of
operations.

There may beinsufficient demand for the new products and services that we have invested in and devel oped.

Asan element of our strategy, we have invested in and devel oped new data services. In order for our customersto
better access these new services, we may need to provide them with upgraded handsets compatible with new technologies and
enabled with features such as MM S cameras, color screens and other capabilities. The upgrades needed to support these new
data services may increase our cost base, while demand for these new services and products may not develop. We cannot assure
you that demand for these new data services will be as high as expected, or that these initiatives will be profitable. If they are
not, our growth could be impaired and we could lose our capital investmentsin these new services. These initiatives could fail
for anumber of reasons, including technological developments or competitive factors. Our ability to deploy and deliver some of
the new servicesis dependent upon new technologies. These technologies may not be developed in atimely manner or, if
developed, may not perform as expected or favorably in comparison to competing technologies, which could negatively affect
customer demand. In addition, we may not be able to deliver these services on an economic basis, particularly in comparison to
competing technologies.

Wehadrelied on TIM Italia for certain resources.

In the past, we have derived substantial benefits from the support of TIM Italiain the areas of purchasing, financing
and network operations. TIM Italia has provided uswith technical know-how, as well as technical assistance services, including
assistance through the secondment of employeesto fill key management positions pursuant to certain technology and technical
assi stance agreements. In connection with the Block Purchase, we entered into a number of services agreementswith TIM Italia
to govern our ongoing business relationship. These include agreementsin areas such as handset procurement, which expires on
December 31, 2009, value-added services and the "Plug & Play" platform, which expires on December 31, 2005, pre-paid
software, which expires on December 31, 2010, and the continued use of the "TIM" brand name in Greece, which expires on
December 31, 2009. See "Certain relationships and related party transactions—Agreementswith TIM Italia" While we expect
that our reliance on TIM Italiawill diminish over time, differences between the terms of these new service agreements and our
former arrangements with TIM Italia, and the loss of other assistance arrangements with TIM lItaliafollowing the Block
Purchase, could have amaterial adverse effect on our financial condition and results of operation.
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We arelicensed to use our name and brand but do not own it.

The"TIM Hellas' and "TIM" names and brands are owned by TIM Italia, and we use these names and brands pursuant
to alicense agreement that we entered into with TIM Italiaon June 15, 2005, in connection with the Block Purchase. Pursuant to
this agreement, we have obtained alicense to use the TIM brand in Greece until December 31, 2009 and the right to use the TIM
Hellas corporate name until the second anniversary of theclosing of the Block Purchase. See " Certain relationships and related
party transactions—Agreements with TIM Italia—TIM Trademark Licence Agreement.”

We expect to negotiate arenewal of the license agreement beyond this period; however, we cannot assureyou that we
will be able to negotiate a commercially viable renewal of the agreement when the term expires. In addition, we have licensed
from TIM ltaliatheright to use the trademarks for TIM -branded products and servicessuch as"TIM B Best," "TIM For All" and
"TIM Free2Go." The trademark applications for these and other TIM-branded products and serviceswerefiled in April 2004
and subseguently approved, but registration is currently pending. Theloss of our rights under the license agreement, whether by
abreach of the agreement by us, the expiration of theterm, or TIM Italia's decision not to renew the license could have a
material adverse effect on our financial condition and results of operations. Any re-branding initiatives that we may be required
to undertake as aresult of such losswould result in the incurrence of substantial costs and may not prove to be successful.

Thelicensesfor the key technologies underlying our service offerings have finite terms and the failure to renew one of these
licenses upon termination, or our inability to obtain new licensesfor new technologies, could adversely affect our business.

We are licensed by the Greek Ministry of Transport and Communication to provide maobile telecommunications
servicesin Greece. Our license to operate our digital GSM network in Greece terminatesin 2012, while our GSM 1800 and
UMTS licenses expirein 2016 and 2021, respectively. Thus, we are able to operate our 2G network until 2016, if we so choose.
There are no specified conditionsor procedures for the renewal of these licenses, and it islikely that the Ministry of Transport
and Communication would require public consultation prior to renewing one or all of these licenses. If the technology that isthe
subject of one of these licenses continues to beimportant for the provision of mobile telecommunications services, we expect
that we would seek to renew the license upon expiration. There can be no assurance, however, that any application for the
renewal of one or more of these licerses will be successful. Failure to renew our GSM licensesin 2012 or 2016 may result in our
utilizing our UMTS license for the provision of certain of the products and services that we currently provide on our GSM
network. In addition, we may not be successful in obtaining a new license for a new technology relating to mobile
telecommunications. In the event that we are unable to renew alicense or obtain anew license for any technology that is
important for the provision of our service offerings, we could be forced to discontinue use of that technology and our financial
condition and results of operations could be materially adversely affected.

In the event that our discussionswith I nfo-Quest resume and we subsequently reach an agreement with I nfo-Quest and
acquire Q-Telecom, we may encounter difficultiesin integrating the operations of Q-Telecom and we may not realize the
expected benefits of the acquisition.

If our negotiations with Info-Quest resume and we subsequently reach an agreement for the acquisition of Q-Telecom,
and provided that we receive necessary regulatory approval to consummate an acquisition of Q-Telecom, we will be faced with
the challenge of operating an independent business, migrating Q-Telecom's mobile telecommunications traffic t o our network
and integrating certain administrative functions of the two businesses. If we are unable to accomplish these tasks successfully, or
if Q-Telecom's operations, management or personnel are otherwise incompatible with our business, our results of operations and
financial condition may be adversely affected. In addition, among the factors we are considering in connection with the potential
acquisition of Q-Telecom are the opportunities for cost savings and synergies expected to result principally from transferring Q-
Telecom's mobile telecommunications traffic from V odafone Greece's network to our network over the course of approximately
three years. In the event we acquire Q-Telecom, we cannot assure you that we will achieve the desired levels of cost savings and
synergies as aresult of an acquisition of Q-Telecom. Any material delays or unexpected costs incurred in connection with such
an acquisition could have a material adverse effect on our revenues, results of operations, liquidity or financial condition.

We expect that the acquisition, and operation of Q-Telecom following an acquisition, if consummated, would place
substantial demands on our management, operational resources and financial and internal control systems. The time and energy
required in connection with such acquisition could prevent our management from devoting time to other operational, financial
and strategic issues. If management were to fail to manage these other issues effectively, our financial condition and results of
operations could be adversely affected.

We may not be able to attract and retain key personnel.



Our success and our growth strategy depend in large part on our ability to attract and retain key management,
marketing, finance and operating personnel. There can be no assurance that we will continue to attract and retain the qualified
personnel needed for our business. Competition for qualified senior managersin our industry isintense and there is limited
availability of persons with the requisite knowledge of the mobile telecommunications industry and relevant experiencein
Greece. Theloss of key personnel or our failure to recruit and retain key personnel and qualified employees could have a
material adverse effect on our financial condition and results of operations.

We are dependent on a limited number of suppliers.

We have devel oped rel ationships with anumber of key vendors. We purchase almost all of our GSM core network
equipment, such as switching equipment software and hardware, from Ericsson Hellas S.A. ("Ericsson™) Our radio network
equipment, such as base station controllers, base transceiver stations, operation support systems and cross connect systems
equipment, is sourced from Ericsson and Siemens AG (" Siemens").

We have purchased approximately 89% of our GSM/DCS network equipment from Ericsson and the remaining
approximately 11% from Siemens.

Furthermore, in connection with our UM TS network deployment, we have entered into a contractual agreement with
Nokia Oyj ("Nokia") to purchase radio and core network infrastructure equipment exclusively from Nokia.

Suppliers may sometimes extend delivery times, limit supplies and increase the price of supplies because of their own
supply limitations and other factors. Theinability of these suppliers to supply eguipment to usfor any reason, including delaysin
delivery, aswell as potential interoperability issues between our new 3G/Nokia and our existing 2G/Ericsson network
infrastructure may have an adverse effect on our financial condition and res ults of operationsin the short-term. See"Business—
Network and facilities—Construction, maintenance and devel opment.”

In addition, following the Block Purchase, new agreements with certain of our key suppliers and the terms of these new
agreements may not be as favorable to us as they previously were during our affiliation with TIM ltalia. Pursuant to agreements
entered into in connection with the Block Purchase, TIM Italia has agreed to use its commercially reasonable effortsin
negotiating favorable pricing terms with our suppliers on our behalf. However, TIM Italia's negotiations may not result in the
achievement of pricing terms as favorable as the pricing termswe received during our affiliation with TIM Italia. Failureto
negotiate and obtain favorable terms with our key suppliersin the future could have an adverse effect on our financia condition
and results of operation.

We are dependent on amajor distribution retail chain that has distribution agreementswith our competitors.

Our ability to distribute products and services depends on securing and maintaining rel ationships with anumber of key
distribution partners. Germanos, the largest mobile phone retail chainin Greece, and our most significant master dealer, also has
distribution agreements with our competitors Cosmote and V odafone Greece, as do most of our master dealers. These
distribution agreements with our competitors may negatively affect the level of our gross activations through our distribution
partners, threatening our market share, and thus adversely affecting our financial condition and results of operations. In addition,
we have a distribution agreement with Tasty Foods S.A., asubsidiary of PepsiCo International and a major snack producer in
Greece, to distribute our pre-paid "TIM Free2Go" productsin kiosks. Although we are currently expanding our network of TIM -
branded storesto reduce our reliance on third -party distributors, our failure to maintain key distribution relationships, or the
failure of our distribution partners to procure sufficient customersfor usfor any reason, could have a material adverse effect on
our financial condition and results of operations.

We are dependent on telecommunications interconnections over which we have no direct control.

Our ability to provide commercially viable mobile telecommunications services depends on our ability to interconnect
with the tel ecommuni cations networks of OTE, V odafone Greece, Cosmote and Info-Quest. In addition, we will need to
interconnect with any new operatorswhich may enter the market, especially those who have a fixed wireless access ("FWA")
license, and all other operatorsthat offer fixed telephony services, including Info-Quest. While we have interconnection
agreements with OTE, V odafone Greece, Cosmote, Info-Quest, several FWA operators and other alternative operators, we have
no direct control over the quality and timing of the investment and maintenance activities that are necessary for these operators
to provide uswith interconnection to their respective telecommunications networks. Any difficulties or delaysin interconnecting
with these networks, or the failure of OTE, V odafone Greece, Cosmote or Info-Quest to provide reliable interconnections to us
on aconsistent basis could have amaterial adverseeffect on our financial condition and results of operations. See "Operating
and financial review and prospects—K ey factors affecting our results of operations—Regulation of interconnection rates."
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Our financial position may be adversely affected by the outcome of certain legal proceedings.

We are party to various lawsuits and other legal proceedings arising in the ordinary course of our business. In
connection with the Block Purchase, TIM International, N.V. agreed to indemnify us with respect to lossesincurred in
connection with certain legal proceedings. However, an adverse outcomein, or any settlement of, these or other lawsuits could
result in significant coststo us. For example, a contract dispute with one of our former distributors, Mobitel S.A., was decided
against usin August 2004 and we were required to pay€30.8 million in damages and accrued interest. Under Greek law, the
amount of damages claimed may accrue interest, which is generally calculated from the date that the lawsuit was served upon
the defendant to the date of payment in accordance with applicable regulations and the court decision ordering payment. We are
currently awaiting the final decision in an arbitration proceeding relating to a dispute with Delan Cellular Services SA.
("Delan™), in which Delan is seeking€79.5million in lost profits plus accrued interest and damages of approximately€343,000
for breach of contract. In addition, we have filed a petition to set aside a Court of Appeals decision to award Vasilias Enterprises
SA. ("Vasilias"), one of our former master dealers, approximately €1.1 million in damages in a breach of contract suit in which
the court held that the charge back provision in our dealer agreement with Vasilias was not legal. The charge back provisionin
our dealer and franchising agreements requires the reimbursement of the commissions paid by usto our dealers and franchisees
in certain cases, such as when customer activations obtained by these deal ers and franchisees are cancelled or suspended within
six months. If we fail to obtain an annulment of this decision, other master dealers may dispute payment of such charge back
payments and request payment of the charge back amounts we have obtained in the last several years. If these proceedings or
other proceedings involving similar claims or claims for substantial damages are decided against us, our financial position and
results of operations could be adversely affected. See "Business—L egal proceedings.” In addition, we may be required to devote
substantial time to these lawsuits, time which we could otherwise devote to our business.

Theinterests of our principal shareholders may conflict with your interests.

Currently, a consortium of private equity investment funds affiliated with or advised or managed by Apax and TPG
indirectly own the equity of the Issuers and, since the consummation of the Block Purchase, indirectly own approximately
80.87% of the outstanding sharesin TIM Hellas and intend to purchase the remaining outstanding sharesin TIM Hellas. The
interests of our principal shareholders and their respective affiliates could conflict with your interests, particularly if we
encounter financial difficulties or are unableto pay our debts when due (subject to the terms of the Indentures governing the
Notes). Our principal shareholders and their respective affiliates could also have an interest in pursuing acquisitions, divestitures,
dividends, financings or other transactionsthat, in their judgment, could enhance their equity investments, although such
transactions might involverisks to you as a holder of Notes. Even if Apax and TPG and their affiliates make divestitures such
that they control less than amajority of the equity in our parent companies, they may still be able to effectively control or
strongly influence our decisions.

Risksrelated to our industry

The success of our operationswill depend on our ability to attract and retain customers. | f we are unableto reduce or
maintain our rate of " churn,” we may face increased customer acquisition and retention costs, reduced revenues or lower
cash flows, which would adver sely affect our financial condition and results of operations.

"Churn" refersto customer disconnections, either voluntarily due to customers switching to competing mobile
telecommunications operators or otherwise terminating their use of our services (including customers who subsequently
reactivate on our network), or involuntarily due to non-payment of bills or suspected fraudulent use. We believe that if wefail to
reduce or maintain our level of volunt ary churn, this may lead to increased customer acquisition and retention costs or reduced
revenues, each of which may have a material adverse effect on our financial condition and results of operations.

Although we have taken various measures to increase customer loyalty and reduce the rate of churn, certain causes of
churn are beyond our control. For example, on March 1, 2004, the regulations of the NTPC requiring mobile number portability,
theright of customersto keep their personal mobile telephone number when they change maobile telecommunications operators,
came into effect on acommercial basis. We believe these regul ations may result in increased churn rates between mobile
operators and may lead to an unfavorable ratio of gained "port-ins*' and lost "port -outs" vis-aVvis our competitors, which has
been the case since mobile number portability wasintroduced.

Furthermore, the mobile telecommunications market is characterized by frequent developmentsin product offerings, as
well as by advances in nework and handset technology. We must continue to maintain and upgrade our network, the range and
sophistication of our product offerings and the responsiveness of our customer service in order to meet customer demands and
expectations. If we fail to provide an attractive portfolio of products and servicesto our customers, our ability to retain our
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customers may suffer and churn could increase. Changes in technology, product offerings or the competitive environment may
draw our customers el sewhere, and mobile number portability could facilitate the movement of customers between operators.
Additionally, if other mobile operatorsin our market improve their ability to attract new customers, it could become more
difficult for usto retain our current customers, and our costs of acquiring new customers could increase.

We are dependent on the continued devel opment of the Greek mobile telecommunications market and may be adversely
affected by Greek political and economic developments beyond our control.

The development of our business will depend, in large part, on the evolution of the mobile telecommunications industry
in Greece. Based on data from the most recent official census of 2001, we believe that Greece currently has a population of
approximately 11 million. As of December 31, 2004, there were approximately 11 million mobile phone connectionsin Greece,
according to publicly available information. The high penetration of mobile phonesin the Greek market indicates that the market
isat amature stage. Therefore, our growth strategy relies on acquiring new customers, encouraging increased use of our voice
services, developing the demand for our value-added services by our existing customers and retaining our high+value contract
customers.

The demand for our services will be affected by a number of factors, many of which are beyond our control. Such
factors include general economic conditions, the gross domestic product per capita of Greece, the development of the GSM and
the UM TS markets and any rival market for the provision of mobile telecommunication services, the price of handsets, dealer
commissions and the availability, quality and cost to the customer of competing services.

Although Greece isamember of the EMU, a significant slowdown in economic growth in Greece could adversely
affect us by slowing the rate of customer growth and retention, by causing a decline in our ARPU or AMOU, or by impairing
our customers' ability to make payments on their accounts. In light of these factors, aswell asthe relatively short history of the
mobile telecommunicationsindustry in Greece, it isdifficult to predict with any certainty the growth in demand for mobile
telecommunications servicesin Greece.

Our business operatesin a highly regulated environment and we may be adversely affected by certain decisions of the
regulators.

Our businessis subject to governmental regulations regarding licensing, competition, frequency allocation and the costs
and arrangements pertaining to interconnection and leased lines . We must comply with an extensive range of regulatory
reguirements in our operations and the provision of our services. If wefail to comply with our regulatory obligations, the
ultimate regulatory sanction isthe suspension of our right to provide mobile telecommunications services, which would prevent
us from carrying on our business. Changesin laws, regulations or governmental policy affecting our business activities could
materially adversely affect our financial condition and results of operations. Examples of such changesinclude:

revisionsto call and/or SM S interconnection rates, and to the methods of calculating call duration;

the imposition of new policies and regulations governing el ectronic trade and content services, including 3G
content services,

the introduction of new technical or administrative requirements, including the obligation to demonstrate the cost
basis of tariffs we charge; and

the adoption of new or amended regul ations affecting international roaming charges.

In addition, our business operations have been, and may continue to be, adversely affected by falling interconnection
rates, and by the notification from the NTPC in March 2003 that we were designated as having significant market power in the
Greek mobile telecommunications market. The primary result of this notification was that, beginning in 2004, we were required
to ingtitute non-discriminatory tariffs, which aligned the interconnection termination rate for fixed-to-mobile lineswith that of
mobile-to-mobile lines, which began in April 2004. As aresult, in April 2004, the fixed-to-mobile interconnection tariff dropped
from €0.20 to €0.18, with a 30-second minimum call duration, thereby matching the mobile-to-mobile interconnection tariff. In
October 2004, the fixed-to-mobile interconnection tariff fell to €0.15 with the same minimum call duration, at which time the
mobile-to-mobile interconnection tariffs also fell correspondingly. Furthermore, in 2002 the European Union adopted a new
regulatory framework for electronic communications ("New Regulatory Framework™) which required implementation by
July 24, 2003, but which Greece has not implemented. It is expected that Greek law implementing the New Regulatory
Framework will subdivide the maobile telecommunications market for regulatory purposesinto a number of sub-marketsin

A



which we and our competitors are expected to have dominant market positions. Thiswill significantly influence interconnection
rates, aswell astheretail pricesfor various services we offer, which may have amaterial adverse effect on our business.

Furthermore, a draft regulation ("Remedies with Respect to Mobile Termination") was proposed in May 2005 that will,
if enacted, impose severe restrictions on the interconnection rates charged by us, Cosmote and V odafone Greece. The adoption
of thisregulation has been postponed pending the implementation of the New Regulatory Framework. If the regulationis
adopted in the form currently proposed, it could have an adverse effect on our financial condition and results of operations. See
"Business—Regulation.”

Thereis also uncertainty regarding the potential regulation of international roaming charges. While the European
Commission hasinvestigated the issue in the mobile telecommunications markets in Germany and the United Kingdom, the
New Regulatory Framework gives national regulatory authoritiesin each country the power to undertake relevant market
analyses and take appropriate measures with respect to international roaming charges. If international roaming charges become
regulated in Greece, it could adversely affect our financial condition and results of operations.

In addition, we are subject to other regulations such as those concerning site acquisitions, environmental permits, and
emergency services provisions that may affect our financial condition and results of operations. See "Business—Regulation” and
"—Environment."

We are subject to European Union and Greek competition law and to special regulations and directivesrelating to
telecommunications, the application and enforcement of which are not clearly defined under the current legisative structure.

We are required to follow provisions of European Union and Greek competition law. The EU competition rules
embodied in Articles 81 and 82 of the European Community Treaty are applicablein all Member States. In Greece, the
competition laws are set out under Law No. 703/77, "Control of Monopolies and Oligopolies and Protection of Free
Competition" (the "Competition Law"). The Competition Law prohibits, among other things, (i) indirect or direct price fixing,
(it) the abuse of a corporation's dominant position and (iii) any collusive behavior between competitors which restricts, or
intends to restrict, competition. In addition, we are subject to regulation by the NTPC and the Competition Committee, the two
independent admi nistrative bodies responsible forenforcing the Competition Law.

In August 2005, we, along with V odafone Greece and Cosmote, were fined €500,000 each for failure to promote the
NTPC's mobile number portability service. Thisfineresulted from two separate violations, € 200,000 for atelecommunications
law violation and €300,000 for acompetition law violation. We have 60 days within which to appeal the decisions; we plan to
pay the fines and appeal both decisions within this 60-day period. When we undertake these appeal s, we cannot assure you that
we will be successful.

In addition, we are involved in a number of other investigations of possible anti-competitive behavior, including a
pending investigation initiated in February 2005 by the NTPC into alleged pricefixing by ourselves, Vodafone Greece and

Cosmote for SM'S services, for which we are awaiting the NTPC's findings. We expect that in the coming weeks, the NTPC will
summon us, V odafone Greece and Cosmote to appear at a hearing relating to these allegations. Due to uncertainty surrounding
the current Competition Law regime, the limited regulatory guidance asto the interpretation of the Competition Law and the
lack of precedentsfor, and experience with, the regulation of competition in the Greek mobile telecommunications market, we
are subject to therisk of being fined in the future for other violations of the Competition Law.

We have not obtained all of the required permits and authorizations for the construction of our antenna sites, and could be
fined or subjected to legal action seeking to have our antennas removed.

Our ability to provide mobile telecommunications servicesis dependent in part on the quality and coverage of our
network, which in turn is dependent upon erecting and maintaining a sufficient number of antennas throughout Greece. The
erection and operation of these antenna sites require permits or other authorizations from local or regional authorities, aswell as
anumber of additional permitsfrom governmental and regulatory authorities, including, among others:

Certification from the National Atomic Energy Commission as to compliance with standards for electromagnetic
emissions;

Authorizations from the NTPC for the use of microwave frequencies and the antenna installation licenses; and

Approvalsfromlocal city planning authorities.



We currently operate approximately 2,200 antennasinstalled in Greece, the majority of which are operating without
some or al of the required permits. Operating an antenna site without the required permits could result in finesor legal
proceedings seeking to have specific antennas removed. Furthermore, local residents may challenge our right to operate an
antennasite regardless of whether or not we have obtained the requisite permits and authorizations.

We are currently involved in approximately 160 legal proceedings with private persons, aswell aslocal and state
municipalities, relating to our antennainstallations, most of which seek to have individual antennas removed. Moreover, we are
involved in approximately 130 additional disputes which have not yet been brought before the courts or for which a hearing date
has yet to be set. We have in the past been, and may in the future be, ordered to remove one or more of our antennas from certain
sites. Although we typically relocate these antennas to alternate sites, if we are unable to locate a suitable alternate site, the
quality or coverage of our network could be degraded. The costs of removing and/or relocating individua antennas are not
material to our operations; however, if numerous legal proceedings challenging our right to operate antennas are decided against
us, the related costs could have a material adverse effect on our financial condition and results of operation.

Following arecent ruling by a plenary session of the Council of the Hellenic State (the " Greek Council of State" ), our
antennas do not comply with applicable environmental and health regulations. |f subsequent legislative action impairs or
imposes additional costs on our ability to operate our antennas, our business could be adver sely affected.

During the time period in which we constructed our network, environmental impact assessments and the approvals of
these assessments were not required in connection with the erection and installation of antennas. Accordingly, we did not
commission environmental impact assessments when we erected and installed the approximately 2,200 antennas that currently
comprise our network. In May 2005, the Greek Council of State ruled that the Government failed to issue guidelines regarding
safety regulations for the protection of the public from electromagnetic emissions of antennasites, and that environmental
impact assessments and approval s of such assessments should have been required in connection with the erection and
installation of antennas. Although thisruling relatesto a single antenna site, the reasoning underlying theruling is potentially
applicable (i) to all antennasitesin Greeceinstalled prior to 2000, which iswhen these safety regulations for the protectionfrom
electromagnetic emissions of antenna siteswereissued, and (ii) to all antennas for which no environmental impact assessments
had been conducted. As aconsequence, all the licenses for the antennas comprising our network issued before 2000, as well as
for those antennas for which an environmental assessment was not conducted, could be cancelled following a court decision or
revoked by the public authority which issued the required permits. The likelihood of alicense being revoked by a court,
following a challenge by an interested party, is, in the majority of cases, limited to recently awarded licenses, as any challenge
before a court isrequired to be filed within 60 days from the date when such interested party islegally found to have had full
knowledge of the administrative act awarding the license.

After the 60 days, alicense may only be revoked in administrative proceedings by a public authority. Nonethel ess,
illegally granted licenses, as above, may be freely revoked by the issuing authority within a reasonable time as of their issue,
which may be, as per Greek case law, up to five years, unless public interest considerations (such as public health and
environmental protection concerns) require the revocation, in which case they may be revoked at any time. We have received
over adozen applications for nullification of our licenses as of September 30, 2005.

OnMay 26, 2005, adraft bill on electronic communications was released for public consultation, which, if adopted,
would allow usatime period of 12 monthsto conduct and file the environmental impact assessments of our antenna sites. This
time period could be extended by aministerial decision. Although we believe that this provision will beincluded in the final text
of the bill, and that this bill will be adopted into law by the end of 2005, there can be no assurance that the bill will contain such
provisions or that these provisionswill be held to bein conformity with the Greek constitution if challenged in the Greek courts.

We could be ordered to conduct environmental impact assessments of our antenna sites or cease operation of the
portions of our network utilizing these antennas. The erection and installation of additional antennas may require usto
commission environmental impact assessments and to obtain approval for such assessments, which could cause delay inthe
expansion of our network. The cost of conducting environmental impact assessments and /or obtaining approval for such
assessments could be substantial and could have an adverse effect on our financial condition and results of operations. In the
unlikely event that we are ordered to cease operation of, and/or dismantle asignificant portion of our antenna network, our
financial condition and results of operations would be severely adversely affected.

A favorable market for UMTSbased 3G servicesin Greece may not develop, limiting our ability to recoup the cost of our
investment in the UMTS license and network, which could adversely affect our results of operations.

Our bid for athird generation, or 3G, UM TS mobile telecommunications license was accepted by the NTPC in
July 2001. Our UMTS license will cost an aggregate of €146.7 million, of which we paid€102.7 million on August 6, 2001.
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Further installments will be paid beginning in December 2005 in the amount of €14.7 million on an annual basis through 2007.
Our UMTSlicenseisvalid until August 5, 2021. Our license obligates usto provide UMTS network coverage to at least 50% of
the Greek population by the end of 2006. We estimate that at June 30, 2005 our UMTS network covered 30.2% of the Greek
population of approximately 11 million. In the period beginning January 1, 2003 and ending June 30, 2005, we spent
approximately €42.9 million for the build-out of our UMT S network and the devel opment of related services and products, and
we will also need to make further substantial investments to this end during the next several years. Our ability to recoup these
expenditures will depend largely upon the market acceptance of UM TS technol ogy.

UMTStechnology is not yet in amature stage and needs further development in order to provide the expected
advantages over existing GSM technology and rival competing mobile broadband technologies. Demand for UM T S-based 3G
services has not yet been proven and may not develop as we anticipate. Accordingly, no assurance can be given that a significant
market for UMTS serviceswill develop or, even if such amarket does develop, that we will be able to achieve our desired sales
volumes for UMTS services. Furthermore, we rely on applications devel opers to devel op services that will stimulate demand for
3G services and our UMTS network. If third-party application service providersfail to develop such services, or experience
delaysin their development of such services, our ability to generate revenues from our UM TS network may be adversely
affected. If we cannot obtain reasonably priced handsets, technologically proven network equipment or software with sufficient
functionality or speed, or if we experience delaysin the delivery or functional deployment of handsets and related network
equipment or software, our ability to develop our UMTS network, and our customers' ability to accessit, will beimpaired. If
UMTS does not deliver the anticipated advantages or gain widespread acceptance, or if we derive a smaller percentage of our
total revenues than expected from our UMTS-related 3G services, we may not be able to adequately recoup our investment in
our UMTS icense and network, which could have amaterial adverse effect on our financial condition and results of operations.

We may be adversely affected by theimpact of rapid technological changeswith which we may not be able to keep pace.

The telecommunicationsindustry is subject to rapid and significant changesin technology, and we may face
competition from entities providing communications technologies that are currently under development or that will be developed

in the future. Alternative mobile and other technol ogies may develop for the provision of telecommunications services that are
superior, cheaper or otherwise more attractive than those available from us. Theimpact of these technologies and services on our
business cannot be predicted and may result in the technol ogies and services that we employ becoming obsolete or subject to
increased competition. Among the most significant changes facing the wireless communications industry include;

ongoing improvementsin the capacity and quality of digital technology;

shorter development cycles for new products;

enhancements and changes in end-user needs and preferences,

development of data and high-bandwidth network capabilities;

migration to next-generation services; and

expanded availability and functionality of Wi-Fi services and other new wireless technol ogies.

Wewill continue to need to make substantial additional investmentsin new technol ogiesto remain competitive. We

may be required to select and advance one technology over another. At the time we make our selection, it may be impossible to
accurately predict which technology may ultimately prove to be the most economic, efficient, or capable of attracting customer

usage. Consequently, it is possible that we may select atechnology that does not achieve widespread commercial success or that
is not compatible with the technology selected by one or more of our roaming partners, and as aresult, our business, financial

condition, and results of operations could be adversely affected. Moreover, one or more of the technologiesthat we currently
utilize may become inferior or obsolete at some time in the future.

Our business may be adver sely affected by the alleged health risks of antenna sites and the use of mobile telephones.

We are aware of allegations that there may be health risks associated with the effects of electromagnetic signalsfrom
antenna sites and from mobile telephones and from other mobile telecommuni cations devices.

We cannot provide assurances that further medical research and studies will not establish alink between the radio
frequency emissions of mobile handsets and/or base stations and these health concerns. The European Commission has been
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investigating these concerns since 1995. European Union and Greek authorities could increase regul ation of mobiletel ephones
and base stations as aresult of these health concerns.

The actual or perceived risk of mobile telecommunications devices, press reports about risks or any litigation relating to
such risks could adversely affect us through areduction in thesize or growth rate of our customer base, a declinein our ARPU
and AMOU, or through increased litigation costs and could have an adverse effect on our financial condition and results of
operations.

Equipment failure, power outages, natural disasters, terrorist acts, or other breaches of network or information technology
security may adversely affect our business.

Our ability to provide services depends significantly upon the performance of our systems and the systems provided to
usthrough contracts entered into with third parties, including mobile network operators and fixed line operators. These systems
are vulnerable to damage or interruption from floods, fires, telecommunication failures, power failures and similar events. A
major equipment failure, power outage, natural disaster, terrorist act or other breach of network or information technology
security that affects our mobile tel ecommunications switching offices, information systems, microwave links, third party-owned
local and long distance networks on which we rely, our cell sites or other equipment or the networks of other providers on which
our customers roam could have an adverse effect on our financial condition and results of operations.

System failures, including the failure of networks we use and the networks used by our suppliers, hardware or software
failures or computer viruses could also affect the quality of our services and cause temporary service interruptions, resulting in
customer dissatisfaction, regulatory penalties and reduced traffic volumes and turnover. Such failures, whether occurring within
our infrastructure or on third parties' systems, and whether or not preventable by us, would harm our reputation. While we have
insurance coverage for some of these events, our inability to operate our network or access our information systems even for a
limited time period, or the loss of customer data, may result in aloss of customers or impair our ability to serve our customers or
attract new customers, which would have a material adverse effect on our business, financial condition and results of operations.



The TIM Hellas Acquisition

OnApril 3, 2005, Troy GAC, awholly-owned direct subsidiary of Hellas |1, entered into a stock purchase agreement
(the "TIM Stock Purchase Agreement™) with TIM International, N.V. (the " Seller") to acquire 80.87% of the shares of TIM
Hellas (the "Block Purchase") for approximately € 1,114.1 million, representing a price of €16.42475 per share. The Block
Purchase closed on June 15, 2005.

The TIM Stock Purchase Agreement contains customary representations and warranties of the Seller, and the Seller has
undertaken to indemnify Troy GAC (subject, in certain cases, to significant caps on the liability of the Seller) for any losses Troy
GAC may suffer orincur in connection with, among others, (i) breaches of the representations and warranties of Seller, or non-
performance of covenants by Seller, (ii) certain legal proceedings, up to an aggregate amount equal to€15.0 million plus any
additional interest or penaltiesin respect of such amount and 80% of the losses for these legal proceedings in excess of this
aggregate amount, and (iii) 90% of the losses arising from certain tax matters relating to any period ending on or before
December 31, 2004, up to an aggregate amount equal to € 18.8 million plus any additional interest or penalties payable on such
taxes, and 80% of the losses arising from certain tax matters relating to any period ending on or before December 31, 2004 in
excess of this aggregate amount. Generally, the Seller's maximum aggregate liability in connection with its indemnification
undertaking, subject to certain exceptions, shall not exceed €225.0 million.

The Block Purchase and the contemporaneous repayment of €166.0 million of TIM Hellas' debt was financed with
approximately €50.0 million of equity provided by the Sponsors, €161.0 million of deeply subordinated debt issued by Hellas
and purchased by the Sponsors, and drawings totaling approximately €1,195.0 million under short-term debt facilities which
were entered into with affiliates of each of the Initial Purchasers, which were lent by the borrowers viaintercompany loans to
enable Troy GAC to acquire the shares of TIM Hellasand TIM Hellasto refinance its existing indebtedness. See "Description of
other indebtedness.”

It is expected that the remaining outstanding shares of TIM Hellaswill be acquired by Troy GAC through open-market
purchases followed by the Cash-out Merger between Troy GAC and TIM Hellas. The Cash-out Merger requires the approval of
the shareholders of each of TIM Hellasand Troy GAC, aswell asthe approval of the Local Prefecturein Greece. Through the
Cash-out Merger, Troy GAC will acquire all of TIM Hellas business, and as a successor to TIM Hellas, Troy GAC will become
aprivate company to be renamed TIM Hellas Telecommunications S.A. We have been advised by our Greek counsel,

Karatzas & Partners, that although the Cash-out Merger islegal, this procedure has not beenundertaken in a transaction of this
sizein Greece. We have received approval from the NTPC and the Local Prefecture has approved the registration of the draft
merger agreement, which contains the material terms of the Cash-out Merger. In connection with the Cash-out Merger, the
shares of the minority shareholders of TIM Hellaswill be cancelled against payment of the same price per share, €16.42475,
paid for the sharesin the Block Purchase. The shares owned by Troy GAC will be cancelled without consideration being paid
therefor. Approximately €234.0 million of the proceeds of this offering will be deposited into the Escrow Account and used, in
addition to approximately €43.5 million of available cash, to acquire the minority shares of TIM Hellas. Upon consummation of
the Cash-out Merger, Troy GAC is expected to own 100% of TIM Hellas.

TIM Hellas largest minority shareholder, which reportsthat it holds over 5% of TIM Hellas' total outstanding sharesin
the form of American Depositary Shares, has publicly stated that it will object to the Cash-out Merger and intends to pursue al
legal remedies available to shareholders under Greek law and the rules and regulations of Euronext Amsterdam and the
NASDAQ National Market to ensure that its rights as a minority shareholder are protected and the best available priceis offered
to all shareholdersin the Cash-out Merger. Under Greek Company Law, any holder or holders of ordinary shares having more
than 5% of the outstanding ordinary shares present and entitled tovote at the extraordinary general meeting that has been
scheduled for October 4, 2005 for the vote on the Cash-out Merger (the "EGM") can, at the EGM, cause the vote to approve the
Cash-out Merger to be postponed for aperiod of up to 30 days. After thistime, the EGM can be reconvened and the Cash-out
Merger approved by the shareholders. As Troy GAC currently holds approximately 80.87% of the outstanding ordinary shares
of TIM Hellas, it controls more than the two-thirds majority vote necessary to approve the Cash-out Merger.

A minority shareholder may seek an injunction in the Greek courts to preempt a general meeting from taking place or
to suspend the results of voting at the general meeting. In addition, a minority shareholder may pursue legal actionin Greek
courtsto challenge the Cash-out Merger. Such a claim may only be brought within six months of the registration of the approval
of the merger by the Local Prefecture. The remedies available in the event of a successful challenge could include unwinding the
merger or damages. We believe that any such claim would be without merit under the facts and circumstances of the proposed
Cash-out Merger and expect to contest any such claim vigorously. Moreover, we have been advised by our Greek counsel that
there are no reported precedents for the Greek courts awarding such an injunction or for minority shareholders successfully
bringing such claimsin the absence of proof that arequired procedure had not been observed. Therefore, whilethereisarisk
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that (i) the vote approving the Cash-out Merger may be delayed up to 30 days and result in the delay in the final approval by the
Local Prefecture, (ii) acourt could enjoin or suspend the EGM, and (iii) after the Cash-out Merger is completed, a court could
unwind the merger or award damages to the minority shareholders, we do not believe challenges to the Cash-out Merger by
minority shareholders are likely to be successful, and we expect the Cash-out Merger to be completed in November 2005.

If the approval from the Local Prefecture for the Cash-out Merger is not received, we intend to effect a merger of Troy
GAC and TIM Heéllas by absorption under Greek law through the Fallback Plan. Prior to the final approval of the merger by
absorption by the Local Prefecture, we intend to purchase TIM Hellas shares in the market and/or through atender offer at a
price no higher than €16.42475 per share. Under the Fallback Plan, we intend to deleverage Troy GAC prior to the merger with
TIM Hellas through an equity contribution by Hellas |1 to be funded by daylight borrowing facilities to be entered into in
connection with the Fallback Plan. We may take additional steps necessary to deleverage Troy GAC (including repurchasing the
intercompany corporate bond loans). Asaresult of the merger by absorption, TIM Hellas will be merged into Troy GAC, with
Troy GAC asthe surviving corporation, at which time TIM Hellas shares will be cancelled and exchanged for shares of Troy
GAC, which will not be listed. Upon consummation of the merger by absorption, Troy GAC will redeem its share capital. Funds
distributed to Hellas 11 will be used to repay the daylight borrowing facilities. The funds deposited into the Escrow Account may
be used to effect the Fallback Plan. If the Fallback Planis effected, it is expected to be completed by June 2006 and will likely
utilize all amountsin the Escrow Account. Under the Fallback Plan, it will not be possible to require the minority shareholdersto
sell their shares and, thus, it is possible that under this aternative, Troy GAC may ultimately acquire less than 100% of the
outstanding equity of TIM Hellas.

After the completion of the Cash-out Merger or the Fallback Plan, TIM Hellaswill effectively be dissolved and all of
its assets and liabilitieswill be absorbed by Troy GAC. Consequently, TIM Hellas' American Depositary Shares ("ADS") and
Dutch Depositary Receipts ("DDR") will be de-listed from the NASDAQ National Market and Euronext Amsterdam Stock
Exchange, respectively, and will not be publicly traded, and the ADS and DDR program will be terminated.

Thetotal capital raised for the purchase of 100% of TIM Hellas shares, the refinancing of TIM Hellas' debt, additional
liquidity and transaction fees and expenses of approximately €70.0 million is expected to total €1,640.0 million.

In addition, Hellas V has entered into a Revolving Credit Facility with affiliates of certain of the Initial Purchasers. See
"Description of other indebtedness—The Revolving Credit Facility." Currently, no amounts have been drawn under thisfacility.

TIM Hellas has entered into certain agreements with TIM Italiain connection with the TIM Stock Purchase

Agreement. These agreements govern the ongoing relationship between TIM Hellasand TIM Italiaand are described in "Certain
relationships and related party transactions—Agreementswith TIM Italia.”

In addition, Socrates Kominakis, the chief executive officer of TIM Hellas, hasinvested in the common equity of
Hellas, and currently holds approximately 3% in the commo n equity of Hellas. Other executive officers and members of senior
management may also invest in Hellas. See " Certain relationships and related party transactions—Management equity
participation plans.”



Sour ces and Uses

The sources and uses of the proceeds of the offering for the repayment of short-term borrowing facilities and the
purchase of minority shares in the expected Cash-out Merger, are set forth below:

Sources® Uses
(in millions)
Senior Secured NOEES.........cvceree s €925.0
SENIOr NOLES.....c.cveereeeeireeie s 355.0
Estimated use of cash on hand...........ccccocverenanee 30.0
TOtAL et €1,310.0
Repayment of short -term borrowing facilities® €1,006.0
Purchase of minority shares..............cc.ccocce. 2340
Loan to Hellas Finance'.............ooooovvvvvvereveeucn. 400
Estimated fees and expenses..........coceeveeeeerrenens 30.0
TOtAL ettt €1,310.0
(@] Does not include amounts currently available under the Revolving Credit Facility.
2 Repayment of short-term borrowing facilities includes the€ 863.0 million drawn under the Senior Secured Bridge

Facility and the€ 143.0 million drawn under the Senior Unsecured Bridge Facility. See "Description of other indebtedness."”

3 The purchase of the minority shares of TIM Hellasin the expected Cash-out Merger will be funded by €234.0 million
of the proceeds of the offering of the Notes to be placed into the Escrow Account in addition to available cash of approximately
€43.5 million. If fundsin excess of €50.0 million remain in the Escrow Account after March 31, 2007, the Issuers shall be
required to offer to purchase the Notes. See "Description of Senior Secured Notes —Escrow Account” and "Description of
Senior Notes—Escrow Account.”

] Proceeds from the offering of the Notes will first be lent to Troy GAC and will then be lent to Hellas Fi nance through
Hellas |V to be used by Hellas Finance to refinance borrowings under the PIK Bridge Facility.
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Use of proceeds

Weintend to use the net proceeds of the offering of the Notesto (i) repay all outstanding amounts drawn under certain
short-term borrowing facilities, which were used to fund the Block Purchase and to repay TIM Hellas' existing outstanding
indebtedness; and (ii) purchase minority shares of TIM Hellas in the open-market or pursuant to the Cash-out Merger, or to
effect the Fallback Plan. See"The TIM Hellas Acquisition" and "Description of other indebtedness.” The lenders under the
Senior Secured Bridge Facility and the Senior Unsecured Bridge Facility include affiliates of the Initial Purchasers who will
therefore receive a portion of the proceeds from the offering. Amounts not used to repay outstanding obligations under the short-
term borrowing facilitieswill be placed in the Escrow Account.



Capitalization
The following table sets forth the cash and cash equivalents and the capitalization as of June 30, 2005 of:

TIM Héllas, on an actua basis, derived from TIM Hellas' unaudited interim financial statementsfor the six months
ended June 30, 2005, included elsewhere in this offering memorandum, and reflecting the Block Purchase and the
financing thereof; and

the group, as adjusted to give effect to the offering of the Notes, the Sponsors' contribution and the application of
the proceeds therefrom.

The table should be read in conjunction with "The TIM Hellas Acquisition," "Use of proceeds,” "Operating and
financial review and prospects,” "Description of other indebtedness” and the financial statements and the related notes appearing
elsewherein this offering memorandum.

TIM Héllas, Group,
(In millions) actual asadjusted
As of June 30, 2005
(unaudited)
Cash and Cash EQUIVAIENES (......oooeoeeeeeeeeeeeeeeeeeeeeeeeeee e cceeeeeesesssssseeeeeeeeeeeees e eeereeeenenes €141 €68.1
Cash in the Escrow Account ... — 234.0
Total cash and cash equivalents. 14.1 302.1
L ong-term debt:
Revolving Credit Facility — —
Senior Secured Notes®........ — 925.0
Senior Notes™........cooveeee. — 355.0
Other long term debt............ 166.0 —
Total debt......coveveecvceereiene 166.0 1,280.0
Shareholder loan®................ — 310.0
Shareholders EUILY O0)... ...ttt seess s seeesssssseesess s sss s 491.4 50.0
Total capitalization(s) .................................................................................................................................. €657.4 €1,640.0
(@] Includes €14.1 million in cash and cash equivalents of TIM Hellas and approximately €84.0 million of cash and cash

equivalents of Troy GAC, less€30.0 million used in connection with the repayment of amounts drawn under the Senior Secured
Bridge Facility and the Senior Unsecured Bridge Facility, and the Cash-out Merger.

2 A portion of the proceeds of the offering of the Notesin the amount of €234.0 million will be placed in the Escrow
Account pending the completion of the Cash-out Merger and/or purchases of TIM Hellas sharesin the open-market. If the Cash-
out Merger does not occur, Troy GAC intends to purchase minority shares of TIM Hellas in the open-market or through a tender
offer and to effect the Fallback Plan. See"The TIM Hellas Acquisition," " Description of Senior Secured Notes—Escrow
Account” and "Description of Senior Notes—Escrow Account.”

3 A portion of the proceeds of the offering of the Senior Secured Notes will be used to refinance the€863.0 million
drawn under the Senior Secured Bridge Facility.

] A portion of the proceeds of the offering of the Senior Notes will be used to refinance the€143.0 million drawn under
the Senior Unsecured Bridge Facility.

©)] Includes €200.0 million of deeply subordinated debt issued by Hellas and purchased by the Sponsors and, assuming the
funding of the PIK Loan Facility, €110.0 million of borrowings by Hellas Finance thereunder from lenders, including the
Sponsors and third-party investors, which isintended to be used to refinance borrowings under the PIK Bridge Facility used to
provide subordinated shareholder loans to the group.

6 The Sponsors contributed approximately €50.0 million of equity in connection with the Block Purchase. The
shareholders equity of TIM Hellas of €491.4 million would be eliminated on consolidation. In the case of "Group, as adjusted,”



shareholders equity includes only the € 50.0 million of equity contributed by the Sponsors in connection with the Block
Purchase.

©) Asof June 15, 2005, the issued and paid-in share capital of TIM Hellas was€25,060,002.00.

8 The only material outstanding indebtedness of TIM Hellas, as of the date of this offering memorandum, isits
guarantee of the Notes. TIM Hellas' guarantee of the Notesis a contingent liability because amounts will become payable
under the guarantees only in the event that the respective Issuer failsto meet its payment obligations under the Notes. TIM
Hellasis also a party to certain of the intercompany corporate bonds and has obligations relating thereto to other members of
the group. See “Description of other indebtedness¥4 Intercompany corporate bonds”.



Selected historical financial information

The following table sets forth selected historical financial information of TIM Hellas prepared in accordance with U.S.
GAAP as of and for the years ended December 31, 2001, 2002, 2003 and 2004 and as of and for the six months ended June 30,
2004 and 2005. The historical financial statements of TIM Hellas are presented in euro and are prepared in accordance with U.S.
GAAP. The selected financial data set forth below was derived from the financial statements of TIM Hellas as of and for the
fiscal years ended December 31, 2001, 2002, 2003 and 2004 which were audited by Ernst & Y oung Hellas. The selected
financial data set forth below as of and for the six months ended June 30, 2004 and 2005 have been derived from unaudited
interim financial information for TIM Hellas included elsewhere in this offering memorandum. The financial information as of
and for the six months ended June 30, 2005 is not necessarily indicative of the results that may be expected for the year ended
December 31, 2005 and should not be used as the basis for, or prediction of, an annualized calculation.

Y ou should read this section together with the information contained in " Capitalization," "Operating and financial
review and prospects,” and the financial statements and the related notes thereto of TIM Hellasincluded elsewherein this

offering memorandum.

(In millions) 2001

Statement of income data
Operating revenue:

Revenues from tel ecommuni CationS SEfVICES ........ceureereeereereennees €504.8
Revenues from sales of handsets and accessories 19.0
Total OPErating FEVENUES..........cceurieeueerieeireeie e sesessssensens 523.8
Cost of salesand servicesprovided........... (195.4)
GrOSSPIOfit...ceeceereeerereeeireeeereee e 3284
Provision for doubtful accounts............cccevuueee. (5.7)
Selling, general and administrative expenses .. .. (235.0)
Operating iNCOME ......covevneeirersieeseeesesessesenees 87.7
Interest and other expense, net........ccccveeee. (16.6)
Income before income taxes..........oocccvveeeene. 71.1
INCOME tAXES PrOVISION. ...t seeees (35.2)
Net income before cumulative effect of changein accounting

PrinCiple, NEL Of 18X .....cccveerrieeereririsesresseassses s ssseens 35.9
Cumulative effect of changein accounting principlefor SFAS

143, NELOF 18X e —
NEL INCOME ..ot €35.9
Balance sheet datd”
QLI 5= £ €868.6
Property, plant and equipment, net of accumulated depreciation 503.7
Total [1ADIITIES ... 619.3
Shareholders EQUILY ..o ssessees 249.3
Cash flow data
Cash flow from OPErations ... sesseseees 133.0
Cash flow from INVESIMENES........cceveeererieereeiereeireeeeree e (261.6)
Cash flow from financing aCtivities ..........coceervvrerescecennereseeens 151.1

2002 2003 2004

Year ended December 31,

€666.5 €7619 €7855
239 466 436
6904 8085 8291
(252.8) (3314) (385.6)
4376 4771 4435
G1) (71 (5.3)
(2982) (3031) (317.2)
1343 1669 1210
(145  (108) (9.9)
1198 1561 1111
433) (634) (323

76.5 92.7 78.8

— (10 —
€765 €917 €788

€944.6 €1,026.3 €1,004.4

521.8 568.6 605.5
626.4 624.8 524.2
318.2 401.5 480.1

1934 2299 1456
(1053) (137.6) (1413
(821 (611  (57.0)

2004 2005
Six monthsended
June 30,
(unaudited)
€387.6 €373.0
20.7 21.7
4084 394.7
(185.2) (196.2)
2232 198.5
(34) (4.2
(164.7) (152.5)
55.1 41.9
(5.3 (7.6)
499 34.3
(21.5) 24.7)
28.3 19.6
€28.3 €19.6
—  €982.3
— 581.2
— 490.9
— 491.4
66.2 51.1
(55.1) (28.9)
(74.6) (22.7)



(In millions except for ARPU and asindicated) 2001

Other financial and operational data

2002 2003 2004

Year ended December 31,

2004 2005
Six monthsended
June 30,

(unaudited)

EBITDA @)oo ssssssseesessssssssessses s €175.9 €230.7 €2756 €2436 €1184 €1035
Capital EXPENUItUIES ......c.cvescererirece s ssses 1325 105.3 137.6 141.3 55.1 28.4
Total number of customers® (in thousands)...............oooooeeeeeeeeec. 2135 2514 2403 2324 2467 27257
% contract 31.0% 305% 340% 6% 329%  356%
% pre-paid 69.0%  695% 660% 654% 67.1%  64.4%
Average number of customers® (in thousands)...............c............ 1871 2280 2664 2419 2436 2,270
Blended AMOU® (minutes) 70.0 775 8489 1064 1029 1221
Blended ARPUV................... 225 244 2389 27.1 265 27.4
BIENded ChUuM ®........ooooooeeeeeeeeeeeeeeeeeeese s 26.7%  328% 416%°  363% 29.7%  458%
Pre-paid customers
Number of customers, as reported® (in thousands)..................... 1473 1746 1585 1521 1655 1,455
Number of active customers® (in thousands)..........ccveeerereererennenes — — 1,141 1,018 1,111 1,094
Average number of customers, as reported® (in thousands)........ 1,299 1,556 1,869¢) 1,608 1627 1,470
Average number of active customers (in thousands) — — 1171©® 1095 1127 1,027
AMOU reported™ (minutes).................... 38.8 39.0 3539 39.7 39.0 47.4
— — 5639 58.3 56.4 67.8
12,5 135 1229 133 134 11.9
— — 1958% 19.5 194 17.1
19.9%  311% 426%° 359% 27.1% 5L7%
Contract customers
Number of customers®™ (in thousands)........................eeweeeen 663 768 818 803 813 803
Average number of customers®? (in thousands)..... 572 724 795 811 809 800
AMOU™ (minutes) 1411 1603 2010 2387 2314 2593
ARPU 40.8 43.9 46.8 50.1 49.9 52.1
CHUMN®...ooo oo eceesese e 421%  365% 394% 372% 348% 34.9%
@ The unaudited interim financial information presented herein does not include balance sheet data for the six months
ended June 30, 2004 as balance sheet information as of June 30, 2005 is compared to that of December 31, 2004.
)] EBITDA isameasurement used by management to measure operating performance, representing earnings before

interest, taxes, depreciation, and amortization. EBITDA is presented because we believe that it is frequently used by securities
analysts, investors and other interested parties as a measure of acompany's operating performance and debt servicing ability
because it assistsin comparing performance on aconsistent basis without regard to depreciation and amortization, which can
vary significantly depending upon accounting methods or non-operating factors. Accordingly, thisinformation has been
disclosed in this offering memorandum to permit a more complete and comprehensive analysis of our operating performance
relative to other companies. However, other companies may calculate EBITDA differently than we do. EBITDA isnot a
measurement of financial performance under U.S. GAAP and should not be considered as an aternative to cash flow from
operating activities or asameasure of liquidity or an alternative to net earnings as an indicator of our operating performance or

any other measures of performance derived in accordance with U.S. GAAP.

Thefollowing table provides areconciliation of EBITDA to net income for the periods indicated:

(In millions) 2001
NELINCOME ..ot €358
Cumulative effect of changein accounting principle, net of tax. —
INCOME T8X PrOVISION.....vuieeeeeeireeiei st 35.2
Interest and other financial expense, NEL........ccccveeveesreeresnenns 16.6

2002 2003 2004

Year ended December 31,

€76.4 €91.6 €78.8

— 10 —
43.3 63.4 32.3
145 10.8 9.9

2004 2005
Six monthsended
June 30

€28.3 €19.6
215 14.7
53 7.6



Depreciation and amortiZation............coceeeveereernererenenssesenesesesnenes 88.3 96.5 108.8 122.6 63.3 61.6
EBITDA ..ottt bbbt €1759 €230.7 £€2756 €243.6 €1184 €1035

3 Represents the relevant customer data for contract customers and pre-paid customers, as reported, in thousands as of
the applicable period end. In late 2003, we shortened the disconnection cycle for our pre-paid customers from approximately
19 months following the most recent activity on their pre-paid accounts to approximately 13 months. As aresult of this policy
change, our reported number of pre-paid customers at December 31, 2003 and the periods thereafter included only those
customers who had made or received acall, or sent or received an SMS, using their pre-paid account within the preceding

13 months. The reported number of pre-paid customers as of December 31, 2002 reflects our prior 19 month disconnection
policy.

4 Calculated by taking the average of each month's average number of customers (calculated as the average of the total
number of customers at month end and the total number of customers at the end of the previous month) during the calendar year.

©)] Excludes effect on the average number of pre-paid customers, as reported, of the disconnection of approximately
382,000 inactive pre-paid customers on December 31, 2003 due to a change in our disconnection policy. See "Operating and
financial review and prospects—K ey factors affecting our results of operations—Customer base."

©®) Blended AMOU is defined as total traffic minutes for the period divided by 12 or six (representing the number of
months used), as applicable, over the period's average total customers.

@ Blended ARPU isdefined astotal service revenuesfor the period divided by 12 or six (representing the number of
months used), as applicable, over the period's average total customers.

8 Churn is calculated by dividing the total number of customer deactivations (including customers who deactivate and
reactivate with uswith adifferent phone number) for the period by the average number of customers for the period. The average
number of customersfor the period is calculated by taking the average of each month's average number of customers (cal culated
asthe average of the total number of customers at month end and the total number of customers at the end of the previous
month) during the period.

9 Activepre-paid customers are those that have accounts that have been used for voice, messaging or data services within
the preceding three months. We did not monitor active pre-paid customer data prior to January 2003.

(10) Because we did not monitor active pre-paid customer data prior to January 1, 2003, we have calculated the average
number of active customers for the year ended December 31, 2003 by assuming the active customer base as at December 31,
2002 was the same as at January 31, 2003.

(11 AMOU for the pre-paid segment is defined astotal pre-paid traffic minutes for the period divided by 12 or six
(representing the number of months used), as applicable, over the period's average pre-paid cusiomers.

(12) ARPU for the pre-paid segment is defined astotal pre-paid customer service revenue for the period divided by 12 or six
(representing the number of months used), as applicable, over the period's average pre{paid customers.

13 AMOU for the contract segment is defined as total contract traffic minutes (including roaming traffic by customers of
other operators) for the period divided by 12 or six (representing the number of months used), as applicable, over the period's
average contract customers.

() ARPU for the contract segment is defined astotal contract customer service revenues for the period divided by 12 or
six (representing the number of months used), as applicable, over the period's average contract customers.



Operating and finandal review and prospects

Thefollowing operating and financial review and prospects are based on and should be read in conjunction with our
audited and unaudited financial statements and the related notes included el sewhere in this offering memorandum. We prepare
our financia statementsin accordance with U.S. GAAP. Unless otherwise stated, all amountsin this operating and financial
review and prospects are presented in accordance with U.S. GAAP. In this operating and financial review and prospects, "we,"
"our" and other similar terms are generally used to refer to, prior to the Block Purchase, the business of TIM Hellasand its
subsidiaries, and subsequent to the Block Purchase, to the business of Hellas |1 and its subsidiaries.

Overview

We are the third-largest of four providers of GSM mobile telecommunications servicesin Greece, and one of three
operators licensed to provide UM TS services. Our principal businessisthe provision of mobile telecommunications services,
including voice, network access and related value-added services, to pre-paid and contract customers. We also utilizeUMTS
technology to provide advanced mobile data services. We operate under the "TIM" brand, which iswell known in our market
and associated with strong customer serviceand innovative offerings that give customers the ability to choose a service package
tailored to their needs.

We offer our servicesto consumers and businesses through avariety of tariff planswith different monthly service fees
and airtime tariffs to accommodate a wide range of contract customer segments. We also offer pre-paid services under the"TIM

Free2Go" and "TIM For All" packages.

Wereceived thefirst Greek GSM license in September 1992 and launched commercial servicesin June 1993. Our
customer base has grown since 1993, reaching 100,000 customersin mid-1995, over one million customers by the end of 1999
and approximately 2.3 million customers at June 30, 2005. We estimate that at June 30, 2005 our GSM network covered 97.6%
and our UMTS network covered 30.2% of the Greek population of approximately 11 million. We estimate that as of June 30,
2005, Greece had a mobile penetration rate of approximately 103.5% (based on reported customers) and we had a market share
of approximately 19.4% based on total customers. We believe, however, that the mobile penetration rate based on active
customers may be substantially lower because of what we believe to be alarge number of inactive customersin the market. Our
competitors are Cosmote, asubsidiary of the incumbent fixed line operator OTE, and V odafone Greece, both of whom operate
using GSM and UMTS licenses, and Q-Telecom, which does not haveaUMTS license.

OnJune 15, 2005, Troy GAC, an acquisition vehicle controlled by a consortium of private equity investment funds
affiliated with, or advised and managed by, Apax and TPG acquired an 80.87% stake in usfrom TIM International N.V., a
wholly-owned subsidiary of TIM Italia, our former controlling shareholder. See "The TIM Hellas Acquisition.” Throughvarious
contractual arrangements entered into in connection with the Block Purchase, we will continue to benefit from accessto TIM
Italia's new products and value-added services, but our management will have the flexibility to make decisionslocally. We
believe that the combination of local decision-making and accessto TIM ltalia's products will enhance our ability to competein
the Greek market.

We have ahistory of strong financial performance, having been EBITDA -positive since 1995, |ess than two years after
the commercial launch of our services. We have generated positive cash flow from operations less capital expenditures since
2001. For the twelve-month period ended June 30, 2005, we generated service revenues of €770.9 million, total operating
revenues of €815.5 million and adjusted EBITDA of € 247.8 million, representing an adjusted EBITDA margin on our total
revenues of 30.4%. For the same period, we generated blended ARPU of € 27.5.

The TIM Hellas Acquisition

OnJune 15, 2005, Troy GAC, an acquisition vehicle controlled by the Sponsors, acquired 80.87% of the shares of TIM
Hellas in the Block Purchase for approximately €1,114.0 million, representing aprice of € 16.42475 per share. The Block
Purchase, including the contemporaneous repayment of €166.0 million of TIM Hellas' debt, was financed with approximately
€50.0 million of equity provided by the Sponsors, €161.0 million of deeply subordinated debt issued by Hellas and purchased by
the Sponsors, and drawings totaling approximately € 1,195.0 million under short-term debt facilities. These drawings will be
refinanced in part with a portion of the proceeds of the offering of the Notes.

It is expected that the remaining outstanding shares of TIM Hellas will be acquired by Troy GAC through open-market
purchases of TIM Hellas sharesfollowed by the Cash-out Merger between Troy GAC and TIM Hellas, which requires approval
from the Local Prefecturein Greece. The Cash-out Merger requires the approval of the shareholders of each of TIM Hellas and
Troy GAC, aswell as approval from the Local Prefecture in Greece. If the Cash-out Merger is consummated, the shares of the
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minority shareholders of TIM Hellaswill be cancelled against payment of the same price per share of € 16.42475 paid for the
shares in the Block Purchase. Approximately €234.0 million of the proceeds of this offering in addition to available cash will be
deposited into the Escrow Account and used to acquire the minority shares of TIM Hellas either through open-market purchases
of TIM Hellas shares or through the Cash-out Merger. Upon consummation of the Cash-out Merger, Troy GAC is expected to
own 100% of TIM Hellas.

TIM Heéllas largest minority shareholder, which reports that it holds over 5% of TIM Hellas total outstanding sharesin
the form of American Depositary Shares, has publicly stated that it will object to the Cash-out Merger and intends to pursue all
legal remedies available to shareholders under Greek law and the rules and regulations of Euronext Amsterdam and the
NASDAQ National Market to ensure that its rights as a minority shareholder are protected and the best available price is offered
to al shareholdersin the Cash-out Merger. Under Greek Company Law, any holder or holders of ordinary shares having more
than 5% of the outstanding ordinary shares present and entitled to vote at the extraordinary general meeting that has been
scheduled for October 4, 2005 for the vote on the Cash-out Merger (the "EGM") can, at the EGM, cause the vote to approve the
Cash-out Merger to be postponed for aperiod of up to 30 days. After thistime, the EGM can be reconvened and the Cash-out
Merger approved by the shareholders. As Troy GAC currently holds approximately 80.87% of the outstanding ordinary shares
of TIM Heéllas, it controls more than the two-thirds majority vote necessary to approve the merger.

Whilethereisarisk that (i) the vote approving the Cash-out Merger may be delayed up to 30 days and result in the
delay inthefinal approval by the Local Prefecture, (ii) a court could enjoin or suspend the EGM, and (iii) after the Cash-out
Merger is completed, a court could unwind the merger or award damages to the minority shareholders, we do not believe
challenges to the Cash-out Merger by minority shareholders are likely to be successful, and we expect the Cash-out Merger to be
completed in November 2005.

If the approval from the Local Prefecture for the Cash-out Merger is not received, we intend to effect a merger of Troy
GAC and TIM Hellas by absorption under Greek law through the Fdlback Plan. This process will involve the purchase of TIM
Hellas sharesin the market or through a tender offer at a price no higher than €16.42475 per share. If the Fallback Planis
implemented, it is expected to be completed by June 2006 and will likely utilize all amountsin the Escrow Account. Under the
Fallback Plan, it may not be possible for Troy GAC to acquire al the outstanding shares held by the minority shareholders and,
thus, it is possible that under this alternative, Troy GAC may ultimately acquire less than 100% of the outstanding shares of TIM
Hellas.

Thetotal consideration for the purchase of 100% of TIM Hellas' shares, the refinancing of TIM Hellas' debt, and

transaction fees and expenses of approximately €70.0 million is expected to total €1,640.0 million. See "Certain relationships
and related party transactions—Agreements with TIM Italia’ for information concerning our ongoing relationship with TIM
Italiaand "The TIM Hellas Acquisition.”

K ey factorsaffecting our resultsof operations

Our revenues are principally impacted by our average number of customers and ARPU, which is determined primarily
by the traffic volume generated by our customersand the tariffs that we charge for our services. The growth of our customer
base depends on a number of factors, including pricing and the availability of new services, general economic conditions, the
level of competition for obtaining new customers and retaining existing ones and the extent of market saturation. Traffic volume
growth depends on many of those same factors, as well as the overall mix of our customer base.

We expect limited growth in our revenues from mobil e telecommunications services dueto the fact that the mobile
telecommunications market in Greeceis:

at amature stage;
becoming more competitive; and
highly regulated, particularly with respect to interconnection rates.
Theimpact of these factorsis offset, to a certain degree, by the increasing growth in mobile phone usage per customer
and the relatively high numbers of customers who do not actively use their mobile phones. In addition, many mobile phone users
subscribe to more than one service or utilize more than one SIM card, which provides a potentia areafor growth. Going

forward, we expect that tariffswill follow adeclining trend, while we expect AMOU to increase.

Customer base



The table below sets forth selected customer data for our business for the periodsindicated:

2002 2003 2004 2004 2005 2005
At the
At or for thesix month
At or for theyear ended monthsended ended
December 31, June 30, August 31,
(unaudited)
Contract Customers.
Customers at beginning of Period..........cccoeeveneeeneeennenns 662,763 767916 817914 817,914 803,306 —
Disconnections during period 264,332 313,033 301,132 140575 139,555 —
New activations during Period...........cccevenneenesennsennennns 369,485 363,031 286524 135206 138,977 —
Customers at end oOf PEriod.......cccvveerniennsnenesnnenienns 767,916 817,914 803,306 812545 802,728 811,809
Pre-paid Customers:
Customers at beginning of period, asreported®............. 1,472,575 1,745,726 1,584,863 1,584,863 1,520,560 —
Disconnections during Period..........eveeeereeeereneeeereseeeenene 484,229 796,123 576,964 220,834 379,810 —

New activationsduring period.............c.c.....
Customers at end of period, as reported(l)....
Active customers at end of period®..............

Total customers at beginning of period®®.....

757,380 635260 512,661 290,506 313,834 —
1,745,726 1,584,863 1,520,560 1,654,535 1,454,584 1,496,497
n/a 1,140,999 1,017,781 1,110,766 1,094,325 1,155,059
2,135,338 2,513,642 2,402,777 2,402,777 2,323,866 —

Total disconnections during period...........coeneerreninenes (748,561) (1,109,156) (878,096) (361,409) (519,365) —
Total new activations during period............cccoveereneenenes 1,126,865 998,291 799,185 425,712 452,811 —
Total customersat end of period(3) ................ 2,513,642 2,402,777 2,323,866 2,467,080 2,257,312 2,308,306

Total customer growth over prior year(3) 17.7% (4.9)% (3.3)% 7.N% (8.5)% —

@ In late 2003, we shortened the disconnection cycle for our pre-paid customers from approximately 19 months following
the most recent activity on their pre-paid accounts to approximately 13 months. Asaresult of this policy change, our reported
number of pre-paid customers at December 31, 2003 and the periods thereafter included only those customers who had made or
received acall, or sent or received an SMS, using their pre-paid account within the preceding 13 months. The reported number

of pre-paid customers as of December 31, 2002 reflects our prior 19 month disconnection policy.

2 Activepre-paid customers are those that have accounts that have been used for voice, messaging or data services within
the preceding three months. We did not monitor active pre-paid customer datain periods prior to they ear ended December 31,
2003.

3 Comprised of total contract customers and total pre-paid customers, as reported.

Our total number of customers decreased 8.5% to 2,257,312 at June 30, 2005, compared with 2,467,080 at June 30,
2004, primarily asaresult of an increased number of disconnections by our pre-paid customers due to aggressive marketing
campaignsin early 2004, such as giving away free pre-paid airtime cards and offering vendor incentivesto attract new
customers, which generated significant numbers of new pre-paid customersthat did not continue to use our services and were
subsequently disconnected in early 2005. Accordingly, our total number of reported pre-paid customers was 1,454,584 at
June 30, 2005, a 12.1% decrease compared with 1,654,535 at June 30, 2004 and our total number of contract customers
decreased slightly, by 1.2%, to 802,728 at June 30, 2005, compared with 812,545 at June 30, 2004.

Our total number of customers decreased 3.3% to 2.3 million at the end of 2004, compared with 2.4 million at the end
of 2003, mainly as aresult of the disconnections by both contract and pre-paid customers and fewer new activations due to
competition in the Greek mobile telecommunications market. Our total number of contract customers declined 1.8% to 803,306
at December 31, 2004, compared with 817,914 at December 31, 2003, and our total number of reported pre-paid customers
declined 4.1% to 1,520,560 at December 31, 2004, compared with 1,584,863 at December 31, 2003, in each case, as a result of
competition and the maturity of the Greek mobile telecommunications market.

Our total number of customers decreased by 4.4% to 2.4 million at December 31, 2003, compared with 2.5 million at
December 31, 2002, primarily as aresult of the change to our disconnection policy in late 2003, when we shortened our

disconnection cycle for pre-paid customers from approximately 19 months following the most recent activity on apre-paid
account to approximately 13 months, bringing our policy in line with Greek market practice. Asaresult of this change,
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approximately 382,000 inactive pre-paid customers, or 19.4% of our total reported pre-paid customers at the time, were
effectively disconnected on the last day of 2003. Accordingly, our total number of reported pre-paid customers decreased by
9.2% to 1,584,863 at December 31, 2003, compared with 1,745,726 at December 31, 2002. In 2003, our total number of contract
customersincreased by 6.5% to 817,914 at December 31, 2003 from 767,916 at December 31, 2002 primarily as aresult of our
increased focus on attracting and retaining business contract customers.

Our total number of customers has grown in recent months, increasing to 2,282,062 at July 31, 2005 and further
increasing to 2,308,306 at August 31, 2005, from 2,257,312 at June 30, 2005. This increase was more pronounced in our
reported prepaid customer base, which grew 2.9% from 1,454,584 at June 30, 2005 to 1,496,497 at August 31, 2005, driven
primarily by seasonality and the continued popularity of our "TIM Non-Stop" pre-paid option. Our contract customer base
increased 1.1% from 802,728 at June 30, 2005 to 811,809 at August30, 2005, largely as aresult of our more frequent handset
upgrade offersto contract customers.

We are increasingly focused on tracking our "active" pre-paid customers because the AMOU and ARPU of these
customers are the most significant drivers of the financial results generated by our pre-paid customer base. We consider apre-
paid customer to be active if the account has been used for voice, messaging or data services within the preceding three months.
Approximately 66.9% of our 1,017,781 total number of reported pre-paid customers were active as of December 31, 2004,
compared with 72.0% ayear earlier. The decreased proportion of active customersin our total number of pre-paid customersin
2004 was largely due to our marketing campaignsin early 2004 attracting customersthat did not, in many cases, remain active.
Asof June 30, 2005, approximately 75.2%, or 1,094,325, of our 1,454,584 total number of reported pre-paid customers were
active, whereas approximately 67.1% of our total number of reported pre-paid customers were active as of June30, 2004. This
increase was caused in large part by the disconnection of customersin early 2005 who did not continue to use our services after
receiving free pre-paid airtime cards in connection with our marketing campaignsin early 2004. As of August 31, 2005, 77.2%
of our reported pre-paid customer base was active, as compared with 75.2% at June 30, 2005, largely because of the recent
additionsto our pre-paid customer base.

Churn

"Churn" refersto customer disconnections, which can occur for anumber of reasons. In the case of voluntary churn,
customers may decide that they no longer require, or cannot afford, mobile telecommunications services or that they wish to
switch to acompeting network. Involuntary churn isthe result of our termination of customers' service due to non-payment of
bills, inactivity or suspected fraudulent use.

Thetablebelow setsforth our churn rate for the periods indicated:

2002 2003 2004 2004® 2005
Sixmonthsended
Year ended December 31, June 30,
(unaudited)

Churn®
Pre-paid 311%  426%° 35.9% 27.1% 51.7%
Contract 36.5% 39.4% 37.2% 34.8% 34.9%
[Z31ET0e (= e RUo - PN 328% 41693 36.3% 29.7% 45.8%

(@] Thefiguresfor the six months ended June 30, 2005 and June 30, 2004 are annualized churn rates. Annualized churnis
calculated by dividing the total number of disconnectionsin the sixmonth period by the average number of customers
(calculated as the average of the total number of customers at month end and the total number of customers at the end of the
previous month) during th e six-month period, and multiplying by two.

)] Churn is calculated by dividing the total number of customer disconnections (including customers who disconnect and
reactivate with us with adifferent phone number) for the period by the average number of customers for the period. The average
number of customersfor the period is calculated by taking the average of each month's average number of customers (cal cul ated
asthe average of the total number of customers at month end and the total number of customers at the end of the previous
month) during the period.



3 Excludes effect on the average number of pre-paid customers, asreported, of the disconnection of approximately
382,000 inactive pre-paid customers on December 31, 2003 due to a change in our dis connection policy. See "Operating and
financial review and prospects—K ey factors affecting our results of operations—Customer base."

In late 2003, we changed our disconnection policy for pre-paid customers as described above. Although these
customers were inactive over the full financial year and this change in policy had no effect on our financial results, it increased
our churn rate for 2003 to 42.6% and also decreased our churn rate in 2004 because those customers disconnected at the end of
2003 as aresult of the shortened disconnection cycle would otherwise have been disconnected in 2004.

Thehigh pre-paid customer churn rate in the first six months of 2005 was the result of aggressive marketing campaigns
in early 2004, such as giving away free prepaid airtime cards and offering vendor incentives to attract new customers, which
generated significant numbers of new pre-paid customers that did not continue to use our services and were subsequently
disconnected in early 2005. Our annualized blended churn rate decreased to 35.4% and 36.4% for July and August 2005,
respectively, driven primarily by the success of our loyalty programsin retaining contract customers and by changesto our
aggressive marketing campaigns in mid-2004. These changes reduced the number of new customers generated by these
campaigns that did not remain active customers, and thus reduced the number of pre-paid customer disconnections 13 months
later.

ARPU
The table below setsforth our ARPU for the periods indicated:
2002 2003 2004 2004 2005
Six monthsended
Year ended December 31, June 30,
(unaudited)
ARPU

€135 €12.2? €133 €134 €119
— 19.5% 195 19.4 17.1
439 46.8 50.1 49.9 52.1
24.4 23.4% 27.1 26.5 27.4
8.3% (2.2)% 13.5% 13.7% 3.3%

@ ARPU for the reported pre-paid segment is defined astotal reported pre-paid customers service revenues for the period
divided by 12 or six (representing number of months used), as applicable, over the period's average reported pre-paid customers.

)] Excludes effect on the average number of pre-paid customers, as reported, of the disconnection of approximately
382,000 inactive pre-paid customers on December 31, 2003 due to a change in our disconnection policy. See "Operating and
financial review and prospects—K ey factors affecting our results of operations—Customer base."

3 ARPU for the active pre-paid segment is defined as total active pre-paid customers service revenues for the period
divided by 12 or six (representing number of months used), as applicable, over the period's average active pre-paid customers.
We did not monitor active pre-paid customer datafor periods prior to the year ended December 31, 2003.

4 Because we did not monitor active pre-paid customer dataprior to January 1, 2003, we have calculated the average
number of active customers for the year ended December 31, 2003 by assuming the active customer base as at December 31,

2002 as the same number as at January 31, 2003.

©)] ARPU for the contract segnent is defined astotal contract customer service revenuesfor the period divided by 12 or
six (representing number of months used), as applicable, over the period's average contract customers.

6 Blended ARPU isdefined astotal servicerevenuesfor the period divided by 12 or six (representing number of months
used), as applicable, over the period's average total customers comprised of average total contract customers and average total
pre-paid customers, as reported.



Blended ARPU increased by 3.3% in the six months ended June 30, 2005 to €27.4, compared with€26.5in the six
months ended June 30, 2004, due to an increasein ARPU for our contract customers resulting from the success of our bundled
minutes offers. Blended ARPU increased by 13.7% to€27.1 in 2004 compared with €23.8 in 2003, primarily as aresult of
higher monthly fees due to increased subscriptions to tariff plans with bundled minutes offered at a higher monthly fee, the
introduction of SM S interconnection rates and the receipt of the resulting SM Sinterconnection fee revenues during 2004 and the
large number of disconnections of inactive pre-paid customers at the end of 2003 due to the change in our disconnection policy
for pre-paid customers discussed above. Blended ARPU decreased by 2.2% to€23.8 in 2003 compared with €24.4 in 2002,
mainly asaresult of lower fixed line interconnection revenues due to lower traffic from fixed lines and lower fixed-to-mobile
interconnection rates.

Traffic volume

Thetable below setsforth selected traffic datafor our businessfor the periodsindicated:

(In minutes, except percentages) 2002 2003 2004 2004 2005
Six monthsended
Year ended December 31, June 30,
(unaudited)
Total traffic (in millions of mi nutes)(l) ........................................ 2,120.5 2,709.9 3,087.4 1,503.8 1,662.4
INCrease OVEr PriOr YEBN .......cccurrueereeeerreeineneseseseeeesesesesseseesesens 35.0% 27.8% 13.9% 21.0% 10.5%
AMOU:
Pre-paid customers, as reported®. 39.0 35.39 39.7 39.0 47.4
Activepre-paid customers ) — 56.3% 58.3 56.4 67.8
Contract customers®................ 160.3 2010 238.7 2314 259.3
Blended total™........cc......... 775 84.8% 106.4 102.9 122.1
Increase over prior year 10.7% 9.4% 25.5% 28.6% 18.6%
@ Includes mobile-to-mobile, mobile-to-fixed, and fixed-to-mobile calls (national and international).

)] AMOU for the reported pre-paid segment is defined astotal reported pre-paid traffic minutes for the period divided by
12 or six (representing number of months used), as applicable, over the period's average reported pre-paid customers.

3 Excludes effect on the average number of pre-paid customers, asreported, of the disconnection of approximately
382,000 inactive pre-paid customers on December 31, 2003 due to a change in our disconnection policy. See "Operating and
financial review and prospects—K ey factors affecting our results of operations—Customer base."

4 AMOU for the active pre-paid segment is defined as total active pre-paid traffic minutes for the period divided by 12 or
six (representing number of months used), as applicable, over the period's average active pre-paid customers. We did not
monitor active pre-paid customer data prior to January 1, 2003.

5 Because we did not monitor active pre-paid customer data prior to January 1, 2003, we have calculated the average
number of active customersfor the year ended December 31, 2003 by assuming the active customer base as at December 31,
2002 as the same number as at January 31, 2003.

6 AMOU for the contract segment is defined astotal contract traffic (including roaming traffic by customers of other
operators) minutes for the period divided by 12 or six (representing number of months used), as applicable, over the period's

average contract customers.

©) Blended AMOU is defined astotal traffic minutes (including roaming traffic by customers of other operators) for the
period divided by 12 or six (representing number of months used), as applicable, over the period's average total customers
(comprised of averagetotal contract customers and average total pre-paid customers, as reported).

Our total traffic minutesincreased 10.5% to 1,662.4 million minutesin the six months ended June 30, 2005, compared
with 1,503.8 million minutes in the six months ended June 30, 2004. AMOU increased 18.6% from 102.9 in the six months
ended June 30, 2004, compared with 122.1 in the six months ended June 30, 2005 primarily due to the increased voice traffic of



our contract customers and the popularity of certain new service offeringsin the pre-paid segment, suchas"TIM Non-Stop," an
option that allows"TIM Free2Go" usersto enjoy 500 minutes of calls to aspecific TIM number each month for afixed tariff.

Our total traffic minutesincreased by 13.9% to nearly 3.1 billion minutesin 2004, compared with 2.7 billion minutes in
2003. AMOU increased by 25.5% to 106.4 minutesin 2004 from 84.8 minutes in 2003, primarily due to our strategy of focusing
on more profitable customer segments, which has resulted in a greater proportion of high-value contract customersin our
contract customer base, such as business customers and consumer customersin our bundled minutes-based tariff plans.

Our total traffic minutesincreased by 27.8% in 2003 compared with 2002 and AMOU increased by 9.4% over the
same period, primarily due to the growth in our contract customer base, as well as the increased number of bundled minutes-
based customersin our total customer base. We believe the increase in AMOU during 2004 and 2003 evidences atrend driven
by the substitution of mobile telecommunications for fixed line telephony, aswell asthe falling costs of mobile
telecommuni cations services resulting primarily from lower tariffs.

Our total traffic minutesin the two months of July and August 2005 were 734.8 million, an increase of 32.1% over our
total traffic minutes of 556.1 million in the two months of July and August 2004, primarily due to the popul arity of our "TIM
Non-stop" option.

Competition

We compete principally with V odafone Greece and Cosmote. V odafone Greece benefits from the high levels of brand
awareness and global advertising aswell as the technical assistance provided by its parent, Vodafone Group Plc. Similarly,
Cosmote benefits from its relationship with OTE, the incumbent fixed line telecommunications operator in Greece. Competition
for contract customers, especially for business and other bundled minutes-based customers, hasin the past and may continue to
force usto take measures that raise our costs of acquiring new customers and retaining our existing customers. In the pre-paid
market, we al so compete with Q-Telecom, which hastraditionally targeted younger mobile phone users, primarily in the pre-
paid market segment, by offering tariffslower than those of its competitors for both voice and SM S services. Although
discussions between the Sponsors and Info-Quest regarding the potential acquisition of Q-Telecom by Troy GAC or one of its
affiliates ceased on August 19, 2005, contacts regarding a possible transaction may continue between representatives of the
Sponsors and Info-Quest. See" Summary—Recent developments—Discussionswith Q-Telecom."

Regulation of interconnection rates

Although the interconnection rates that Greek telecommunications operators pay when their customers make calls that
terminate on the network of another operator are set by the operators, these rates are reviewed, and must be approved, by the
NTPC. The NTPC follows applicable EU regulatory guidance and is responsible for ensuring that interconnection ratesin
Greece are generally consistent with European Union and Greek market standards. Our results of operations are significantly
impacted by the interconnection rates that we are able to charge and that we are required to pay. Rates for fixed-to-mobile
interconnection have declined steadily in recent years, and mobile-to-mobile interconnection rates declined in 2004. We
anticipate that these trends will continue for the next few years asthe NTPC gradually decreases interconnection ratesto bring
them in line with European averages.

The decrease in fixed-to-mobile interconnection rates has adversely affected our profitability because the
interconnection fee paid to us by fixed line operators for calls that originate on their networks and terminate on our network are
substantially higher than the minimal interconnection charge we pay for our customers' calls that terminate on afixed line
network. Accordingly, the decrease in interconnection fee revenue we receive from fixed line operators has not been offset by
corresponding cost savings resulting from the decrease ininterconnection charges paid by usto those operators. The impact of
the decrease in mobile-to-mobile interconnection rates on our profitability has been relatively minor because of the balancein
the traffic which originates on the networks of other mobile network operators and terminates on our network and the traffic
generated by our customers that terminates on another mobile network. As SM S services reguire mobile-to-mobile
interconnections, they similarly have not had a significant impact on our profitability.

Since October 1, 2004, the interconnection rate for calls originating on our network and terminating on Vodafone
Greece's and Cosmote's networks has been€0.145 per minute (with a 30-second minimum call duration), down from €0.18 per
minute for the period from January 1, 2004 to September 30, 2004. Since October 1, 2004, the interconnection rate for calls
originating on our network and terminating on Q-Telecom's network has been€0.195 per minute, down from €0.23 per minute
for the period from January 1, 2004 to September 30, 2004.



Since October 1, 2004, the interconnection rate charged to V odafone Greece and Cosmote for calls originating on their
respective networks and terminating on our network has been€0.15 per minute, down from € 0.18 per minute charged to
V odafone Greece or €0.19 per minute charged to Cosmote for the period from January 1, 2004 to September 30, 2004. Since
October 1, 2004, the interconnection rate charged to Q-Telecom for calls originating on its network and terminating on our
network has been€0.15 per minute, down from €0.18 per minute for the period from January 1, 2004 to September 30, 2004. Al
of these interconnection rates are subject to a 30-second minimum call duration.

Since October 1, 2004, our fixed-to-mobile interconnection rate has been€0.15 per minute (with a 30-second minimum
call duration). We apply the same fixed-to-mabile interconnection rate to OTE and to the seven alternative carriers of fixed
telephony that had an interconnection agreement with us (Forthnet, Quest Wireless, Tellas, Telepassport, Vivodi, Voicenet and
Teledome), as of June 30, 2005.

Mobile-to-fixed national interconnection rates have averaged between€0.014 and €0.016 per minutein recent years,
and the charges we pay to fixed line operators do not have a significant impact on our financial performance.

OnJanuary 30, 2004, the other three Greek mobile operators entered into agreements with usto introduce SMS
interconnection rates, whereby we charge each other for any SM S terminating on our respective networks. SMS interconnection
rates cameinto effect on April 1, 2004. SMS interconnection rates among V odafone Greece, Cosmote, Q-Telecom and
ourselves are currently set at €0.03 per SMS.

Seasonality

Our businessis subject to a certain degree of seasonality as a higher percentage of our annual total revenueis earned
during the summer than at other times of the year. From 2001 through 2004, we earned approximately 37.0% of our total annual
revenue in the fourmonth summer period from June through September. We experience a higher number of new customers and
increased roaming revenues during the summer months, mainly due to increased sales of pre-paid services and increased
roaming revenue from touristsin Greece and our customers who travel abroad. For example, from 2001 through 2004 these
roaming revenues represented approximately 8% to 11% of our total monthly revenuein June, July, August and September, as
compared with approximately 2% to 3% of our total monthly revenue in other months. Thereis almost no additional cost
associated with thisincreased roaming traffic, and accordingly, these roaming revenues enhance our revenue and profitability in
the second half of our fiscal years. Also, we experience increased handset sales and SM S traffic leading up to the Christmas and
New Y ears holidays, respectively.

Therefinancing

We incurred €1,006.0 million of indebtedness under the short-term borrowing facilities to fund a portion of the Block
Purchase. Thisindebtedness will be refinanced with a portion of the proceeds from the offering of the Notes. In addition, Hellas
Finance incurred €189.0 million of indebtedness under short -term borrowing facilities to fund a portion of the Block Purchase,

which will be refinanced in part with a portion of the proceeds from the offering of the Notes. Asaresult of the issuance of the
Notes, we will incur additional indebtedness of approximately €274.0 million. In accordance with the covenantsin the Notes and
the Revolving Credit Facility, we will be able to incur significant additional indebtedness, including the ability to draw amounts
under the Revolving Credit Facility. See "Description of the Senior Secured Notes,” "Description of the Senior Notes" and
"Description of other indebtedness—The Revolving Credit Facility.” As aconsegquence, we expect to have significant levels of
debt and interest expense for the foreseeable future.

Presentation of financial statements

Operating revenues
Our operating revenues consist of revenues from mobile telecommuni cations services and sales of handsets and
accessories. Our revenues from mobile telecommunications services consist primarily of monthly service fees, airtime revenues,
and data communications revenues. Airtime revenues include revenues from:
outgoing calls;

interconnection fees relating to incoming calls from fixed line networks;

interconnection fees relating to incoming calls from other mobile operators' networks;
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as of April 1, 2004, interconnection fees relating to incoming SM S from other Greek mobile operators;

sales of pre-paid airtime cards, which includes revenues from the sale of pre-paid airtime renewal cards and pre-
paid airtime, net of discounts allowed, included in pre-paid packages used as of the end of the period,;

roaming charges relating to calls made by customers of international GSM network operators while traveling in
Greece; and

roaming chargesrelating to calls made or received by our customers outside Greece using another GSM network
(we impose a surcharge of 20.0% of the amount charged by a GSM network operator in another country to our
customers using the services of that operator).

We also derive operating revenues from sales of handsets and accessories primarily through sales at our TIM stores.

We sell handsets and accessories to our independent distributors at cost for resale to our contract customers, as well asdirectly to
our contract customers at a discount to cost through our direct salesforce and at our TIM stores. We sold 341,953 handsets

directly to contract customers and master dealersin 2004, including handset upgrades for our contract customers.

Cost of sales and services provided

Cost of salesand services provided includes (i) the cost of sales of handsets and accessories (including the cost of
packaging and certain promotional materials associated with sales of handsets) and (ii) the cost of services, which include:

interconnection charges payable to OTE and other fixed line operators,
interconnection charges payable to other mobile operators;

roaming charges payabl e to international GSM and UMTS network operators for our customers' use of their
networks;

depreciation of the cost of our GSM and UM TS network-related equipment, including computer software and
hardware and the buildingsin which this equipment islocated;

leased line charges payable to fixed line operators;

payroll costs associated with the expansion and maintenance of our network, including network technicians and
information technol ogy personnel;

installations' rentals, payable to site ownersfor our GSM and UM TS network components,
utilities costs for the operation of our BTS sites; and
SIM card costs.
Selling, general and administrative expenses
Selling, general and administrative expenses consist primarily of:
customer acquisition and retention costs, including commissions and other payments, such as our contribution to
cooperative advertising arrangements with our dealers and to our independent distributors (including our

franchisees);

advertising expenses, including marketing expenses relating to billboards, television and other media and
marketing expenses, which we incur with our independent distributors;

payroll expenses not associated with our network;



depreciation and amortization, including depreciation of fixed assets other than those associated with our GSM and
UMTS network equipment, and amortization of our GSM and UMTS licenses on astraight-line basis over the
term of thelicenses;

repair and maintenance expenses associated with our GSM and UMTS network;

consultancy and third-party fees, which include fees paid to our auditors, management consultants, legal counsel
and tax advisors,

provisionsfor litigation and claims;
utilities and rental expenses other than those associated with our GSM and UMTS network equipment; and

other expenses which include asset retirement obligation related expenses, compensation expenses related to the
exercise of options (there have been no outstanding options as of December 31, 2004) and other administrative

expenses.

In addition, prior to December 31, 2004, selling, general and administrative expenses included management fees that
we paidto TIM Italiaand/or its affiliates for technical and other expertise provided to us. These management fees consisted of
periodic cash paymentsto TIM Italiain an amount, since January 2002, equal to 2.24% of our total revenues, calculated based
on total revenues, net of VAT and other indirect taxes, net of mobile-to-mobile interconnection charges payable to other mobile
operators and as recorded in our statutory accounts. The management fees paid to TIM Italiain 2004, 2003, and 2002 were
€15.2 million, €15.3 million and €14.0 million, respectively. Our payment obligations with respect to these management fees
terminated on December 31, 2004.

OnJune 15, 2005, with retroactive effect to January 1, 2005, we entered into a trademark license agreement for the
right to use certain TIM brands and the payment of brand feesto TIM Italiaequal to 0.75% of our annual invoiced revenue from
telecommunication services. Thisbrand fee will accrue until the earlier of the termination of the trademark license agreement or

its expiration on December 31, 2009. The brand feeis payablein cashto TIM Italiain alump sum on January 30, 2010, unless
the trademark license agreement is terminated prior to its expiration, in which case the brand fee is due on December 31, 2009.

See " Certain relationships and related party transactions—Agreements with TIM Italia—TIM Trademark and License
Agreement.”

Through an agreement with Troy GAC, the Sponsors will receive a management fee in an aggregate amount of up to
€4.0 million per year from Troy GAC for certain management and other services. See " Certain relationships and rel ated party
transactions—Consulting services agreement."

Interest and other financial expense, net

Interest and other financial expense, net consistsof:

interest charged on our borrowings;

interest earned on bank deposits;

foreign exchange gains and | osses associated with purchases of goods or services denominated in foreign
currencies (such as contracts denominated in U.S. dollars relating to our network and software); and

financial expensesin connection with finance |eases.
Comparison of the six months ended June 30, 2005 to the six months ended June 30, 2004

Operating revenues

Thetable below sets forth the components of our operating revenues for the periods indicated:



(In thousands) 2004 2005

Six months ended June 30,
(unaudited)
Operating revenues:
MONENTY SEIVICETEES ...t bbbt €62,552 €78,128
Airtime revenues.
OULGOING CAIIS ...uiueiieiricieireir bbb bbb bbbt bbb 87,325 73,635
Incoming calls from fixed line networks............cceeeveevrennne 44,041 33,560
Incoming calls from other mobile operators' networks...... 74,915 69,467
Incoming SMS from other mobile operators networks® 3,555 6,315
Pre-paid airtime Cards........ococvnninnnnnsnnes s 74,681 64,028
Roaming revenues from OUR CUSIOMEYS.........cueiinineiiensis s sssssssesssssnens 8,337 9,213
Roaming revenues from customers of international GSM network operators..........cveeneeenenens 13,680 14,247
Total airtime revenues 306,534 270,465
Data COMMUNICALIONS FEVENUES........c.ecueerieeieeteecrt st sbs s saestssesbssss s st ssssssssests e sbessesssbesessesbmnsesesssssensans 17,353 20,902
OUNEE TRVENUES P ..o oo e oo e s e e s e s sseeeeee s e e s ee s ess e 1,209 3,497
Total revenues from telecommunications services® 387,648 372,992
Of WhiCh, OULJOING FEVENUES......c.ceuririiesieiriissiess ettt s st sessssssssessssssssesssemmsssessensssseses 251,457 249,403
Of WhiCh, INCOMING FEVENUES.......ccueuririreieiriseiesss sttt st se st sssssnsses 136,191 123,589
Revenues from the sales of handsets and accessories............ 20,737 21,720
TOtal OPEIELING FEVENUES.......cecueeeerererereresessesssstsesesesesesssssssessssssesesssssesssssassssssssssessssesssssessssesssssesessssssesases €408,385 €394,712
@ Interconnection tariffs for the termination of SM'S messages were introduced in the Greek market on April 1, 2004.
2 Includes connection fees associated with certain value-added services, including data transmission services such as
Fixed Wireless Access Services.
3 Total revenues from telecommunications services is comprised of outgoing and incoming revenues as follows:
(In thousands) 2004 2005
Six monthsended June 30,
(unaudited)
Outgoing revenues:
MONENTY SEIVICETEES ...ttt bbbttt €62,552 €78,128
Outgoing calls 87,325 73,635
Pre-paid @irTiME CAIUS ......cvereeeeecrieieee ettt sa sttt es e se e n e s st et ne e e e s 74,681 64,028
Roaming revenues from our customers 8,337 9,213
Data communications revenues 17,353 20,902
(@115 L= Y= 0101 1,209 3,497
TOtAl OULGOING FEVENUES ......vreuirerieirisis sttt et bbb €251,457 €249,403
Incoming revenues:
Incoming calls from fixed [INE NEIWOIKS.......cccueirrerrrerecsreces s seesssssseas e seesssssssessesesesessnnnes €44,041 €33,560
Incoming calls from other mobile operators NEWOIKS........ccovvrrerrrr e 74,915 69,467
Incoming SM S from other mobile operators' networks 3,555 6,315
Roaming revenues from customers of international GSM network Operators ...........ooveverenenieennns 13,680 14,247
TOtal INCOMING FEVENUES.......ciueerireririirisesessiss sttt ee b €136,191 €123,589



Total operating revenues decreased by 3.3% to €394.7 million in the six months ended June 30, 2005, compared with
€408.4 million in the six months ended June 30, 2004. Thiswas primarily aresult of adecreasein airtime revenues dueto a
decrease in interconnection tariffs and a decrease in the number of pre-paid customers, partially offset by an increase in both
monthly service fees and data communications revenues.

Total airtime revenues decreased by 11.8% to€270.5 million in the six months ended June 30, 2005, compared with
€306.5million in the six months ended June 30, 2004 due to lower revenues from outgoing and incoming calls and lower
revenues from pre-paid airtime cards, offset in part by higher revenues from SMS from other mobile operators and higher
roaming revenues.

Revenues from outgoing calls, which exclude pre-paid airtime card revenues, decreased by 15.7% to€73.6 million in
the six months ended June 30, 2005, compared with €87.3 million in the six months ended June 30, 2004, mainly due to lower
interconnection revenues and correspondingly lower tariffs charged to our customers, aswell as reduced outgoing traffic
volumes.

Revenues from incoming calls originating on fixed line networks decreased by 23.8% to€33.6 million in the six
months ended June 30, 2005, compared to €44.0 million in the six months ended June 30, 2004 due primarily to decreased fixed-
to-mobile interconnection tariffs and a slight decrease in incoming traffic from fixed line networks.

Revenues from incoming calls originating on other mobile operators' networks decreased by 7.3% to€69.5 million in
the six months ended June 30, 2005, compared with €74.9 million in the six months ended June 30, 2004 due to lower mobile-
to-mobile interconnection tariffs, despite an increase in traffic volume.

Revenues from incoming SM S from other mobile operators increased by 77.6% to€6.3 million in the six months ended
June 30, 2005, compared with€3.6 million in the six months ended June 30, 2004 due to the introduction in the Greek market of
interconnection tariffs for the termination of SM S messages on April 1, 2004.

Roaming revenues from customers of other mobile operators traveling in Greece increased by 4.1% to €14.2 million in
the six months ended June 30, 2005, compared with €13.7 million the six months ended June 30, 2004 due to a higher number of
mobile customers visiting Greece. Roaming revenues generated by our customers traveling outside Greece increased by 10.5%
t0 €9.2 million in the six mo nths ended June 30, 2005, compared with€8.3 million in the six months ended June 30, 2004 due to
higher call traffic by our customers traveling abroad.

Revenue from pre-paid airtime cards was€64.0 million in the six months ended June 30, 2005, a decrease of 14.3%
compared with € 74.7 million in the six months ended June 30, 2004 due to the lower number of pre-paid customers and
increased price competition among mobile network operatorsin Greece.

Monthly service feesincreased by 24.9% to€78.1 million in the six months ended June 30, 2005, compared with
€62.6 million in the six months ended June 30, 2004, primarily due to the increase of bundled minutes-based customersin our
customer base, resulting in an increase in average monthly service fees.

Data communications revenues increased by 20.5% to €20.9 million in the six months ended June 30, 2005, compared
with €17.4 million in the six months ended June 30, 2004, due to a greater number of customers using value-added services such
asring tones, logos, and MMS,

Revenues from the sales of handsets and accessories increased by 4.7% to€21.7 million in the six months ended
June 30, 2005, compared with€20.7 million in the six months ended June 30, 2004 due to an increased number of handsets sold
and the opening of new TIM storesin 2005.

Cost of sales and services provided

The table below sets forth the components of our total cost of sales and services provided, expressed in euro and asa
percentage of total operating revenues for the periods indicated:



(I'n thousands, except per centages) 2004 2005

Six months ended June 30,
(unaudited)

Cost of services provided:
Interconnection charges payable to fixed line OpPerators ........oovvvnierenieinn €8,663 21% €7,998 2.0%
Interconnection charges payable to other mobile operators............c.overeereenee. 78,292 19.2 76,615 194
Roaming charges payable to international GSM network operators.............. 7424 18 7,887 20
(D= o < ol - 1 o] o OO 35,144 8.6 42,541 10.8
L eased line charges payable to fixed line operators 2,382 0.6 1,740 04
PAYTOIl ..ottt bbb bbb 7,332 18 7,560 19
Installations' rentals 6,430 16 7,440 19
UHITIES ...t 1575 04 1,690 04
SIM CarUS......oireeeeirreiee e 1,734 04 698 0.2
Total cost of services provided 148,976 36.5 154,169 39.0
Cost of sales of handsets and ACCESSONIES........oveiieeeeeiiree e 36,218 8.9 42,064 10.7
Total cost of salesand services provided..........ccveeeenineenensenseessssnseesenns €185,194 45.4% €196,233 49.7%

Total cost of sales and services provided increased by 6.0% to€ 196.2 million in the six months ended June 30, 2005,
compared with€185.2 million in the six months ended June 30, 2004. Thiswas primarily aresult of a 16.1% increase in the cost
of sales of handsets and accessories, mainly due to increased handset salesin line with our strategy of retaining valued customers
by offering more frequent handset upgrades, and a 3.5% increase in the cost of services provided, mainly asaresult of higher
depreciation charges offset by a slight decrease in interconnection charges.

Interconnection charges payable to fixed line operators decreased by 7.7% to€8.0 million in the six months ended
June 30, 2005, compared with€8.7 million in the six months ended June 30, 2004, primarily as a result of decreased fixed-to-
mobile interconnection rates. As a percentage of total operating revenues, these interconnection charges were 2.0% in the six
months ended June 30, 2005 as compared with 2.1% in the six months ended June 30, 2004.

Interconnection charges payabl e to other mobile operators decreased by 2.1% to€76.6 million in the six months ended
June 30, 2005, compared with €78.3 million in the six months ended June 30, 2004 due to decreased mobile-to-mobile

interconnection rates partially offset by increased call and SM S traffic. We incurred€70.2 million in voice interconnection
charges and€6.4 million in SM Sinterconnection charges during the six months ended June 30, 2005.

Roaming charges payable to other international operatorsincreased 6.2% to€7.9 million in the six months ended
June 30, 2005, compared with €7.4 million in the six months ended June 30, 2004, mainly as aresult of higher roaming traffic
from our customers traveling abroad.

Depreciation increased by 21.0% to€42.5 million in the six months ended June 30, 2005, compared with€35.1 million
in the six months ended June 30, 2004, mainly as aresult of the continued build-out of our GSM and UMTS networks.

Leased line charges payable to fixed line operators decreased by 27.0% to€1.7 million in the six months ended
June 30, 2005, compared with€2.4 million in the six months ended June 30, 2004, mainly due to lower prices paid for leased

lines resulting from the reduction of the maximum charges permitted by the NTPC for leased line rental.

Payroll charges associated with our network increased by 3.1% to € 7.6 million in the six months ended Ju ne 30, 2005,
compared with€7.3million in the six months ended June 30, 2004 due to |lower headcount offset by salary increases.

Installations rentals increased by 15.7% to€7.4 million in the six months ended June 30, 2005, compared with

€6.4 millionin the six months ended June 30, 2004, mainly due to the increased number of leased sites resulting from our
network build-out.

The cost of utilitiesincreased by 7.3% to €1.7 million in the six months ended June 30, 2005, compared with
€1.6 million in the six months ended June 30, 2004, mainly due to our network build-out and inflation.

The cost of purchasing SIM cards decreased by 59.7% to€0.7 million in the six months ended June 30, 2005,
compared with€ 1.7 million in the six months ended June 30, 2004, mainly due to lower unit costs.
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Cost of sales of handsets and accessoriesincreased by 16.1% to€ 42.1 million in the six months ended June 30, 2005,
compared with€36.2 million in the six months ended June 30, 2004, mainly due to a higher number of handsetssold.

Grossprofit

Gross profit (total operating revenues|esstotal cost of sales and services provided) decreased to €198.5 millionin the
six months ended June 30, 2005, compared with €223.2 million in the six months ended June 30, 2004, primarily due to lower
revenues, higher depreciation charges and increased costs of sales of handsets and accessories. These same factorslead to a

gross margin (gross profit as a percentage of operating revenues) of 50.3% in the six months ended June 30, 2006, compared
with 54.7% in the six months ended June 30, 2004.

Selling, general and administrative expenses

Thetable below sets forth the components of our selling, general and administrative expenses expressed in euro and as
a percentage of total operating revenuesfor the periodsindicated:

(I'n thousands, except per centages) 2004 2005
Six months ended June 30,
(unaudited)
Selling, general and administrative expenses:
Commissions to dealers €43,752 10.7% €43,813 11.1%
M anagement fees® 7494 18 — —
BrandfEES.........ccouuveeeeeeeeeeeeesmmsssssssssssssssssssssssesss s sssssseees — — 2,797 0.7
AQVETISING EXPENSES .....vueviirriririrsisesisessessss s ssessssssessssssssessssesssssssesssssssssnns 19,850 49 17,853 45
Payroll eXpenses ... 16,865 4.1 18,964 4.8
Depreciation and amortization 28,184 6.9 19,093 4.8
Repair and maintenance expenses........c.oceene. 15,298 3.7 16,478 42
Consultancy and other third-party fees 8,757 21 8,541 22
Provision for litigation and claims ................... 600 0.1 650 0.2
Utilities 3914 10 4,261 11
Rentds............. 5,166 13 5,120 13
OBNET ... 14,780 36 14,945 38
Total selling, general and administrative eXPENSES.........cveeeeereeeerersemeressennes €164,660 403%  €152,515 38.6%

@ Periodic cash paymentsto TIM Italiafor technical and other expertise in an amount, since January 2002, equal to
2.24% of our total revenues, cal culated based on total revenues, net of VAT and other indirect taxes, net of mobile-to-mobile
interconnection charges payabl e to other mobile operators and as recorded in our statutory accounts. Our payment obligations
with respect to these management fees terminated on December 31, 2004.

)] OnJune 15, 2005, with retroactive effect to January 1, 2005, we entered into atrademark license agreement for the use
of certain TIM brands and the payment of brand feesto TIM Italia equal to 0.75% of our annual invoiced revenue from
telecommunication services. Thisbrand fee will accrue until the earlier of the termination of the trademark license agreement or
its expiration on December 31, 2009. The brand feeis payablein cashto TIM Italiain alump sum on January 30, 2010, unless
the trademark license agreement is terminated prior to its expiration, in which case the brand fee is due on December 31, 2009.

Total selling, general and administration expenses decreased by 7.4% to €152.5 million in the six months ended
June 30, 2005, compared with €164.7 million in the six months ended June 30, 2004. The decrease was primarily due to the
expiration of the management fee arrangement with TIM Italia, and the termination of the related periodic cash payments, on
December 31, 2004, decreased advertising expenses and a decrease in depreciation and amortization partially offset by an
increasein payroll expenses.

Commissions to dealers remained stable at €43.8 million in the six months ended June 30, 2005, compared with
€43.8 million in the six months ended June 30, 2004. Commissions to dealers as a percentage of total operating revenues were
11.1% in the six months ended June 30, 2005, compared with 10.7% in the six months ended June 30, 2004.



Management fees and brand fees decreased by 62.7% to€2.8 million in the six months ended June 30, 2005, compared
with € 7.5 million in the six months ended June 30, 2004 because of the expiration of the management fee arrangement with
TIM lItalia, and the related periodic cash payments on December 31, 2004 and our trademark license agreement with TIM Italia
entered into on June 15, 2005, with retroactive effect to January 1, 2005, which includes payment of brand feesto TIM Italia
equal to 0.75% of our annual invoiced revenue from telecommunication services. This brand fee will accrue until the earlier of

the termination of the trademark license agreement or its expiration on December 31, 2009. The brand fee is payable in cash to
TIM Italiain alunp sum on January 30, 2010, unless the trademark license agreement is terminated prior to its expiration, in
which case the brand feeis due on December 31, 2009. See " Certain relationships and related party transactions—Agreements
with TIM Itaia—TIM Trademark License Agreement."

Advertising expenses decreased by 10.1% to€17.9 million in the six months ended June 30, 2005, compared with

€19.9 million in the six months ended June 30, 2004, mainly due to higher expenses in 2004 in connection with our rebranding
campaign.

Payroll expensesincreased by 12.4% to€19.0 millionin the six months ended June 30, 2005, compared with
€16.9 million in the six months ended June 30, 2004, principally due to increased headcount as aresult of terminating
outsourcing activity related to customer care.

Depreciation and amortization decreased by 32.3% to €19.1 million in the six months ended June 30, 2005, compared
with € 28.2 million in the six months ended June 30, 2004, mainly as aresult of a decrease in our non-network assets, including
our previous pre-paid billing platform and non-network computer hardware and software.

Repair and maintenance expensesincreased by 7.7% to€16.5 million in the six months ended June 30, 2005, compared
with € 15.3 million in the six months ended June 30, 2004, principally as aresult of our network expansion.

Consultancy and third-party fees decreased by 2.5% to€8.5 million in the six months ended June 30, 2005, compared

with € 8.8 million in the six months ended June 30, 2004, mainly due to increased consulting requirementsin early 2004 in
preparation for the Olympic Games.

Our provision for litigation and claims increased by 8.3% to€ 0.7 million in the six months ended June 30, 2005,
compared with€0.6 million in the six months ended June 30, 2004, primarily due to an additional litigation provision.

Utilities expensesincreased by 8.9% to€4.3 million in the six months ended June 30, 2005, compared with
€3.9 million in the six months ended June 30, 2004, primarily due to inflation and business expansion, such astheinstallation of
our new pre-paid billing platform in our Athinon Avenue facility.

Rental expenses decreased by 0.9% to€5.1 million in the six months ended June 30, 2005, compared with€5.2 million
in the six months ended June 30, 2004, primarily due to efficiency improvementsin office allocations.

Other expenses increased by 1.1% to€14.9 million for the six months ended June 30, 2005, compared with
€14.8 million in the six months ended June 30, 2004 due to higher indirect VAT paid in connection with our television
advertising.

I nterest and other income (expense), net

Thetable below setsforth interest and other financial income (expense), net for TIM Hellasfor the periods indicated:

(In thousands) 2004 2005
Six monthsended June 30,
(unaudited)

Interest and other income (expense), net:
INEEIESE EXPENSE, MEL.....vvceeirircieisie et s st nnas €(5,108) €(10,342)
FOreign exChange [0SSES, NEL.......ccceririniire e st (163) (73)
Other income — 2,800
Total interest and Other EXPENSE, NEL.........ccvverriie e €(5,271) €(7,615)



Total interest and other financial expense, net, increased by 44.5% to€7.6 million in the six months ended June 30,
2005, compared with€5.3 million in the six months ended June 30, 2004, primarily as aresult of the early repayment of
€166.0million of outstanding debt of TIM Hellas on June 15, 2005, offset by the proceeds from the sale of the "Telestet" brand
nameto TIM lItalia, each in connection with the Block Purchase. Interest expense, net, increased by 102.5% to€10.3million in
the six months ended June 30, 2005, compared with €5.1 million in the six months ended June 30, 2004.

In connection with the Block Purchase, affiliates of TIM Hellasincurred substantial amounts of indebtedness. See
"Description of other indebtedness.” The proceeds of the offering of the Notes will be used in part to refinance this indebtedness
and to fund the acquisition of the remaining shares of TIM Hellas. The interest expense relating to this indebtedness will be
substantial, and will be significantly higher than the interest payment obligationsto which TIM Hellas has historically been
subject.

Our minimal foreign exchange losses in the six months ended June 30, 2005 and in the six months ended June 30, 2004
were mainly dueto fluctuationsin the U.S. dollar and British pound sterling, the foreign currenciesin which some of our
suppliers' contracts are denominated, against the euro.

Income tax (provision) benefit

In the six months ended June 30, 2005, we recorded an income tax provision of €14.7 million, adecrease of 31.9%
from the six months ended June 30, 2004, when we recorded an income tax provision of € 21.5 million. As a percentage of

income before income taxes, the provision for income taxes in the six months ended June 30, 2005 and the six months ended
June 30, 2004 was 42.8% and 43.2%, respectively.

Comparison of the year ended December 31, 2004 to the year ended December 31, 2003

Operating revenues

Thetable below sets forth the components of our operating revenues for the periods indicated:

(In thousands) 2003 2004
Year ended December 31,

Operating revenues:

MONENTY SENVICETEES ....vvieteireere ettt €102,281 €132,542
Airtime revenues:
OULGOING CAIIS ...ttt bbbttt 164,211 165,351
Incoming calls from fixed [iN€ NEIWOTKS..........coiuririririeiree e seases 123,473 84,423
Incoming calls from other mobile operators NELWOIKS............coovverereresimeereese e 119,397 150,807
Incoming SMS from other mobile operators networks® — 9,942
Pre-paid @irtiME CArdS........oveuviiieiies st 153,292 147,296
Roaming revenues from OUr CUSIOMEYS.........ccciieiniinensis s ssesssssssssssssssssssssssssssssssnens 15,028 17,233
Roaming revenues from customers of international GSM network operators 36,955 38,273
TOtal QIMTIME FEVENUES.......eeeeecece ettt s ettt s s e e an b et s st s e s s anaes 612,356 613,325
Data COMMUNICALIONS FEVENUES.......c.eeueetieeeesteecsismsee s sassessesassesbesss e st ssssssssestesesbsssssessesessessmnsesessessensens 42,684 35,247
Other FeVENUESP........oooooeeeeeeeeeeeeeeeeeeseeeee e 4613 4,431
Total revenues from telecommunications services® 761,934 785,545
OFf WhiCh, OULJOING FEVENUES........ccueeriieeieiseisiesetsesesssesssssssstesssssss s ssesssssessssssssssessssssemsssessesssnseses 482,109 502,100
Of which, incoming revenues 279,825 283,445
Revenues from the sales of handsets and accessories. 46,606 43,604
TOLA OPEIALING FEVENUES........cuterietrieieiseeie s b st bbbt bbb €808,540 €829,149
@ Interconnection rates for the termination of SM'S messages were introduced in the Greek market on April 1, 2004.
)] Includes connection fees associated with certain value-added services, including data transmission services such as

Fixed Wireless Access Services.

3 Total revenues from telecommunications servicesis comprised of outgoing and incoming revenues as follows:
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(In thousands) 2003 2004
Year ended December 31,

(unaudited)
Outgoing revenues.
MONENTY SEIVICETEES ...t bbbt €102,281 €132,542
OULGOING CAlIS ..ttt ettt 164,211 165,351
PYE-PaId @IMTIME CANOS ......veeeeeieieiricieireir et ettt 153,292 147,296
Roaming revenues from our customers 15,028 17,233
Data communications revenues 42,684 35,247
Other FEVENUES ......ocveeveeeeeeseeeee e e s 4,613 4,431
TOtal OULGOING FEVENUES ......vueeieieeirisieisessis s sesssssssssses st st ssssssssssssesssssssssssssssssssssssessssesnens €482,109 €5@,100
Incoming revenues:
Incoming calls from fiXxed [INE NEIWOIKS..........cvieeiiicsr e 123,473 84,423
Incoming calls from other mobile operators networks 119,397 150,807
Incoming SMS from other mobile operators networks — 9,942
Roaming revenues from customers of international GSM network Operators ..........oooeevereerseieennns 36,955 38,273
TOtal INCOMING FEVENUES. ......ccveeeieeecieisesssssmsiessesssese s s s snss s sess st ss s sssessssssssmssessesssesessssssasssnens €279,825 €283,445

Total operating revenuesincreased by 2.5% to €829.1 million in 2004, compared with€808.5 million in 2003. This
was due to theincrease in monthly service fees offset in part by the decreases in data communi cations revenues and revenues
from the sale of handsets and accessories.

Monthly service feesincreased by 29.6% to€132.5 million in 2004, compared with €102.3 million in 2003, primarily
due to the increase of bundled minutes-based customers in our customer base, as these customers pay higher fixed service fees.

Total airtime revenues remained relatively flat, increasing by 0.2% to€613.3 million in 2004, compared with
€612.4 million in 2003. Revenues from outgoing calls, which exclude pre-paid airtime card revenues, increased by 0.7% to
€165.4 million in 2004, compared with€164.2 million in 2003. This marginal increase in 2004 compared with 2003 was due to
anincreasein AMOU, offset by lower tariffs.

Revenues from incoming calls from fixed line networks decreased by 31.6% to€84.4 million in 2004, compared with
€123.5million in 2003, due to decreased fixed-to-mobile interconnection rates and a decrease in incoming traffic from fixed line
networks.

Revenues from incoming calls from other mobile operators' customers increased by 26.3% in 2004 to€150.8 million,
compared with€ 119.4 million in 2003, mainly due to increased mobile-to-mobile interconnection traffic.

Revenues from incoming SM S from other maobile operators were €9.9 million in 2004, due to the introduction of SMS
interconnection between mobile operatorsin Greece on April 1, 2004.

Revenue from pre-paid airtime cards (including the pre-paid airtime included in pre-paid packages when purchased)
was €147.3 million in 2004, a decrease of 3.9% compared with €153.3 million in 2003. If the revenues from pre-paid airtime

cards are added to the airtime revenues from outgoing calls of contract customers, the percentage drop in outgoing calls and pre-
paid airtime in 2004, as compared to 2003, amounts to 1.5%.

Roaming revenues from customers of other international operatorstraveling in Greece increased by 3.6% to
€38.3 million in 2004, compared with €37.0 million in 2003 due to increased call traffic by foreign travelersin Greece and the
increased volume of calls made on our network by these customers to premium rate destinations. Roaming revenues generated

by our customers traveling outside Greece increased by 14.7% to€17.2 million in 2004, compared with€15.0 million in 2003
due to the increased call traffic by our customers while traveling abroad.

Data communications revenues decreased by 17.4% to€35.2 million in 2004, compared with€42.7 million in 2003,
dueto lower SM S usage.

Revenues from the sales of handsets and accessories decreased by 6.4% to €43.6 million in 2004, compared with
€46.6 million in 2003, mainly due to areclassification in 2004 of handset upgrade costs paid to franchisees from "commission to
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dealers’ to adirect deduction from revenues from the sales of handsets and accessories. Handset upgrade costs paid to
franchisees wereincluded in "commission to dealers" in 2003.

Cost of sales and services provided

The table bel ow sets forth the components of our total cost of sales and services provided expressed in euro and asa
percentage of total operating revenues for the periodsindicated:

(I'n thousands, except per centages) 2003 2004
At or for the year ended December 31,

Cost of services provided:

Interconnection charges payable to fixed line operators........ €20,726 26% €18,314 2.2%
Interconnection charges payabl e to other mobile operators. 118,380 14.6 159,383 19.2
Roaming charges payable to international GSM network operators.............. 13,342 17 15,591 19
Depreciation of NEtwork equiPMENt..........cocreeneneneeeeeeeeeeesseseeserene 65,175 81 77,786 94
Leased line charges payable to fixed line operators 2970 04 3,072 04
Payrall 14,611 18 16,394 20
Installations rentals 11,484 14 14,292 17
Utilities 4672 0.6 5574 0.7
SIM Cards. 3,210 04 2,767 0.3
Total cost of services provided 254,570 315 313,173 37.8
Cost of sales of handsets and accessories 76,850 95 72,408 87

Total cost of salesand services provided €331,420 41.0%  €385,581 46.5%

Total cost of salesand services provided increased by 16.3% to€ 385.6 million in 2004, compared with€331.4 million
in 2003. Thisincrease was primarily due to a23.0% increase in the cost of services provided, mainly as aresult of a 34.6%
increase in mobile-to-mobile interconnection charges payabl e, offset by a5.8% decrease in the cost of sales of handsets and
accessories dueto lower customer retention costs compared to 2003. Thisreduced cost of sales of handsets and accessories was
dueto lower handset subsidies, which resulted in customers opting for lower-priced handsets.

Interconnection charges payabl e to fixed line operators decreased by 11.6% to €18.3 million in 2004, compared with
€20.7 million in 2003, mainly because as of April 2003, we were no longer required to pay an administrative feeto OTE for
calsoriginating from its network, as well asthe decrease in interconnection rates for callsterminating on OTE's network. Asa
percentage of total operating revenues from telecommunications services, these interconnection charges were 2.2% in 2004,
compared with 2.6% in 2003.

Interconnection charges payable to other mobile operatorsincreased by 34.6% to€159.4 million in 2004, compared
with €118.4 million in 2003, mainly due to the increase in mobile-to-mobile interconnection traffic and the introduction of SMS
interconnection rates on April 1, 2004.

Roaming charges payabl e to international network operators increased by 16.9% to€15.6 million in 2004, compared
with €13.3 million in 2003, mainly as aresult of higher roaming revenues from our customers traveling abroad.

Depreciation of network equipment increased by 19.3% to€77.8 million in 2004, comp ared with €65.2 million in 2003,
mainly as aresult of the continued build-out of our GSM and UMTS networks.

Leased line charges payable to fixed line operators increased slightly by 3.4% to€3.1 million in 2004, compared with
€3.0 million in 2003, mainly due to lower chargesin 2003 as aresult of a credit note from OTE recorded in 2003. This credit
note was given in respect of the overpayment we made to OTE for leased line chargesin 2002 in light of the retroactive
decreasein ratesimplemented by the NTPC.

Payroll chargesincreased by 12.2% to€16.4 million in 2004, compared with€14.6 million in 2003, mainly due to the
4.5% increase in the number of network-related personnel and due to increased overtime costs for our network personnel
incurred in connection with the network coverage enhancement that we undertook in advance of the 2004 Olympic Gamesin
Athens.



Installations rental s increased by 24.5% to€14.3 million in 2004, compared with€11.5 million in 2003, mainly due to
the increased number of network equipment sites.

The cost of utilities increased by 19.3% to €5.6 million in 2004, compared with€4.7 million in 2003, primarily due to
the increased number of network equipment sites.

The cost of purchasing SIM cards decreased by 13.8% to€2.8 million in 2004, compared with€3.2 million in 2003,
primarily asaresult of adecrease in the number of SIM cards required and lower unit costs.

Cost of sales of handsets and accessories decreased by 5.8% to€ 72.4 million in 2004, compared with €76.9 million in
2003, mainly due to lower custoner retention costs due to reduced handset subsidies.

Grossprofit

Gross profit (total operating revenueslesstotal cost of sales and services provided) decreased to €443.6 million in
2004, compared with€ 477.1 million in 2003, primarily due to the decrease in fixed-to-mobile interconnection rates and also due
to the decrease in revenues from pre-paid services. Our gross margin (gross profit as a percentage of operating revenues) was
53.5% in 2004, compared with 59.0% in 2003. The decrease in gross margin in 2004 from 2003 was primarily due to the
increase of mobile-to-mobile interconnection charges payable to other mobile operators and higher depreciation and
amortization costs, resulting from the expansion of our network and the commencement of amortiztion of our UMTS licensein
January 2004.

Selling, general and administrative expenses

The table below sets forth the components of our selling, general and administrative expenses expressed in euro and as
apercentage of total operating revenues for the periodsindicated:

(In thousands, except per centages) 2003 2004
At or for theyear ended December 31,

Selling, general and administrative expenses:

Commissionsto dealers €103,724 12.8% €89,800 10.8%
Management fees 15,349 19 15,151 18
Advertising expenses 17,155 21 31,811 38
PaYTOll EXPENSES .....cvveiireirires s 34,161 42 35,733 4.3
Depreciation and amortization 43,606 54 44,790 54
Repair and mMai NteNaNCe EXPENSES .......cvurerrerieeirenisiresis et ssessssenes 30,015 3.7 32261 39
Consultancy and other third-party fEes ... 18,013 22 19,941 24
Provision for litigation and claims 2,500 0.3 6,585 0.8
UBHITIES ...ttt bbb 8,855 11 8,248 10
9,715 12 9,609 12

20,044 25 23,283 28

Total selling, general and administrative eXPENSES........ooeerereeerresmeeneeneene €303,137 37.5%  €317,212 38.3%

Total selling, general and administrative expenses increased by 4.6% to €317.2 million in 2004, compared with
€303.1millionin 2003. Theincrease was primarily dueto the increase in advertising expenses and in our provision for litigation
and claims, offset by the decrease in commissions to dealers and in other expenses.

Commissionsto our dealers decreased by 13.4% t0€89.8 million in 2004, compared with €103.7 million in 2003. The
decrease was mainly due to fewer customer activations, as well as areclassification in 2004 of handset upgrade costs through
franchisees from "commission to dealers’ to adirect deduction from revenues from the sales of handsets and accessories.
Commissions to dealers as a percentage of total operating revenues decreased to 10.8% in 2004, compared with 12.8% in 2003,
mainly asaresult of decreased commissions paid to dealers.

Management fees decreased by 1.3% to€15.2 million in 2004, compared with €15.3 million in 2003. The decrease in
management fees was the result of higher mobile-to-mobile interconnection charges payable to other mobile operators, because



the management fees paid to TIM Italia at that time were based on revenues net of mobile-to-mobile interconnection charges
payabl e to other mobile operators.

Advertising expenses increased by 85.4% to€31.8 million in 2004, compared with€17.2 million in 2003, primarily due
to the non-recurring marketing exp enses of €17.9 million spent in connection with our "TIM" re-branding campaign.

Payroll expenses increased by 4.6% to€35.7 million in 2004, compared with€34.2 million in 2003, principally due to
the 10.9% increase in our headcount.

Depreciation and amortization increased slightly by 2.7% to € 44.8 million in 2004, compared with€43.6 million in
2003, principally as aresult of the continued increase in our GSM and UMTS network assets, as well as the commencement of

the UMTS license amortization in January 2004.

Repair and maintenance expensesincreased by 7.5% to€32.3 million in 2004, compared with€30.0 million in 2003,
principally as aresult of increased maintenance expenses for our information systemsinfrastructure.

Consultancy and other third-party feesincreased by 10.7% to€ 19.9 million in 2004, compared with€18.0 million in
2003 mainly due to our increased technical and commercial consulting requirements in preparation for the Olympic Games.

Our provision for litigation and claimsincreased by 163.4% to € 6.6 million in 2004, compared with€2.5 million in
2003 primarily due to an additional provision we were required to make in connection with the Mobitel litigation. See
"Business—L egal proceedings.”

In 2004, utilities and rental expenses decreased by 6.9% and 1.1%, respectively. Utilities expenses decreased to

€8.2 millionin 2004, compared with€8.9 million in 2003, primarily as aresult of decreased postal billing expenses and
warehouse costs for handsets and advertising material. Rental expenses remained relatively flat at € 9.6 millionin 2004,

compared to €9.7 million in 2003.

Other expenses increased by 16.2% to €23.3 millionin 2004 from €20.0 million in 2003, mainly due to increased
indirect taxes related to increased advertising.

Interest and other financial income (expense), net

Thetable below setsforth interest and other financial income (expense), net for the periodsindicated:

(In thousands) 2003 2004
Year ended December 31,

Interest and other financial income (expense), net:

INEETESE EXPENSE, MEL.....vvcieeeicie ettt b bbb s et s s s tnnas €(11,041) €(9,850)

Foreign exchange gaiNs (I0SSES), NEL........cvurrireiesisse e ssss st sssssssnans 223 (78)

Total interest and other finaNCial EXPENSE, NEL.......c.ovciriirr s €(10,818) €(9,928)

Interest and other financial expense, net, decreased by 8.2% to€ 9.9 million in 2004, compared with<€10.8 million in
2003, mainly as aresult of the decrease in interest expense due to lower debt. Interest expense, net, decreased by 10.8% to
€9.9 millionin 2004, compared with€11.0 millionin 2003, primarily as aresult of decreased borrowings.

Our minimal foreign exchange lossin 2004 and small foreign exchange gain in 2003 were mainly due to fluctuations of
the U.S. dollar and British pound sterling, the foreign currency in which some of our suppliers' contracts are denominated,
against the euro.

Incometax provision

In 2004, we recorded an income tax provision of €32.3 million, a49.1% decrease compared with €63.4 million in 2003.
The decrease in 2004 reflects a decrease in income before income taxes, as well as adecrease in the tax rates applied from 2005
onwards and which were taken into account in the calculation of deferred income taxes. As a percentage of income before
income taxes, the provision for income taxes in 2004 and 2003 was 29.1% and 40.7% respectively. The higher effective tax rate
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provision for income taxes as a percentage of income before taxes in 2003 primarily reflected the non-deductibility for tax
purposes of certain expenses, as well asthe partial deductibility of the management fees paid to TIM lItaliaand/or its affiliates.
We believe this treatment of the income tax provision is reasonablebased on our experience of the tax auditsfor the years up to
2000, the last fiscal year for which atax audit has been compl eted.



Comparison of the year ended December 31, 2003 to the year ended December 31, 2002

Operating revenues

Thetable below sets forth the components of our operating revenues for the periods indicated:

(In thousands) 2002 2003
Year ended December 31,

Operating revenues:

MONENTY SENVICETEES ...ttt bbbttt en st s naenas €80,034 €102,281
Airtime revenues:
Outgoing CallS.....ccvevnienerinenieeseeesenns 136,184 164,211
Incoming calls from fixed line networks. 167,932 123,473
Incoming calls from other mobile operators’ networks 64,556 119,397

Incoming SM'S from other mobile operators’ NEWOTKS™...........ccccceveeeeeesseseseeeeeeeeeessssseseeeeeeees — —
Pre-paid airtime Cards.........ccovvrerereereennnnresesseesesseenenes 140,269 153,292

Roaming revenues from our customers 12,512 15,028

Roaming revenues from customers of international GSM network operators 30,187 36,955
TOtAl AITIME TEVENUES......coieiiiicteteec sttt bbb bbb b e b e ss et st ebebennnas 551,640 612,356
Data communications revenues 32,008 42,684
Other TVENUES @)oo 2771 4,613
Total revenues from telecommunications services®............ 666,453 761,934

Of which, outgoing reVENUES...........ccceeeereeersmerenereseserenes 403,778 482,109

Of which, incoming revenues 262,675 279,825
Revenues from the sales of handsets and accessories. 23,878 46,606
TOLAl OPEIELING FEVENUES. ... cuiireieetriiis st sessis st bbb bbbt €690,331 €808,540
(€] Interconnection fees for the termination of SM S messages were introduced in the Greek market on April 1, 2004.
¥ Includes connection fees associated with certain val ue-added services, including data transmission services such as
Fixed Wireless Access Services.
3 Total revenues from telecommunications services is comprised of outgoing and incoming revenues as follows:

Year ended December 31,

(In thousands) 2002 2003
Outgoing revenues:
MONENTY SEIVICETEES ...ttt st s bt ne e nnanaan €80,034 €102,281
(@11 70 1] 0o o | =TT 136,184 164,211
Pre-paid airtime cards..........coovveeveneeninenennns 140,269 153,292
Roaming revenues from our customers 12,512 15,028
Data COMMUNICAiONS FEVENUES.........cueuieietetie it st te et s bebass st st s s b be s s sbebsssstebessssssesmsessnsssesasens 32,008 42,684
Other FEVENUES ......ceveeeeesteeeee e 2,771 4,613

Total outgoing revenues
Incoming revenues:
Incoming calls from fiXed [INE NEIWOTKS..........ccevieeirieciess st sse e €167,932 €123,473

€403,778 €482,109

Incoming calls from other mobile operators networks 64,556 119,397
Incoming SM S from other mobile operators networks — —
Roaming revenues from customers of intemational GSM network operators .. 30,187 36,955
TOtal INCOMING FEVENUES.......c.cueeeiririeeirireseisse ittt bbbt €262,675 €279,825

Total operating revenuesincreased by 17.1% to €808.5 million in 2003, compared with€690.3 million in 2002. This
was due to the increase in revenues from tel ecommunications services, aswell asin revenues from sales of handsets and
accessories.



Revenues from monthly service fees also increased by 27.8% to€ 102.3million in 2003, compared with €80.0 million
in 2002, primarily due to the increase in bundled minutes-based contract customers.

Total airtime revenues increased by 11.0% to€612.4 million in 2003, compared with €551.6 in 2002. Revenues from
outgoing calls (which exclude pre-paid airtime card revenues) increased by 20.6% to € 164.2 million in 2003, conpared with
€136.2million in 2002. The increase in 2003 was mainly due to growth in our contract customer base and the increasein
outgoing traffic of contract customers.

Revenues from incoming calls from fixed line networks decreased by 26.5% to€123.5 million in 2003, compared with
€167.9millionin 2002 due to decreased fixed-to-mobile interconnection rates and a decrease in incoming traffic from fixed line
networks.

Revenues from incoming calls from other mobile operators networks increased by 85.0% to €119.4 million in 2003,
compared with€ 64.6 million in 2002 mainly due to increased mobile-to-mobile interconnection traffic and higher
interconnection rates.

Revenue from pre-paid airtime cards (including the pre-paid airtime included in pre-pai d packages when purchased)
increased by 9.3% to€ 153.3 million in 2003, compared with€140.3 million in 2002. If the revenues from pre-paid airtime cards
were added to the airtime revenues from outgoing calls of contract customers, the percentage increase in outgoing calls and pre-
paid airtime in 2003, compared with 2002, amounts to 14.8%.

Roaming revenues from customers of other mobile network operators traveling in Greece increased by 22.4% to
€37.0 million in 2003, compared with €30.2 million in 2002 due to increased call traffic of foreign travelersin Greece, aswell as
an increased number of commercial roaming agreements. Roaming revenues generated by our customers traveling outside
Greece increased by 20.1% to€15.0 million in 2003, compared with €12.5 million in 2002 due to increased usage by our
customers while traveling abroad.

Data communications revenues increased 33.4% to€42.7 million in 2003, compared with €32.0 million in 2002, due to
anincreasein the usage of value-added data services.

Revenues from the sales of handsets and accessoriesincreased by 95.2% to€46.6 millionin 2003 from €23.9 million in
2002, due to the expansion of our TIM storesretail network and the higher number of handset upgrades by our customers.

Cost of sales and services provided

Thetable below sets forth the components of our total cost of sales and services provided expressed in euro and asa
percentage of total operating revenues for the periodsindicated:

(I'n thousands, except per centages) 2002 2003
Year ended December 31,

Cost of services provided:

Interconnection charges payable to fixed line OpPerators .........oovevnierenieinen €37,058 54% €20,726 2.6%
Interconnection charges payabl e to other mobile operators............cocovvevreeeenee 62,186 9.0 118,380 14.6
Roaming charges payable to international network operators.. 13,634 19 13,342 17
Depreciation of NEtWOrK eQUIPMENT........ccvierrieeiesresessesiesssssssssssesssssessssns 53,881 7.8 65,175 81
Leased line charges payable to fixed line OPerators.......ccoveveeveneeeinesennnns 3,305 05 2,970 04
PAYTOIl ..ot e bbb 12,242 18 14,611 18
INSLAELIONS FENLAIS ..o 8177 12 11,484 14
UBHITIES ...ttt es s 4,486 0.6 4,672 0.6
SIM Cards. 4,608 0.7 3,210 04
Total cost Of SErviCeES ProVided..........couevererererinereress e 199,577 289 254,570 315
Cost of sales of handSEtS AN ACCESSOMIES ........oeeeveeeeeeeereeeeeeeeeeeeereeeseseeereseens 53,175 7.7 76,850 95
Total cost of salesand services provided..........coeennenenennneenseneeens €252,752 36.6%  €331,420 41.0%

Total cost of salesand services provided increased by 31.1% to€331.4 million in 2003, compared with €252.8 million
in 2002. We experienced a 27.6% increase in the cost of services provided to€254.6 million in 2003, compared to
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€199.6 million in 2002, principally due to the 90.4% increase in mobile-to-mobile interconnection charges payable to other
mobile operators and also a44.5% increase in the cost of sales of handsets and accessories, mainly d ue to the expansion of our
TIM storesretail network and the higher number of handset upgrades.

Interconnection charges payabl e to fixed line operators decreased by 44.1% to €20.7 million in 2003, compared with
€37.1 million in 2002, mainly as aresult of the eliminationin April 2003 of the administrative fee payableto OTE for calls
originating from its network, as well asto the re-routing of international traffic through alternative carriers with lower
interconnection fees. As apercentage of total operating revenues, these interconnection charges were 2.6% in 2003, compared
with 5.4% in 2002.

Interconnection charges payable to other mobile operatorsincreased by 90.4% to€118.4 million in 2003, compared

with €62.2 million in 2002, mainly due to the increase in mobile-to-mobile interconnection traffic and mobile-to-mobile
interconnection rates.

Roaming charges payable to other international mobile network operators decreased slightly by 2.1% in 2003 to
€13.3 million, compared with€ 13.6 million in 2002.

Depreciation of network egquipment increased by 21.0% to€65.2 million in 2003, compared with€53.9 million in 2002,
mainly as aresult of the continued build-out of our GSM network.

Leased line charges payabl e to fixed line operators decreased 10.1% to€ 3.0 million in 2003, compared with
€3.3 million in 2002, mainly due to lower chargesin 2003 as aresult of a credit note from OTE recorded in 2003. This credit
note was given in respect of the overpayment we made to OTE for leased line chargesin 2002 in light of the retroactive
decrease in ratesimplemented by the NTPC.

Payroll chargesincreased by 19.4% to€14.6 million in 2003, compared with€12.2 million in 2002, mainly due to a
2.8% increase in headcount.

Installations rentalsincreased by 40.4% to€11.5 million in 2003, compared with€8.2 million in 2002, mainly due to an
increased number of network equipment sites.

The cost of utilitiesincreased 4.1% to€4.7 million in 2003, compared with€4.5 million in 2002, primarily as aresult of
the increased number of network equipment sites.

The cost of purchasing SIM cards decreased by 30.3% to€3.2 million in 2003, compared with€4.6 million in 2002,
mainly dueto lower unit costs.

Cost of sales of handsets and accessoriesincreased to €76.9 million in 2003, a 44.5% increase, from €53.2 millionin

2002, mainly due to increased sales of handsets and accessories versus the previous year as aresult of the expansion of our TIM
storesretail network.

Grossprofit

Gross profit (total operating revenues lesstotal cost of sales and services provided) increased 9.0% to€477.1million in
2003, compared with€ 437.6 million in 2002, primarily due to the increasein our contract customer base, particularly among
business customers. Our gross margin (gross profit as a percentage of operating revenues) was 59.0% in 2003 and 63.4% in
2002. The decrease in gross margin in 2003 from 2002 was primarily due to the increase of mobile-to-maobile interconnection
charges payabl e to other mobile operators and to the higher cost of handsets and accessories from suppliers.

Selling, general and administrative expenses

Thetable below sets forth the components of our selling, general and administrative expenses expressed in euro as a
percentage of total operating revenues for the periodsindicated:



(I'n thousands, except per centages) 2002 2003
Year ended December 31,

Selling, general and administrative expenses:

COMMISSIONSTO AEAIEIS. ..ottt st s e e ss s se s s sene e €102,106 14.8% €103,724 12.8%
MaANBGEMENT FEES ..ottt 14,021 20 15,349 19
AQVETISING EXPENSES ...t ssesssssssssssssssssssssssssssesssnns 13,024 19 17,155 21
Payroll eXpenses ........coveneeenneeinenseninens 30,980 45 34,161 4.2
Depreciation and amortization 42,648 6.2 43,606 54
Repair and maiNteNanCe EXPENSES........ouvueeerreeeeesirereseresesssssssessssssssesessesssssssens 30,182 4.4 30,015 3.7
Consultancy and other third-party fees 11,447 17 18,013 22
Provision for litigation and claims .................... 18,603 2.7 2,500 0.3
Utilities 7274 11 8,855 11
Rentds............. 7,79% 11 9,715 12
@ 1 T PSS 20,159 29 20,044 25
Total selling, general and adminiStrative eXPENSES.........covereeeereeeerersemerersennee €298,240 432%  €303,137 37.5%

Total selling, general and administrative expensesincreased by 1.6% to € 303.1 million in 2003, compared with
€298.2millionin 2003. Theincrease was primarily due to the increase in consultancy and other third-party fees, and also in
advertising, payroll, and utilities expenses offset by a substantial decreasein our provision for litigation and claims.

Commissionsto our dealersincreased slightly by 1.6% to€103.7 million in 2003 compared with€102.1 millionin
2002. Theincrease in 2003 was due to higher average activation payments per additional contract customer, mainly on the
bundled minutes-based packages, which resulted in increased billed revenues upon which commissions are based. Commissions
to dealers as a percentage of total operating revenues decreased to 12.8% in 2003, compared with 14.8% in 2002, mainly as a
result of greater proportional increase in revenues compared with commissions to dealers.

Management fees increased by 9.5%to €15.3 million in 2003, compared with €14.0 million in 2002. The increase in
management feeswas the result of higher revenues and lower mobile-to-mobile interconnection charges, because the
management fees paid to TIM Italiaat that time were based on revenues net of mobile-to-mobile interconnection charges
payabl e to other mobile operators.

Advertising expenses increased by 31.7% to€17.2 million in 2003, compared with€13.0 million in 2002, mainly due
to the launch of anew pre-paid tariff plan.

Payroll expenses increased by 10.3% to€34.2 millionin 2003, compared with €31.0 million in 2002, principally due to
the higher average number of employees.

Depreciation and amortization increased by 2.2% to€43.6 million in 2003, compared with €42.6 million in 2002,
mainly as aresult of the continued expansion of our GSM and UMTS networks. Repair and maintenance expenses remained flat
in 2003 at €30.0 million, compared to €30.2 million in 2002.

Consultancy and other third-party feesincreased by 57.4% to€18.0 million in 2003, compared with€11.4 millionin
2002, mainly due to increased profit sharing expenses as aresult of additional profit sharing agreements with content providers
and third-party application service providers.

Our provision for litigation and claims decreased by 86.6% to€2.5 million in 2003, compared with€18.6 million in

2002, primarily due to the need for additional provision related to the Mobitel litigation during 2002. See "Business—Lega
proceedings.”

Utilities expenses incressed by 21.7% to €8.9 million in 2003, compared with €7.3million in 2002, primarily due to the
expansion of our network. Rental expensesincreased by 24.6% t0€9.7 million in 2003, compared with€7.8 million in 2002,
also due to the expansion of our network.

Other expenses remained stable at €20.0 million in 2003, compared with€20.2 million in 2002.



I nterest and other financial income (expense), net

Thetable below setsforth interest and other financial income (expense), net for the periods indicated:

(In thousands) 2002 2003
Year ended December 31,

Interest and other financial income (expense), net:

INTEIESE EXPENSE, NEL ...t n s e e nenenen €(15,076) €(11,041)
FOreign eXChange GaiNS, NEL..........cccverurriieirieiereeeeseeie et 605 223
Total interest and other finanCial EXPENSE, NEL.......c.cvvcirieerere e ssens €(14,471) €(10,818)

Interest and other financial expense, net, decreased by 25.2% to€10.8 in 2003, compared with €14.5 million in 2002,
mainly dueto the decreasein interest expense as a result of lower interest payments on our debt. Interest expense, net, decreased

by 26.8% to€11.0 million in 2003, compared with €15.1 million in 2002.

Our minimal foreign exchange gainsin 2003 and in 2002 were mainly due to fluctuations of the U.S. dollar and the
British pound sterling, the foreign currenciesin which some of our suppliers' contracts are principally denominated, against the
euro.

Incometax provision

In 2003, we recorded an income tax provision of €63.4 million, an increase from the recorded income tax provision of
€43.3 million in 2002. As a percentage of income before income taxes, the provision for income taxesin 2003 and 2002 was
40.7% and 36.2%, respectively. The higher effective tax rates—provision for income taxes as a percentage of income before
taxes, in 2003 and 2002—primarily reflected the non-deductibility for tax purposes of certain expenses, aswell asthe partial
deductibility of the management fees paid to TIM Italiaand/or its affiliates. We believe this treatment of the income tax
provision is reasonable based on the experience of the tax audits for the years up to 2000, the last fiscal year for which atax
audit has been completed. Thetax benefit of the merger with Telepolis, which was completed in December 2002, and the Greek
labor law that providestax benefits to companies for personnel increases, were taken into consideration for the provision in
2002.

Liquidity and capital resources

In connection with the acquisition of TIM Hellas, Troy GAC and its affiliates incurred substantial amounts of
indebtedness. See "The TIM Hellas Acquisition” and "Description of other indebtedness.” The Issuers are finance subsidiaries
with no revenue-generating operations of their own and will rely on interest paid on intercompany loans, distributions and other
capital contributions to make interest payments on the Notes. Prior to the merger of TIM Hellas and Troy GAC in connection
with the Cash-out Merger or the Fallback Plan, these interest payment obligations will be funded with cash on hand or by
borrowings by affiliates of Troy GAC under the Revolving Credit Facility. Following the merger, we expect that cash flow from
TIM Hellas operations will be sufficient to meet these additional liquidity requirements for the foreseeable future.

Theliquidity requirements of TIM Hellas arise primarily from required capital expenditures and for working capital
reguirements. We expect to continue to make additional capital expendituresin order to expand and improve the quality and
coverage of our network and to continue the roll out of our UMTS network as demand warrants and to fulfill our obligations
under our license to provide UMTS network coverage to at |east 50% of the Greek population by the end of 2006. See
"Business—Licenses." We believe that thelarge majority of these requirements will be met by cash flow from operations.

Liquidity

Thetable below setsforth, for the periodsindicated certain information about our cash flows:

(In thousands) 2002 2003 2004 2004 2005
Six monthsended

June 30,

Year ended December 31, (unaudited)




Cash and cash equivalents at beginning of perioo(l) ................. €29,614 €35,581 €66,769 €66,769 €14,084

Cash from operating aCtivitieS........ccceveerrireerensseneesesseenenens 193,370 229,916 145,634 66,161 51,135
Cash used ininvesting aCtiViti€S.......coovevesnnerernenseseeseseseesenns (105,302)  (137,579) (141,329) (55,068) (28,377)
Cash used in finanCcing aCtiVItieS .........couveereeeeeeeneeneeneereeneeeeenas (82,201) (61,149) (56,990) (74,641) (22,746)
Cash and cash equivalents at end of period.........c.coccevvirerinnns €35,581 €66,769 €14,084 €3,221 €14,096
(€] In addition, our affiliate, Troy GAC, had approximately €84.0 million of cash and cash equivalents as of June 30, 2005.

Cash from operating activities decreased by 22.7% to €51.1 million in the six months ended June 30, 2005, compared
with €66.2 million in the six months ended June 30, 2004, primarily reflecting adecrease in our gross profit combined with a

deterioration in working capital compared with that of the six months ended June 30, 2004.

Cash from operating activities decreased by 36.7% to €145.6 million in 2004, compared with€229.9 millionin 2003,
primarily reflecting the decrease in our net income, as well as the payment of approximately€30.4 million in connection with
the Mobitel S.A. litigation. See "Business—Legal proceedings.” Cash from operating activitiesincreased by 18.9% to
€229.9million in 2003, compared with€193.4 million in 2002, primarily reflecting the increase in our net income and non-cash
items, mainly depreciation and deferred income taxes provision.

Cash used in investing activities, which consists of net capital expenditures, decreased by 48.5% to€28.4 million in the
six months ended June 30, 2005, as compared with€55.1 million in the six months ended June 30, 2004. This decrease was due
primarily to higher levels of capital expenditure in the fourth quarter of 2004 to fund network expansion, thus reducing the need
for capital expenditure in the beginning of 2005. Furthermore, we accelerated our capital expendituresin the first half of 2004 in
preparation for the Olympic Games in Athens.

Cash used in investing activities increased by 2.7% to €141.3 million in 2004, compared with€137.6 million in 2003,

and increased by 30.7% in 2003, compared with€105.3million in 2002. The increases in 2004 and in 2003 were due to the
continuing build-out and further development of our GSM network, aswell astheroll out of our UMTS network.

Cash used in financing activities decreased by 69.6% to€22.7 million in the six months ended June 30, 2005, compared
with €74.6 million in the six months ended June 30, 2004, reflecting higher repayments of borrowings from Telecom Italia
Sp.A.

Cash used in financing activities decreased by 6.8% to€57.0 million in 2004, compared with€61.1 millionin 2003,
mainly asaresult of our issuance of common stock following a share capital increase in December 2004 in connection with the
exercise of stock options by eligible employees under our stock option plan, which expired on December 31, 2004. In 2003, cash
used in financing activities decreased by 25.6% to €61.1 million, as compared with€82.1 million in 2002, reflecting lower
borrowing needs and the repayment of long-term debt, asaresult of more cash generated by operating activities.

Capital expenditures

Thefollowing table presents our capital expenditures as depicted in our statements of cash flows for the years ended
December 31, 2002, 2003 and 2004, and for the six months ended June 30, 2004 and 2005:

(I'n thousands) 2002 2003 2004 2004 2005
Six monthsended

June 30,

Year ended December 31, (unaudited)

Capital EXPENAItUIES ......ccvererrerceseee s €105,302 €137,579 €141,329 €55,068 €28,377

We estimate that for the period from 2005 through the end of 2007 our total capital expenditure (mainly associated with
therollout of our UMTS network and our GSM 900/GSM 1800 network, including network equipment and related information
system infrastructure) is expected to be approximately €400.0 million. We expect our funding requirements to be covered
primarily by operational cash flowsfrom our business. Asof September 13, 2005, our contractual obligationsin respect of
capital expenditures were approximately € 25.3 million.
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Capital resources

Our principal source of liquidity has historically been our operating cash flows, borrowings from the Telecom Italia
group and other bank borrowings. In anticipation of the Block Purchase, affiliates of Troy GAC entered into a Revolving Credit
Facility with Deutsche Bank AG London and J.P. Morgan plc, as mandated lead arrangers and bookrunners, J.P. Morgan Europe
Limited asissuing bank, agent and security agent. The Revolving Credit Facility initially providesfor commitments of up to
€250.0 million, which commitments will automatically be reduced to €200.0 million upon consummeation of the merger of Troy
GAC and TIM Hellas. Amounts borrowed under the Revolving Credit Facility will bear interest for each interest period at rates
per annum equal to EURIBOR plus an applicable margin. Currently, no amounts have been drawn under thisfacility. See
"Description of other indebtedness—The Revolving Credit Facility."

We believe that our operating cash flow and borrowings under the Revolving Credit Facility will be sufficient for our
present liquidity requirements and commitments. However, the actual amount of our financing requirements will depend on a
number of factors, many of which are beyond our control.

Since the compl etion of the Block Purchase, our parent and its affiliates have been highly leveraged and have
significant debt service obligations. Furthermore, the issuance and sale of the Notes will increase the leverage and debt service
obligations of our parent and its affiliates. As of June 30, 2005, after giving pro forma effect to the offering of the Notes and the
application of proceeds therefrom, we would have had approximately € 1,280.0 million of external indebtedness and
€302.1 million of cash and cash equivalents, €234.0 million of which will be held in the Escrow Account to be used in
connection with the purchase of the minority shares of TIM Hellasin the open-market or pursuant to the Cash-out Merger, or to
effect the Fallback Plan.

Contractual obligations

The following table summarizes our contractual obligations as of June30, 2005, after giving effect on apro formabasis
to the issuance of the Notesin this offeringand the use of the proceeds therefrom as described further in "Use of proceeds":

Less More

than 1-3 4-5 than

Payments due by period (in thousands) Total 1year years years 5years

Capital 16ase 0Dl gatiONS..........vceeeereereeereereeiree e sseeseens €6,545.0 €7420 €1,2940 €975.0 €3,534.0

Operating lease 0bligations™............oooccceveereeerssssscseseeneesesssssene 189,882.4 25,700.0 68,139.2 39,076.8 56,966.4

Purchase obligations..........cvern e 21,843.2 17,859.0 3,984.2 — —

Other contractual obligations®®... 44,021.0 14,6730 29,348.0 — —

Notesoffered hereby.................... 1,280.0 — — — 1,280.0

Total contractual ObligationS.........ceeieerrieeresnessesesse e €263,571.6 €58,974.0 €102,765.4 €40,051.8 €61,780.4
(@] Operating lease obligationsrelate to the rental of sitesfor our GSM and UMTS network assets and equipment,

including base stations and other network infrastructure.
)] Other contractual obligations relate future payments on our UMTS license.
Off-balancesheet arrangements

We do not have any off-balance sheet arrangements that have or are reasonably likely to have a current or future effect
on our financial condition, changesin financia condition, revenues or expenses, results of operations, liquidity, capital
expenditure or capital resources that is material to investors.
Quantitative and qualitative disclosures about market risk

Weare primarily exposed to market risk relating to adverse changesin interest rates. We manage our exposure to this
interest rate risk through our regular operating and financing activities. We conduct our business exclusively in Greece and the
large majority of our transactions are denominated in euro. Although we have contracts with certain suppliersthat are

denominated in U.S. dollars or British pounds sterling, the related exposure to foreign currency exchangerisk is not material to
our business. We maintain cash and cash equivalents with financial institutions in Greece with high credit standards.
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Interest raterisk

The group had €1,006.0 million of outstanding indebtedness as of June 30, 2005, consisting of amounts drawn under
short-term borrowing facilitiesin connection with the Block Purchase. Interest accrues on amounts drawn under these facilities
at variable rates based on spreads over EURIBOR, subjecting the group to interest rate risk. We have mitigated the interest rate
risk, and the related cash flow exposure, arising from this variabl e rate indebtedness by entering into interest rate swap
agreements with affiliates of certain of the Initial Purchasers on June 14, 2005 with anotional amount of €900.0 million until
September 30, 2010 and €500.0 million thereafter. The swap has aterm of eight years and effectively exchanges the
EURIBOR-based variable component of the interest rate on€900.0 million or €500.0 million, as the case may be, of outstanding
indebtednessinto afixed interest rate of approximately 3.00% per annum, to which the applicable spread is applied.

All of the indebtedness outstanding under the short -term borrowing facilities will be refinanced in connection with the
offering of the Notes. Following the issuance of the Notes and the application of the proceeds therefrom, the group's exposure to
interest rate risk will relate to:

the EURIBOR-based, variable interest rate on the Senior Secured Notes; and

any amounts that may be drawn under the Revolving Credit Facility, which will also bear interest at avariable rate
based on aspread over EURIBOR.

Following the consummation of the offering of the Notes, the interest rate swap that is currently in place will apply to
indebtedness represented by the Senior Secured Notes. The swap will effectively fix the variable interest rate on €900.0 million,
or €500.0 million, asthe case may be, aggregate principal amount of the Senior Secured Notes, thus eliminating the related
interest rate risk.

TIM Hellas exposure to interest rate risk is currently limited to the exposure resulting fromits guarantee of the interest
payments on the Senior Secured Bridge Facility and the Revolving Credit Facility, and upon the issuance of the Notes, will be
limited to the exposure resulting from its guarantee of the interest payments on the Senior Secured Notes and the Revolving
Credit Facility.

The TIM Hellas Acquisition—pur chase accounting

In connection with the acquisition of TIM Hellas and the requirements for purchase accounting, the assets and
liabilities of TIM Hellaswill be impacted when the carrying val ues are adjusted to fair value. The purchase accounting exercise
is currently ongoing and we cannot assure you that when it is completed, our actual audited future results will be comparable
with those presented in our unaudited consolidated balance sheet for the six months ended June 30, 2005.

Critical accounting policies

This operating and financial review and prospects are based upon our financial statements, which have been prepared
in accordance with accounting principles generally accepted in the United States. The preparation of these financial statements
reguires management to make estimates and judgments that affect the reported amounts of assets, liabilities, revenues and
expenses, and related disclosures of contingent assets and liabilities. On an ongoing basis, management eval uates its estimates,
including those related to revenue recognition, doubtful accounts and long-lived assets. Management bases its estimates on
historical experience and on various other assumptions that are believed to be reasonabl e under the circumstances, the results of
which form the basis for making judgments about the carrying value of assets and liabilities that are not readily available from
other sources. Actual results may differ from these estimates under different assumptions or conditions. We believe that, of our
significant accounting policies, the following may involve a higher degree of judgment and complexity.

Recognition of Revenues: Revenuesfrom the sale of handsets and accessories, net of dis counts allowed, are
recognized upon shipment to dealersor at point-of-sale (in the case of salesthrough our retail outlets), while
revenues from the sale of pre-paid airtime cards and the pre-paid airtime, net of discounts allowed, included in our
pre-paid GSM service packages are recognized based on usage. We recognize revenues from mobile
telecommunications services when earned. Unbilled revenues from the billing cycle dating to the end of each
month are cal culated based on traffic and are accrued at the end of the month.

Accountsreceivable concentration of credit risk and allowance for doubtful accounts. Accounts receivable are
carried at their net realizable value. Due to the large volume and diversity of our customer base, concentrations of
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credit risk with respect to trade accounts receivable are limited. The allowance for doubtful accountsreceivableis
stated at the amount considered necessary to cover potential risksin the collection of accounts receivable balances.
We maintain an allowance fordoubtful accounts for estimated |osses relating from the inability of our subscribers
to make required payments. Our calculation is based on actual historical data of suspended and cancelled
subscribers, the reactivation rate of suspended subscribers andthe collectability rate of cancelled subscribers.

Impairment or disposal of long-lived assets: Our long-lived assets subject to amortization are reviewed for
impairment in accordance with SFAS No.144, " Accounting for the impairment or disposal of long-lived assets'
which we adopted effective January 1, 2002. Under SFAS No. 144, these assets are tested for recoverability
whenever events or changesin business or technology indicate that their carrying amounts may not be recoverable.
Animpairment charge is recognized for the amount (if any) by which the carrying value of the asset exceedsits
fair value. Prior to January 1, 2002, we assessed the impairment of longHived assetsunder SFAS No. 121,
"Accounting for the impairment of long-lived assets and for long-lived assets to be disposed of ."

Legal Contingencies: We are currently involved in various claims and legal proceedings. We periodically review
the status of each significant matter and assess our potential financial exposure. If the potential lossfromany claim
or legal proceeding is considered probable and the amount can be estimated, we accrue aliability for the estimated
loss. Significant judgment isrequired in both the determination of probability and the determination as to whether
an exposure is reasonably estimable. Because of uncertainties related to these matters, accruals are based only on
the best information available at the time. As additional information becomes available, we reassess the potential
liability related to our pending claims and litigation and may revise our estimates. Such revisionsin the estimates
of the potential liabilities could have amaterial impact on our results of operations and financial position.

Accounting for Income Tax: Significant judgment isrequired in determining our income tax provision. In the
ordinary course of business there are many transactions and cal culations where the ultimate tax outcomeis
uncertain. Some of these uncertainties arise as a conseguence of the potential tax treatment of management fees
paid to related parties, the process of identifying items of revenue and expense that qualify for preferential tax
treatment and potential tax audits. Although we believe that our estimates are reasonable, no assurance can be
given that thefinal tax outcome of these matters will not be different than that which is reflected in our historical
income tax provisions and accruals. Such differences could have amaterial effect on our income tax provision and
net income in the period in which such determination is made.

We record avaluation allowance to reduce our deferred tax assets to the amount of future tax benefit that is more likely
than not to be realized. While we have considered future taxable income and ongoing prudent and feasible tax planning
strategies in assessing the need for the valuation allowance, there is no assurance that the valuation allowance will not need to be
increased to cover additional deferred tax assets that may not be realizable. Any increase in the valuation alowancecould have a
material adverse impact on our income tax provision and net income in the period in which such determination is made.

Recently issued accounting standards

In 2003, the Financial Accounting Standards Board (FASB) issued Interpretation No. 46, Consolidation of Variable
Interest Entities ("FIN 46"). FIN 46 provides guidance on the identification of entities for which control is achieved through
means other than through voting rights ("variable interest entities") and how to determine when and which business enterprise
(the "primary beneficiary™) should consolidate the variable interest entity. This new model for consolidation applies to an entity
in which either (i) the equity investors (if any) do not have a controlling financial interest; or (ii) the equity investment at risk is
insufficient to finance the entity's activities without receiving additional subordinated financial support from other parties. In
addition, FIN 46 requiresthat the primary beneficiary, aswell as all other enterprises with asignificant variableinterestin a
variable interest entity, makes additional disclosures. FIN 46 and itsrevision FIN 46-R are effective for the year ended
December 31, 2004.

Asof December 31, 2004, these interpretations did not have an impacton TIM Hellas' financial statements.

In December 2004 the FASB issued Statement No. 123 (revised 2004), Share-Based Payments (FAS 123R), which
revises FASB Statement No. 123, Accounting for Stock-Based Compensation (FAS123). FAS 123R requires all share-based
payments to employees, including grants of employee stock options, to be recognized as compensation expense based on their
fair values. FAS 123(R) supersedes APB Opinion No. 25, Accounting for Stock Issued to Employees. FAS 123(R) is effective
as of the beginning of the first interim or annual reporting period that begins after December 15, 2005 and is not expected to
have amaterial impact on TIM Hellas' results and financial position.
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In December 2004, the FASB issued Statement 153, Exchanges of Non-monetary Assets, an Amendment of APB
Opinion No.29, Accounting for Norrmonetary Transactions (FAS153). This Statement eliminates the exception from fair value
measurement for non-monetary exchanges of similar productive assets and replacesit with anexception for exchanges that do
not have commercial substance. FAS153 is effective for non-monetary asset exchanges occurring in fiscal periods beginning
after June 15, 2005 and is not expected to have amaterial impact on TIM Hellas results and financial position.

In March 2004, the Emerging Issues Task Force ("EITF") reached a consensus on Issue 03-6 ("EITF 03-6"),
"Participating Securities and the Two-Class Method under FASB Statement No.128, Earnings per Share." The consensus
addresses how to determine whether a security should be considered a " participating security” for purposes of computing
earnings per share and how earnings should be allocated to a participating security when using the two-class method for
computing basic earnings per share. The provisions of EITF 036 are effective for reporting periods beginning after March 31,
2004. The adoption of this consensusis not expected to have a material impact on TIM Hellas' results of operations, financial
position and cash flows.

In March 2004, the EITF reached a consensus on EITF Issue 03-1 ("EITF 03-1"), "The Meaning of Other-Than-
Temporary Impairment and its Application to Certain Investments." EITF 03-1 addresses the meaning of otherthan-temporary
impairment and its application to investments in debt and equity securities accounted for under Statement of Financial
Accounting Standards ("SFAS") 115, "Accounting for certain Investmentsin Debt and Equity Securities," and to investmentsin
equity securities accounted for using the cost method, as well as new disclosure requirements for investments that are deemed to
be temporarily impaired. EITF 03-1 currently provides a multi-step model for determining whether an impairment of an
investment is other-than-temporary, and requires that an impairment charge be recognized in earningsin the period in which an
other-than-temporary impairment has occurred based on the difference between the adjusted cost basis of the investment and its
fair value at the balance-sheet date. EITF 03-1 requires certain quantitative and qualitative disclosures about unrealized |osses
pertaining to certain investments and beneficial interests, in addition to certain disclosures about cost method investments when
the fair value of such investmentsis not currently estimable. While the disclosure requirements for specified debt and equity
securities and cost method investments are effective for annual periods ending after December 15, 2003, the FASB has delayed
the effective date for the application of multi-step measurement and recognition guidance until issuance of implementation
guidance contained in FSP EITF 03-1-1, "Effective Date of Paragraphs 10-20 of EITF Issue No. 03-1, "The Meaning of Other-
Than-Temporary Impairment and Its Application to Certain Investments.” TIM Hellas does not expect the adoption of EITF
No.03-1to have amaterial impact onitsfinancial position or results of operations.

In July 2004, the EITF reached a consensus on EITF Issue 02-14 ("EITF 02-14"), "Whether an Investor Should Apply
the Equity Method of Accounting to Investments Other Than Common Stock." EITF 02-14 requires an investor to apply the
equity method of accounting to investmentsin common stock of a corporation or in-substance common stock of a corporation,
when the investor has the ability to exercise significant influence over the operating and financial policies of the investee. For
investmentsin corporations that are not common stock or in-substance common stock that were previously accounted for under
the equity method, EITF 02-14 requires that the investor discontinue the equity method unless required by other applicable
guidance. The provisions of EITF 02-14 are effective for the first reporting period beginning after September 15, 2004. The
effects of the adoption of EITF 02-14, if any, isto be presented as the cumulative effect of achange in accounting principle. TIM
Hellas does not expect the adoption of EITF No. 02-14 to have a material impact on itsfinancial position or results of operations.

In September 2004, the EITF reached a consensus on EITF Issue 04-1 ("EITF 04-1"), "Accounting for Pre-existing
Rel ati onships between the Parties to a Business Combination.” EITF 04-1 requires that termination settlements of pre-existing
contractual relationships between two parties to a business combination be individually evaluated and accounted for separately
from the business combination. The provisions of EITF 04-1 apply to business combinations consummated and goodwill
impairment tests performed after December 31, 2004. TIM Hellas does not expect the adoption of EITF No. 04-1 to have a
material impact on itsfinancial position or results of operations.

In May 2005, the FASB issued Statement No. 154, "Accounting Changes and Error Corrections, areplacement of APB
Opinion No. 20, Accounting Changes,” and FASB Statement No. 3, "Reporting Accounting Changesin Interim Financial
Statements." The Statement appliesto all voluntary changesin accounting principle, and changes the requirements for
accounting for and reporting of a change in accounting principle. Statement 154 requires retrospective application to prior
periods financia statements of avoluntary change in accounting principle unlessit isimpracticable. Opinion 20 previously
required that most voluntary changesin accounting principle be recognized by including in net income of the period of the
change the cumulative effect of changing to the new accounting principle. Statement 154 requires that a change in method of
depreciation, amortization, or depletion for long-lived, nonfinancial assets be accounted for as a change in accounting estimate
that is effected by a change in accounting principle. Opinion 20 previously required that such a change be reported as a change
in accounting principle. Statement 154 carries forward many provisions of Opinion 20 without change, including the provisions
related to the reporting of achange in accounting estimate, a changein the reporting entity, and the correction of an error.

78



Statement 154 also carries forward the provisions of Stat ement 3 that govern reporting accounting changesin interim financial
statements. Statement 154 is effective for accounting changes and corrections of errors made in fiscal years beginning after
December 15, 2005, and is not expected to have amaterial impact on TIM Hellas' results and financial position.

In June 2005, EITF reached a consensus on Issue 05-6 ("EITF 05-6"), "Determining the Amortization Period for
Leasehold Improvements." EITF 05-6 requires that leasehold improvements acquired in a business combination or purchased
subsequent to the inception of the operating lease should be amortized over the lesser of the useful life of the asset or the lease
term that includes reasonably assured lease renewals as determined on the date of the acquisition of the leasehold improvement.
The guidance in this consensus should be applied prospectively. For calendar-quarter companies, reasonably assured lease
renewals should be considered in determining the amortization period of |easehold improvements acquired (either directly or in
business combinations) in periods beginning after July 1, 2005.



Business
Asused in this section, theterms"we", "us"' and "our" refer to TIM Hellas.
Overview

We are thethird-largest of four providers of GSM mobile telecommunications servicesin Greece, and one of three
operators licensed to provide UMTS services. Our principal businessisthe provision of mobile telecommunications services,
including voice, network access and related value-added services, to pre-paid and contract customers. We also utilize UMTS
technology to provide advanced mobile data services. We operate under the "TIM" brand, which iswell known in our market
and associated with strong customer service and innovative offerings that give customersthe ability to choose a service package
tailored to their needs.

We offer our servicesto consumers and businesses through avariety of tariff plans with different monthly service fees
and airtime tariffs to accommodate a wide range of contract customer segments. We also offer pre-paid services under the"TIM
Free2Go" and "TIM For All" packages.

Wereceived thefirst Greek GSM license in September 1992 and launched commercial servicesin June 1993. Our
customer base has grown since 1993, reaching 100,000 customers in mid-1995, over one million customers by the end of 1999
and approximately 2.3 million customers at June 30, 2005. We estimate that at June 30, 2005 our GSM network covered 97.6%
and our UMTS network covered 30.2% of the Greek population of approximately 11 million. We estimate that as of June 30,
2005, Greece had amobile penetration rate of approximately 103.5% (based on reported customers) and we had a market share
of approximately 19.4% based on total customers. We believe, however, that the mobilepenetration rate based on active
customers may be substantially lower because of what we believe to be alarge number of inactive customers in the market. Our
competitors are Cosmote, a subsidiary of the incumbent fixed line operator OTE, and VV odafone Greece, both of whom operate
using GSM and UMTS licenses, and Q-Telecom, which does not haveaUMTS license.

OnJune 15, 2005, Troy GAC, an acquisition vehicle controlled by a consortium of private equity investment funds
affiliated with, or advised and managed by, Apax and TPG acquired an 80.87% stake in usfrom TIM International N.V., a
wholly-owned subsidiary of TIM Italia, our former controlling shareholder. See "The TIM Hellas Acquisition." Through various
contractual arrangements entered into in connection with the Block Purchase, we will continue to benefit from accessto TIM
Italia's new products and value-added services, but our management will have the flexibility to make decisionslocally. We
believe that the combination of local decision-making and accessto TIM Italia's products will enhance our ability to competein
the Greek market.

We have ahistory of strong financial performance, having been EBITDA - positive since 1995, |ess than two years after
the commercial launch of our services. We have generated positive cash flow from operations | ess capital expenditures since
2001. For the twelve-month period ended June 30, 2005, we generated service revenues of €770.9 million, total operating
revenues of €815.5 million and adjusted EBITDA of €247.8 nillion, representing an adjusted EBITDA margin on our total
revenues of 30.4%. For the same period, we generated blended ARPU of €27.5.

Competitive strengths

We believe that the following competitive strengths leave us well-positioned to capitalize on market opportunitiesin
Greece:

Established market position. We have been commercially active in the Greek mobile telecommuni cations market
since 1993. Our customer base as of June 30, 2005 was comprised of approximately 2.3 million individuals and
businesses from awide range of market segments. Asof June 30, 2005, approximately 35.6% of our customers
were contract customers and the remaining 64.4% purchased pre-paid services. Business customers comprised
approximately 39% of our contract customer base as at June 30, 2005. Our distribution network currently
encompasses approximately 180 TIM stores, the over 300 Germanos (the largest retail telecommunications and
electronics dealer in Greece) outletsin Greece, our direct sales force and other dealers and points of sale. This
network establishes our presence throughout Greece and reinforces recognition of the TIM brand.

Experienced senior management team with significant industry knowledge. Our recently appointed senior
management team has significant exp erience in the maobile telecommunications industry in Greece. Socrates

Kominakis, our chief executive officer since September 2004, previously held the positions of commercial director
and marketing manager of V odafone Greece. Dimitris Kouvatsos, our chief financial officer since July 2005,
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previously worked as the chief financial officer of OTE Group. Damianos Charalambidis, our chief commercial
officer since January 2005, previously worked for Cosmote as products, services and marketing general manager.
The recent addition of these officersto our senior management team, combined with our other members of senior
management, has further strengthened the company and resulted in a notable improvement in the company's recent
performance, as evidenced by the imp rovement in a number of our key performance indicators. Our senior
management team believes that they will be able to accel erate our revenue growth in coming years.

Innovator in the Greek mobile telecommunications market. We have been an innovator in the Greek mobile
telecommunications market since being the first operator to launch commercial GSM servicesin June 1993. We
were also thefirst Greek operator to launch pre-paid mobile telecommunications servicesin 1997 and UMTS
servicesin 2004. We have continued to develop practical applications for new mobile technology and introduce
innovative products and services designed to appeal to a broad range of customers. In July 2004, we launched
"TIM Mobile TV," thefirst service of itskind in Greece. We recently introduced "TIM Non-Stop," an option that
provides"TIM Free2Go" users 500 minutes of airtime per month for callsto a TIM number of their choice, for a
monthly payment of €3.50. The number of monthly pre-paid customer gross additions has significantly increased
from prior levelsfollowing the launch of "TIM Non-Stop" in April of 2005. In September 2005, we became one of
the first two operators in Greece to offer Blackberry service to its contract customers. We currently offer avariety
of customized products and services designed to meet the mobile communication needs of the entire market
spectrum.

Ongoing association with TIM ltalia. We continue to benefit from our association with TIM Italia, our former
majority shareholder, through a series of agreements relating to branding, technology and purchasing. These
agreements provide us with continued access to the technology and new serviceinnovations of TIM Italiaand also
allow usto benefit from the purchasing power of TIM Italiain the procurement of network equipment and
handsets. We will continue to operate under the internationally recognized TIM brand until December 31, 2009
through alicense agreement with TIM Italiaand to benefit from accessto TIM Italia's"Plug & Play" technology
platform that allows usto quickly introduce new services until December 31, 2005, when the agreement will
terminate if not successfully renegotiated. See " Certain relationships and related party transactions—Agreements
with TIM Italia—TIM Trademark License Agreement' and "—"Plug & Play" Platform Agreement."

Strong cash flow generation. We have had positive EBITDA since 1995 and achieved EBITDA less capital
expenditure break-even ayear later. From 2002 through 2004, we generated cumulative EBITDA of €

750.1 million, compared with cumulative capital expenditures of € 384.2 million. With the rollout of our GSM
network now substantially complete, additional capital expenditureswill primarily be demand-driven to increase
network capacity in line with increased usage of our services.

Strong sponsorship. Sincethe closing of the Block Purchase, our principal owners have been a consortium of
private equity investment funds affiliated with, or advised and managed by Apax or TPG. Apax and TPG manage
funds totaling approximately $20 billion and over $14billion (with an additional $8 billionin affiliated funds),
respectively. Apax and TPG each have an established track record in the media and telecommuni cations sector,
including past and current investmentsin Eutelsat, Findexa, Inmarsat, I ntelsat, Kabel Deutschland, Seagate
Technology, Paradyne Networks, VNU World Directories and Y ell. The acquisition of a controlling interest in
TIM Hellas represents one of the largest European investments undertaken by either Apax or TPG and one of the
largest foreign investments in Greece.

Strategy

Our strategic objectiveisto improve our market share among all customer groups in the Greek market and to increase
the usage of our servicesin order to grow our revenues and cash flows. We intend to achieve this objective through the
continued implementation of our strategy as set forth below.

Enhance TIM brand. Weintend to enhance the TIM brand and its public perception. Following the purchase of
acontrolling interest in us by the Sponsors, we have doubled our annual advertising expenditures over 2004 levels,
excluding non-recurring costs associated with our rebranding campaign in 2004. We have launched anew
marketing campaign across Greece with the theme "With TIM you are in control” to reinforce the perception of
TIM as providing customers with arangeof options from which they can create a mobile telecommunications
package specifically tailored to their needs. We also have undertaken high-profile sponsorship activities, such as
being the official sponsor of AEK FC, one of the leading football teamsin Greece, to increase awareness of the
TIM brand. Marketing studies have indicated that the Greek public isnot aware that our network quality and
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coverageisat least comparable to that of our competitorsin most cities, population centers and along major
transport routes in Greece. We intend to launch a marketing campaign designed to improve the Greek public's
perception of our network coverage and quality.

Execute strategic growth plan. Our senior management team has devel oped and begun to execute a new
strategic growth plan. By implementing our strategic growth plan weintend to grow our customer base by
increasing the number of new customers we acquire and by reducing the churn of existing customers, aswell asto
increase ARPU by increasing the usage of voice and value-added services by our customers. The stepswe are
taking to achieve these objectives are:

Acquire new customers:. In order to increase our market share among new customers, we are launching new,
more attractive tariff plans, increasing our marketing budget and strengthening our distribution network. In

April 2005 we relaunched "TIM Free2Go," our pre-paid tariff plan aimed at young users, as"TIM F2G," with
additional features designed to increase its appeal to the youth market. In 2005, we introduced additional bundled-
minutes packages and the roll-over of unused minutes for contract customers. As aresult, we have seen an increase
in the number of our pre-paid and contract customers. We have returned to positive growth in our pre-paid
customer base as reflected by our reported pre-paid customer base of 1,496,497 at the end of August 2005,
compared to our reported 1,454,584 pre-paid customers as of June 30, 2005. During 2005, we also plan to relaunch
"TIM For All," our mainstream market pre-paid offering and to increase the number of TIM-branded storesfrom
the current number of approximately 180 to approximately 200.

Improve Customer retention: In order to reduce churn, we have improved our retention program for contract
customers. We have begun to contact high-value contract customers several months in advance of the expiration of
their contracts and to offer them handset upgrades in exchange for new contracts. Largely asaresult of our
improved upgrade and retention policies, our contract customer base increased by 1.1% within two months, from
802,728 at June 30, 2005 to 811,809 at August 30, 2005 as disconnections were reduced.

Drive voice usage: Inorder to maintain and grow ARPU in the face of declining interconnection rates, we hav e
begun to introduce service packages to encourage customers to use our services more often. These include the
offering of bundled-minutes packages ranging from"TIM 20" to "TIM 1000" for contract customers, which
combine a higher monthly subscription feewith a higher number of bundled minutes, and the introduction of "TIM
Non-Stop,” which has increased on-network traffic among our pre-paid customers. Our AMOU (including
roaming traffic by customers of other operators) for contract customers increased from 231.4 minutesin the six
months ended June 30, 2004 to 259.3 minutes in the same period in 2005. AMOU (including roaming traffic by
customers of other operators) for our contract customers was 301.8 minutes and 289.7 minutes in July and
August 2005, respectively. AMOU for our pre-paid subscribers increased from 39.0 minutesin the six months
ended June 30, 2004 to 47.4 minutes in the six months ended June 30, 2005. Our AMOU for pre-paid customers
was 85.2 minutesin July 2005 and 88.7 minutes in August 2005.

Expand value-added services portfolio: We believe that value-added services are a profitable and fast-growing
product area and will be a future revenue driver. We expect to continue our history of introducing innovative
servicestargeted at the needsof specific customer groups. In 2005, we have launched ring-back tones and mobile
TV, and became the first operator in Greece to offer Blackberry service to its contract customers. In addition, we
will have accessto TIM Italia's new service offeringsthroughits"Plug & Play" technology platform, which alows
usto quickly introduce new services, until December 31, 2005, at which time the agreement will terminate unless
renegotiated.

M aximize oper ational efficiencies. Weintend to improve our earnings and cash flows by reducing operating
costs through a number of measures such as procurement and resource rationalization. As one of the prioritiesin
our 2006 budgeting process, we plan to initiate a systematic review of our cost base to identify potential cost
savings. We believe that we can further improve our financial performance through better management of working
capital and more efficient capital expenditure programs.

Progressour UMTSrollout in linewith demand. We believe that demand for UMTS services will lead to
increased usage of mobile telecommunications services in Greece in the coming years. We intend to leverage our
brand and UMTS network to exploit this opportunity, but only as sufficient demand for thistechnology and related
services developsin the Greek market.



Services and products

Our principal businessis the provision of mobile telecommunications servicesin Greece. Our goal isto offer customers
avariety of services and products tailored to specific segments of the Greek mobile telecommunications market. Our basic
mobile telecommunications service is provided on both our GSM and UM TS networks. We also offer value-added services,
including messaging services, mobile Internet access, information and entertainment multimedia services, a mobile television
service and international roaming. In addition, we offer avariety of mobile telephone handsets, cordless fixed line devices, Data
Cards, SIM cards and accessories to our customers.

GSM network services

We provide basic voice services for mobile telecommunications over GSM networks. Since June 1996, we have
offered our servicesto contract customers on the basis of varioustariff plans with different rates of monthly service fees and
airtime tariffs. We have offered pre-paid tdlephony services since 1997. We supplement basic mobile telecommunications voice
callswith additional services, many of which are standard in various service packages. These additional servicesinclude
voicemail, international calling and complimentary call management capabilities such as call forwarding, call waiting, call hold,
cal barring, conference calling and caller identification.

UMTS network services

UMTS isahigh-speed network for 3G mobile telecommunications, which allows us to provide an extensive range of
new services, including mobile multimedia, video telephony and high-speed Internet access. In 2001 we were granted a 20-year
license to operate aUMTS network in Greece and in October 2003 we "soft launched" the first UM TS network servicesin
Greece to a select group of users, a so offering them Internet access with connection speeds up to 384 kbps and video telephony
services. In 2004 we became the first mobile telecommunications company to commercially launch aUMTS network in Greece.
In January 2005 we launched 3G video streaming services and in April 2005 we commercially launched TIM 3G Data Cards.

Messaging services

We began to provide basic SMS servicesto all our customersin October 1995 and MM S services in August2002. Our
MM Sand video MM S services allow our customersto accessinteractive applications and to send and receive photos, audio
files, short videos and high -definition color and animated images to and from other MM S-enabled handsets or email addresses.
During 2003 we conplemented our MM S offer through the launch of several advanced services, including "MMS Composer"
and "TIM MM S Weather," providing our customers with current weather forecasts for all regional capitals, aswell asmajor
tourist destinations, in Greece. In addition, we have launched awide portfolio of video downloading servicesincluding "TIM
Video News," in cooperation with the Greek Business Channel, "TIM Video Clips," amusic video service in cooperation with a
leading Greek record label, and "TIM MovieTrailers."

Value-added services

In addition to the traditional value-added services (SMS, voice mail, directory services), we provide over 100 basic and
advanced servicesto al pre-paid and contract customers, which we charge on a per-use basis. Depending on the tariff plan,
certain value-added services, such as voice mailbox, are subject to an additional monthly service fee plusairtime tariff ratesfor
use of therelevant service. Certain value-added services also require payment of an additional set-up fee by a customer to gain
accessto the service. Several services have been developed in cooperation with leading Greek and international content and
application providers. Our goal isto enable our customers to use their mobile phone as atool for services beyond traditional
voice calling and to educate them about current and upcoming mobile technologies by offering innovative value-added services
that addresstheir needs.

Our value-added service portfolio includes services which are available on both our GSM and UMTS networks with
the same customer experience, services which are available on both our GSM and UMTS networks and for which UMTS
provides a better customer experience because of the higher datatransfer speeds made possible with UM TS technology, and
services available only on our GSM network.

Those services available on both our GSM and UM TS networks with the same customer experience include:

SMS Content Services. These services are accessed viathe SIM toolkit and include offerings such asweather
forecasts, sports news and results, horoscopes, stock quotes and exchange rates,
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Alert Services. These servicesare set up by the customer through Web, WAP and SM Sto maintain various types
of alerts and receive requested information;

Ringtones & L ogos. Thisservice offersalarge variety of content including monophonic, polyphonic and real -
ringtones from various Greek and international artists, record labels (such as EMI, Sony BMG, Universal and

Heaven), and wall papers from established intemational content brands;

Java Games. This service currently offers approximately 300 games that can be downloaded and played on a
customer'shandset;

MyTones (ringback tones). This service alows the customer to change the standard tone callers hear when
calling to asong of their choice;

Date& Chat. Thisservice offers dating and chatroom servicesviaSMS, MMS and IVR;

Voice Services. These servicesinclude aDirectory Assistance servicethat isbased on alive agent, but also
providesinformation viaSMS, MMS and a V oice Portal that uses voice recognition technology and provides
access to 20 information services; and

Value-added services web sites. Theseweb sites provideinformation on the description and pricing of our
services and allow the user to purchase certain digital items, including ringtones, logos, wallpapers, Java games

and video downloads. The web sites al so enable customersto set up SMS, MM S and Video-MMS alerts.

Those serviceswhich are available on both our GSM and UM TS networks and for which UMTS provides a better
customer experience because of the higher data transfer speeds made possible with UM TS technology, include:

Video Streaming & Downloading Servicesfor 2.5G and 3G subscribers. Theseinclude"TIM Video News,"
which offers subscribers the option of viewing local, international and financial news directly from their mobile
phones through an exclusive collaboration with the Greek Business Channel; "TIM Music Clips,” which offers
customers the ability to download and forward the trailers of popular music video clips, based on a collaboration
with Heaven Music, a Greek record label; " Antenna Summary Video News," which offers a summary of the day's
news, "MAD Music News & Charts," which provides the latest music news from the Greek and foreign charts;
"Interview of the Month," which hosts exclusive interviews from key media and sports celebrities; "TIM Movie
Trailers,” which providestrailers of the best movies and updates our customers on the new movies playing in
Greek theaters; "Video Fun," aportfolio of MM S videos from international brands such as Sports Illustrated and
Star Trek;

Mobile TV. Thisisaninnovative servicethat allows 2.5G and 3G customersto watch the following seven TV
channelslive: Antl, MEGA, Alter, MAD, GBC, CNN International and CNBC Europe;

WAP. TIM Imagine, our WAP portal, offers an easy-to-navigate environment with access to many information
and entertainment services, including ringtones, Java games, horoscopes, news and videos; and

Sponsor ship Portals. These are vertical WAP portals which allow customers to access news, pictures, videos and
ringtones relating to the key groups and activities which we sponsor.

Those serviceswhich are available on GSM only include:
128K SIM Cards. Theseare highly advanced GSM SIM cards with 60 value-added servicesin adynamic SIM -

toolkit that allows personalization of the SIM card menu with 10 additional services, storage of 250 phone
numbers and 40 SMS;

Twin SIM Card. These aretwo SIM cards with the same phone number to be used by professionalsthat have a
carphone, PDA or |aptop DataCard and do not wish to have different numbers and accounts; and

2in0One SIM Card. Thisisone SIM card with two numbers for those customers who wish to have two numbers
(i.e. onefor business and one for personal use).



Third-party services

Weoffer 4-digit SM'S codes and premium voice lines to third-party application service providers, that develop and
market various value-added services, including ringtones, logos, Java games, horoscope, dating, chatting and sportsinformation.
The application service providers also use the 4-digit SM'S codes to run promotions and contests for consumer goods and to
enable usersto participate in interactive and reality television shows.

Mobile | nternet access

Mobile Internet enables our customersto have access to awide variety of innovative services through both web and
WAP environments. Our dedicated WAP mobile portal, "TIM Imagine," is exclusively offered to our customers and contains a
portfolio of information and entertainment services. Access to both web and WAP environmentsiis provided through our
GSM/GPRS and UMTS networks.

Our GSM network provides our customers with connectivity at the standard data rate of 9.6 kbps. When using High
Speed Circuit Switched Data ("HSCSD") technology on our GSM network, our customers can achieve connectivity at datarates
of up to 38.4 kbps. GPRS technology is an advanced alternative to GSM and HSCSD technology that provides connectivity to
our customers at data rates ranging from 56kbpsto 114 kbps.

We currently use our UMTS network to provide advanced mobile data services to customers at data access speeds
reaching up to 384 kbps. We estimate that at June 30, 2005 our UMTS network covered 30.2% of the Greek population of
approximately 11 million, and our UMTS licence agreement obligates us to cover at least 50% of the Greek population by the
end of 2006.

International roaming

Our contract and pre-paid customers can use mobile telecommunications services while roaming in other countries on
GSM networks. As of June 30, 2005, we had entered into international roaming agreements for standard roaming services with
over 300 GSM operatorsin approximately 130 countries. We have al so launched GPRS/MM S roaming with 61 operatorsin
over 30 countriesand UMTSroaming with TIM Italia.

Our customers are charged set rates for outgoing traffic while roaming abroad and our fixed international tariffsfor

incoming traffic while roaming abroad, based on the geographic area from which they are calling or in which they are receiving
calls, respectively.

In addition, as TIM Italiaheld a controlling interest in us, we have participated and may continue to participate in the
"FreeMove" aliance, the largest mobile telecommunications alliance in Europe, which includes Orange S.A., Telefonica
MovilesS.A., TIM lItaliaand T-Mobile International AG& Co. KG. We are currently reviewing our terms of participation in the
"FreeMove" dliance. Should we decide to cease participation in the "FreeMove" aliance, we would seek to negotiate bilateral
agreements with individual operators.

Handsets and accessories

We offer abroad selection of high-quality handsets and related accessories. We acquire our handsets directly and
indirectly through our former majority shareholder, TIM Italia, and from avariety of suppliers, including Sony Ericsson Mobile
Communications AB, Siemens, Motorola Inc., Samsung Electronics Co. Ltd, Alcatel, Panasonic, Sagem Communications and
LG Electronics. In 2005 we focused our sales, marketing and upgrade activities on TIM-branded handsets, customized for TIM
by its suppliersto include our settings, logo, bookmarks, ringtone, wallpaper and screensaver. Handsets and accessories are sold
at cost t o our independent distributorsfor saleto contract customers and directly to our contract customers through our TIM
stores. We sold 341,953 handsets directly to contract customers and to master dealersin 2004, including handset upgrades for
our contract customers. In addition, we sell pre-paid packages which include handsets to our independent distributors at a
discount on theretail price, and directly to our pre-paid customers at the full retail price, predominantly through our TIM stores.
Our independent distributors typically use customer commissions they receive from us to reduce the cost of the handsets to
customers.

Service packages and pricing

Our strategy isto address all customer segments by providing a broad range of focused and customized services and
products and to maintain customer loyalty. In connection with these goal's, we have introduced a variety of tariff plans designed
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to accommodate the needs and demands of various customer segmentsin both the contract and pre-paid markets. We exp ect to
design future products and offerings to be aligned with our "With TIM you arein control" brand message.

Consumer contract services

We currently offer our consumer contract customers arange of tariff plansthat provide for a combination of monthly
service fees, which includes the use of up to acertain amount of minutesfor afixed fee, and airtime tariff rates that best suit their
anticipated use of our services. Each tariff plan consists of amonthly service fee, bundled minutes and additional monthly
chargesfor any traffic in excess of the bundled minutes. We continue to offer new tariff plans and to redesign old tariff plans as
part of our strategy to develop and reinforce our customer base, increase the efficient usage of our network and maintain
customer loyalty. Our current strategy is to encourage the use of bundled plans with higher amounts of bundled minutes
included, which leads to higher revenues from monthly subscription fees.

We are currently promoting avariety of tariff plansand add-on optionsto our contract customers, including:

TIM 20- TIM 1000. A range of ten competitive, bundled minutes-based tariff plans, addressing the evolving
needs of our customer base. These packages offer bundled amounts of airtime ranging from 20 to 1,000 minutes
per month, common rates for callsto all networks except the Q-Telecom network, reduced monthly feesfor
customers who continue to use our services for more than ayear and four add-on options offering 60, 120 or 300
bundled SM S or 15 bundled MM S per month. Since mid-2005, the tariff plansfrom TIM 60 to TIM 1000 have
asoincluded a"rollover" option, whereby we transfer any unused bundled minutes of a customer towards the
following month's account balance;

TIM Talk n' Text. A tariff plan for the consumer contract market that combines bundled airtime and SMS, and
four add-on options offering 60, 120 or 300 bundled SMS or 15 bundled MMSS per month;

TIM 3G 70. A 3G tariff plan for new customers who wish to subscribe to our UMTS serviceswit h 70 minutes of
bundled airtime per month, common rates for callsto all destinations, 40MB of web and WAP browsing, 15
bundled MM S and competitive video-cal rates; and

TIM 3G Choice. An add-on option for existing 2G subscribers who wish to complement their 2G package with
3G capabilities. This package includes bundled minutes, video calls, 40 MB of web and WAP browsing and 15
bundled MMS.

Business contract services

At June 30, 2005, business customers accounted for approximately 39% of our contract customer base. We offer these
customers, which include corporations, small- and medium-enterprises, and small office/home office companies, mobile
telecommunications services tailored to their specific needs. These services include datatraffic transmission between two or
more customers sites, "Virtual Private Network," "Professional Voice Mailbox," "Teleconference,” "Mobile Organizer,"
"Data& Fax Transmission," "GPRS Corporate Access," "Bulk SM S messaging," "Web SMS messaging" and "TIM Ehill."

Monthly service fees and tariff rates applicable to our business customers are based on their specific needsin line with
our "B BEST" tariff plan portfolio. There are different tariff plansfor different customer profiles and for different numbers of
phonelines.

We are currently promoting a variety of tariff plansto potential business customers, including:
B BEST Benefit. Our basic tariff plan with alow monthly service fee;

B BEST 70- B BEST 550. A range of integrated mobile telecommunications tariff plans that are aimed at high-

value business market segments, including the corporate segment and small- and medi umenterprises. These tariff
plansinclude arange of combinations of bundled minutes and val ue-added services for the business customer with
the incentive of reduced monthly fees for customers who stay with the company more than one year;

TIM Group. A complement to the B BEST tariff plan, this option isaimed at unions and company employees
and offers competitive rates, amonthly discount on calls within Greece, an individua bill for each line and three
add-on options for domestic traffic;



GPRS Basic, GPRS 10 and GPRS 40. Three Internet accesstariff plansfor data users;

Corporate Connect. A plan which providesintegrated mobile telecommunicéion solutions for larger
corporations, offering business customers mobile telecommunications services at competitive rates, and with our
leased-lines offer, alows them to interconnect their siteswirelessly and to build data and voice VPNs; and

Leased Lines. Using TIM'sinfrastructure, corporate customers can interconnect their sitesin order to build data
and voice VPNSs.

Pre-paid services

In the pre-paid segment, we offer the"TIM Free2Go" and "TIM For All" tariff plans, whereby a customer purchases a
pre-paid voucher that provides call, SMS and other services equivalent to the amount paid. Pre-paid services require no contract
and no monthly fee. The customer can easily access further services by purchasing additional pre-paid vouchers at kiosks and
retail storesor adding value to their account through electronic means such asby SMS, or at ATMs. Our pre-paid airtime tariffs
areincurred on aper-second basis with aminimum call duration of 30 seconds.

"TIM Free2Go" was relaunched in April 2005as"TIM F2G," and isthe tariff plan aimed at customersin the youth
market. "TIM F2G" is a pre-activated connection pack that includesa SIM card valid for twelve months that can be extended
through further purchases of pre-paid airtime vouchers. This pack is available throughout Greece in thousands of kiosks and
mini-markets aswell asin our TIM stores and through our master deal er network, making it the most accessible way to become
amobiletelephone user. As of June 30, 2005, 47.3% of our pre-paid customers were using this plan.

We also have an SMS add-on option for "TIM Free2Go" users, consisting of a40% SM S discount on national person-
to-person SMSwith a set-up fee.

Our "TIM For All" pre-paid tariff plan isaimed at the adult market. "TIM For All" is avoice-oriented, pre-paid plan
that combines competitive common rates to all networks, automatic activation from the first call and accessto all of our
technologically advanced, value-added services. This plan isavailable through our TIM stores as well asthrough our deal er
network.

We plan to undertake a number of initiatives designed to minimize churn by pre-paid customers, including a
points-based loyalty scheme.

Distribution network

We sell our services through awide range of distribution channels, which include the TIM stores, adirect salesforce
aimed at business customers, amaster dealer network including the distribution network of Germanos and nine other master
dealers, anetwork of 31 indirect agents, and in kiosks under an exclusive agreement with Tasty Foods S.A., aleading snack food
manufacturer in Greece that is wholly owned by PepsiCo International.

Direct distribution network

Our TIM storesretail network now consists of over 180 outlets throughout Greece. A key element of our distribution
strategy isto strengthen our position in the Greek retail market through further devel opment of our direct distribution channel
with the expansion of additional TIM stores. We plan to target the business and high-value consumer market sggments through
the development of acomplete full-service approach, which we believe will also serve to increase customer retention.

Of these 180 stores, 155 are currently franchise stores, where we maintain agreements with the ownersto own and
operate TIM stores, as opposed to stores which we own and operate directly. Our strategy is to continue to expand TIM stores
through franchise arrangements which provide the benefit of additional stores with alower capital investment than that required
for an owned store.

Our TIM stores provide both sales and customer support services, such as payment collection, handset upgrades, basic
handset repairs and billing queries. They are located in central, high-traffic pedestrian areas in cities throughout Greece and
provide us with avaluable promotional vehicle for increasing brand awareness and providing important marketing information.
In 2004, approximately 37% of our total activations were generated through our TIM stores network.

We target business customersthrough:



our direct salesforce, which consists of 16 salespeople who serve major accounts, multinational s, public sector
companies and corporate customers by conducting daily visitsto certain of such customers;

our business center sales force, which consists of nine salespeople who retain and devel op existing medium- and

small-business customers activated either by our direct salesforce or by other sales channel s and who support
other distribution channelsin the acquisition of new business customers; and

our B-promoters, which consist of 31 small companies throughout Greece which function as an alternative direct
salesforce and which address the corporate market, selling only our "B BEST" product portfolio to small and
medium businesses.

Master deal er network

We currently have anon-exclusive distribution agreement with Germanos, the largest retail telecommunications and
electronics dealer in Greece, which extends through December 31, 2013, pursuant to which Germanos has agreed to distribute
our services and products through its chain of approximately 300 stores. Theseretail stores are primarily located within high-
traffic pedestrian areas in cities throughout Greece. Germanosis also one of our business promoters for distribution of the "B
BEST" product and services line. Our agreements with Germanos are amended annually and adjusted to provide compensation
based on sal es performance and other relevant factors.

In addition to Germanos, we have nine other master dedlers. F.G. Europe S.A., Santel SA., Expert SA., Citishop S.A.,
V.net SA., OneWay SA., Teleprime S.A, the Hellenic Postal Office and Eurobank Cards S.A. Most of our master dealers have
established a network of franchised independent distributors, aswell astheir own direct points of sale. With the exception of
F.G. Europe S.A. and Santel S.A., our arrangements with our master dealers are not exclusive, asthey also distribute the
products and services of our competitors.

The master dealers, directly and through their network of independent distributors, operate a network which, in 2004,
consisted of approximately 1,400 points of sale throughout Greece, the majority of which arelocated in mgjor cities. TIM Hellas
salespeopl e continuously interact with specific dealers assigned to them, and regularly visit dealers' points of sale to ensure that
dedlersarefocusing on promotion of TIM Hellas products and superior customer service.

Our master dealers may be able to benefit from the provisions of presidential decree 219/1991, which transposes into
Greek law the EEC Directive 86/653 regarding commercial agents. A commercial agent is defined as an independent, self-
employed intermediary, who has the authority on acontinual basisto negotiate the sale or purchase of goods on behalf of
ancther person (the "principal™). Thislegislation provides for certain rights and benefits to such commercial agents, including a
right to commissions, restrictions as to the manner of termination of the relevant contract by the principal and aright, under
certain circumstances, to compensation after the termination of the agreement, based on incomerealized in previous years. This
legislation may affect our relationship with the master dealers by making it harder to terminate our contracts with them thereby
decreasing our negotiating power and by making it more difficult to reclaim commissions with respect to those customers whose
serviceis cancelled.

Payment of master dealers

We pay our master dealers an activation payment, which consists of an amount per contract customer acquired that
varies depending on the characteristics of each new customer contract. Our current master dealer contracts provide that we may
reclaim these amounts, in whole or in part, with respect to customers whose serviceis either cancelled or suspended within six
months of activation. The activation payment is designed in part to maintain the loyalty of our master dealer network and to
encourage master dealers and their independent distributors to target customers who are businesses or bundled-minutes contract
subscribers, or who pay their billsby credit card or direct debit. We vary the amount of the activation payment in accordance
with market conditions and to achieve our marketing objectives. We also pay a bonusto our master dealers based on the quality
(measured by their average monthly hill or the type of tariff plan they sign up for) of the new contract subscribersthey activate.

Master deal ers al so receive acommission based on the revenues that we collect from each customer acquired by the
master dealer's network of independent distributors. This commission varies depending on whether the master dealer reaches a
certain contract customer base level and is designed to encourage master dealers and their independent distributors to target
contract customers with high usage characteristics and revenue-generating potential. We also pay each master dealer asales
bonus for customer additions attributable to that master dealer during any quarterly period that exceed agreed-uponsalestargets.
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We continuously review our commission and incentive target levels and provide additional temporary promotional incentivesin
response to market conditions.

We do not pay an activation commission to our master dealers in connection with theacquisition of customers who
purchase pre-paid packages (with or without handsets). Instead, we sell pre-paid packages (which include a handset, a SIM card
and pre-paid airtime) and "CD" packs (which include a SIM card and initial pre-paid airtime) to our master dealers at a discount
to theretail price. In addition, we sell our master dealers pre-paid airtime cards at a discount and pay each a bonus based on the
total number of pre-paid SIM cardsit activates. Master dealers receive a percentage of the revenues earned from each pre-paid
customer acquired by the master dealer's network of independent distributors. This percentage varies depending on whether the
master dealer reaches a certain pre-paid customer base. We al so pay abonusto our master deal ersbased on the quality
(measured by the value of the top-up cards sold in a certain period of time) of the new pre-paid customersthey activate.

Other distribution outlets

In addition to traditional distribution channels, we distribute pre-paid connections and airtime vouchers through non -
traditional points of sale, such as kiosks, mini-markets, vending machinesinstalled in high-traffic pedestrian areas and ferry
boats. We estimate that our pre-paid "TIM Free2Go" SIM cards and airtime vouchers are sold at approximately 11,000 kiosks
across Greece under an exclusive agreement with Tasty Foods S.A.

These non+traditional points of sale are less costly than traditional distribution channels because of lower commission
costs and are part of our focus on abro ad, cost-efficient distribution network.

Branding and marketing

We officialy undertook arebranding from"TELESTET" to "TIM" in the first months of 2004, adopting the brand of
our major shareholder at that time, TIM Italia, which we will continue to license until December 31, 2009. We believe that by
being apart of thisinternationally recognized brand, we are well-positioned for business both in Greece, and in the wider
European market.

In April 2005, we began to implement a brand enhancement campaign. This campaign is meant to identify TIM's
products with providing the customer with more flexibility in the use of our products and services. This campaign is called
"With TIM you arein control."

We use mass media, such as billboards, metro panels, television, radio, press and magazines, aswell asthe sponsorship
of awide range of non-profit cultural, educational, entertainment, sports-related and charitable community events throughout
Greeceto position our brand name and to promote the benefits of mobile telecommunications products and services. For
example, we have recently become the official sponsor of one of the leading football teamsin Greece, AEK FC. We also employ
direct marketing through our retail sales force and independent distributorsto promote new services through our monthly billsto
existing customers. In addition, in 2004 we extended our exclusive commercial agreement with Lesvos Maritime Company,
pursuant to which it displays TIM's colors and logo on its ferries. We also extendedour commercia agreement with the Greek
Association of Bus Operators, pursuant to which it displays TIM's colors and logo on its buses.

We pay our master dealers a contribution for cooperative advertising based on the number of new customers acquired
by each master dealer and its network of franchised independent distributors. Master dealers are required to spend an amount
equal to what we contribute to cooperative advertising arrangements on various advertising mediums.

We customize most of the handsets we offer with the TIM logo and with specific software, including the TIM ringtone,

wallpaper, screensaver and pre-selected WAP bookmarks. Our summer portfolio in 2005 included 28 TIM-branded handset
models.

Customer service

Our main focusin customer service is on a segmented approach, balancing customer needs with cost of service. We
provide in-house customer servicesto al of our TIM customers, including those customers who activated their accounts with
one of our master dealers. We believe this centralized approach has resulted in a high standard of customer care, as evidenced by
our high levels of customer satisfaction. MRB Hellas S.A., an independent research firm, conducts periodic surveys of our
customer base and found that in 2004, 93% of our total customer respondents were satisfied with our level of customer care,
with 96% of high-value customer respondents reporting satisfaction with our customer care.
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We have focused on achieving higher operating efficiency and cost control of our call centers while maintaining
customer loyalty through the use of new technological solutions, such as customer relationship management platforms and
customer contact initiatives. Our highest-val ue business customers are serviced by a Dedicated Agent Group, while the rest of
our customers have access to our two call centers operating 24 hours aday, seven days aweek, providing product and service
information, processing customer requests, handling complaint reports and marketing awide range of value-added services. We
offer al our customers specialized support on new technol ogies through a dedicated team, which effectively handles al inquiries
and educates customers on the use of new services based on advanced technologies like MMS, GPRS and UMTS.

In late 2004, we introduced a front-end customer relationship management tool based on the Siebel platform, in order
to streamline the interaction of our customers with our customer service department. Ongoing enhancements are aimed at
increasing our efficiency by giving the customer service team immediate access to each customer's profile, which, by allowing
for one point of contact for all customer enquiries, is designed to increase our levels of customer satisfaction.

Churn and customer retention management

"Churn" refersto customer disconnections, which can occur for anumber of reasons. In the case of voluntary churn,
customers may decide that they no longer require, or cannot afford, mobile telecommunications services or that they wish to
switch to acompeting network. Involuntary churnisthe result of our termination of customers' service due to non-payment of
bills, inactivity or suspected fraudulent use.

We have undertaken a number of initiatives designed to minimize voluntary churn by contract customers, including:

reguiring contract customers to sign contracts which employ monetary penalties equivalent to the amounts of the
original handset subsidy if termination occurs within twelve months;

investing in further developing our relationship management approach to our customers;
offering customers a 20% discount on their monthly fees after one year of using our services,
improving our handset upgrade policy for selected customers, whose contracts are about to expire; and

offering contract customers, in advance of the expiration of their contracts, handset upgrades in exchange for a
new contract.

In addition to these initiatives, we continue to offer programs targeted at our high-value customer segment. We
implement programs to enhance customer relations and our customers' perception of our service, such as"Anniversary Calls' for
customers whose contracts are about to expire, "Welcome" contactsto proactively exploit cross-selling opportunities and
"Trouble Call Back" contacts focusing on the effective resolution of customer complaints. We plan to introduce two new loyalty
schemes, one for pre-paid and one for contract customers. Also, our current loyalty scheme " Avantage” allows contract
customers to accumulate points according to their monthly bill spending and tenure, and to exchange them for avariety of
services and productsincluding, for example, handsets, travel and general consumer goods.

Our churn rate in 2004 was 36.3%, compared with 41.6% and 32.8% in 2003 and 2002, respectively. The churn rate for
our contract customers dropped to 37.2% in 2004 from 39.4% in 2003, while the churn rate for our pre-paid customers decreased
t0 35.9% in 2004 from 42.6% in 2003. Our blended churn rate for the six months ended June 30, 2005 increased to 45.8%, from
29.7% for the six months ended June 30, 2004. The churn rate in our pre-paid customer base for the six months ended June 30,
2004 was 51.7% compared with 27.1% in the six months ended June 30, 2004, and the churn rate in our contract customers was
admost identical in these two periods. See "Operating and financial review and prospects—K ey factors affecting our results of
operations—Churn."

Credit management and billing

We are focused onincreasing the level of effectiveness and efficiency of our credit checking, fraud control and
collection processes to further "protect” our revenues and minimize uncollectible receivables. Management of bad debt and
customer fraud is a primary means of reducing financial losses and, to this end, we perform formal credit checks and encourage
our customersto pay by credit card or direct bank debit instead of cash. We have implemented a fraud management system to
support early fraud identification and as aresult shortened the period before a client is deactivated due to fraudulent activity. Our
collection processes have been enhanced and our service delivery improved by communicating overdue unpaid amountsto
customersvia SM S and automatically reactivating paid-off suspended customers. In 2004, our improved billing and collection
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practices resulted in a41.4% increase over 2003 in the average monthly amount collected from customers in danger of having
their contracts cancelled for non-payment, while in the six months ended June 30, 2005, the same average monthly amount
collected increased by 15.3% over the same period in 2004.

Our contract customers are billed on amonthly basis. These customers may pay their bills at any post office, our
network of TIM stores, Germanos retail stores and at various banks, or they may sa up direct bank debits or credit card
payments. As of June 30, 2005, the mgjority of our customers paid their bills by cash. For the year ended December 31, 2004,
approximately 29.6% of our total outgoing traffic revenues were derived from pre-paid customers and thus were not subject to
risk of non-payment.

Licenses

In September 1992, we were awarded a 20-year license by the Greek Ministry of Transport and Communicationsto
provide digital GSM services, which expiresin 2012. Pursuant to the terms of thislicense, we were allocated 10 MHz of uplink
and downlink capacity on the GSM network, corresponding to the 890-900 and 935-945 frequency bands, which we can useto
provide all our services. See "Risk factors—Risksrelated to our business—The licenses for the key technologies underlying our
service offerings have finite terms and the failure to renew one of these licenses upon termination, or our inability to obtain new
licenses for new technologies, could adversely affect our business.”

We entered into a concession agreement with the NTPC in August 2001 and were granted a 15-year license to operate a

GSM 1800 network as well as a 20-year license to operate a UMTS network in Greece. These licenses authorize us to establish
and operate a mobil e telecommunications network in the GSM 1800 MHz (2° 5 MHz frequency spectrum), as well asin the

UMTS spectrumof 2~ 10 MHz+ 5 MHz for UMTS. UMTS is a high-speed standard for 3G mobile telecommunications, which
allows usto provide an extensive range of new services, including mobile multimedia, video telephony and high-speed Internet
access.

Under the terms of these licenses, any transfer of share capital of 2.0% or more must be notified to the NTPC. The
licenses are not transferable without the prior written cansent of the NTPC.

The UMTS licenseis subject to anumber of commercial and technical conditions. It requires, for example, that we
meet certain technical criteriaand that we cover at least 50% of the Greek population by the end of 2006. We estimate that at
June 30, 2005 our UMTS network covered 30.2% of the Greek popul ation of approximately 11 million. We are also required to

pay the NTPC a commission fee by June 30 of each year not to exceed 0.5% of the prior year's gross revenue from
telecommunications services provided to subscribers.

In December 2002, we entered into acommercial agreement to |ease the FWA license of EUROPROM
Telecommunications S.A., which enables us to bundle mobile and fixed wirel ess access service elements and offer combined
fixed and mobile voice and data products and services. Our use of thislicense has been limited to our offerings to business

customers and for our own internal corporate use. See "Risk factors—Risks related to our business—We are dependent on
telecommunications interconnections over which we have no direct control.”

Network and facilities

Network design

We have anetwork that is sufficiently versatile to support our value-added services, while simultaneously meeting
increased traffic demands and performance requirements.

Infrastructure

At June 30, 2005, our GSM/GPRS network consisted of over 1,800 active sites, 27 base station controllers, 12 mobile
switching centers ("M SCs"), two transit switches and four home location registers ("HLRS"). In addition, the packet domain
consisted of two serving GPRS support nodes and two 3G Gateway GPRS support nodes, which serve both the GSM/GPRS and

the UMTS networks. Our UMTS network consisted of 284 Node Bs, two radio network controllers, one 3G-HLR, one 3G-MSC,
one 3GMedia Gateway, one 3G SGSN and two GGSNs mentioned above.

At June 30, 2005, our GSM/GPRS and UMTS networks were interconnected with the networks of OTE, Vodafone
Greece, Cosmote, Q-Telecom and a number of other alternative operators. See "Operating and financial review and prospects—
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Overvien—Regulation of interconnection rates.” Our network is also interconnected with international networks through OTE
and certain other international carriers.

Our GSM/GPRS and UM TS networks are equipped with anumber of value-added service platforms, such as
Intelligent Network, Interactive Voice Response, Voice Mailbox, SMS, Pre-paid solution, Multimedia Messaging and Mobile

Positioning solutions.

Our nationwide transmission network, which provides transport services for our GSM/GPRS and UMTS networks, is
based on microwave system technology and is enhanced by afiber optic ring in the Athens metropolitan area. Dueto this
network design, we are required to lease only a small number of network links, which we leasefrom OTE. By directly owning
the majority of the links that comprise our transmission network, our operational costs and reliance on our competitors' networks
arereduced.

Construction, maintenance and devel opment

We engage third partiesto install, assemble, maintain and service our telecommunications equipment. \We chose major
wirel ess equipment vendors such as Ericsson, Siemens and Nokia to provide and install the mgjority of the hardware and
software for our networks. Ericsson and Siemens provide theequipment required for our GSM network, while Nokia supplies
the hardware and software for our UM TS network. All the equipment provided under agreements with these companiesis under
warranty for at least 12 months after acceptance of the product.

Our suppliersare obligated to provide spare partsfor aperiod of ten yearsfollowing the date of commercial acceptance
of therelevant product. Ericsson and Siemens must also provide us with upgradesfor the software and hardware they supply,
and they also provide us with training for our employees. With the introduction of UM TS technology in our network, similar
obligations exist with Nokia, our UMTS supplier.

We also maintain support agreements with all of our suppliers, mainly for the provision of second-line corrective
maintenance and card repair services. The preventive and corrective maintenance activities related to power systems, air-
conditioning systems, aswell asto antennas and metallic structures have been outsourced to EGNATIA and INTRAKAT.

We maintain a national management center in Athens capable of around -the-clock network monitoring, aregional
management center in Thessaloniki to monitor the performance of the network in northern Greece, as well astwo local

management centers in Patra and Heraklion to monitor the performance of the network in southern Greece.

We continuously monitor the network behavior, proceed with corrective actions and produce the relevant fault reports.
Special emphasisis given to anumber of key performance indicators; the most important being the "network accessibility" and
"dropped call" rates. During much of 2004, we had more than 99% network accessibility, and less than 1% dropped calls.

Development plan and investments

We are focused on the expansion of our existing network to meet increasing traffic demands, improve network
performance, enhance our services portfolio and comply with regulatory requirements. We are expanding our GSM network in
Athens, Thessaloniki, Patra and other major tourist destinations, in order to increase network capacity and coverage. Micro-cell
solutions continue to be deployed in order to ease congestion in certain parts of the network, particularly in Athens where traffic
demand continuesto increase.

In recent years, we have executed our network development plan by undertaking GSM network expansions across
Greece. The fiber optic network in the Athens area was expanded to 70 kilometers before the Olympic Games. The Local
Multipoint Distribution Service ("LMDS") network in Athens and Thessaloniki was expanded and at the end of 2004, 14 LMDS
hub stations were operating in Athens and Thessaloniki, providing BTS connectivity and leased-line services to our corporate
customers. During 2004 and thefirst half of 2005, the SDH radio and multiplexing network was expanded across Greece for
traffic expansion and protection purposes. In 2004, we also began devel oping our own Local Loop Unbundling in Athens and
Thessaloniki in order to provide microcell connectivity viaDSL lines. At June 30, 2005, we had seven active unbundled
exchanges.

We have been more conservative with respect to our UM TS network, in view of the current technological uncertainties
and unclear uptake of high-speed data services. We continue to pursue a GSM/UMTS site acquisition plan, whereit is
commercially attractive.



During 2004 and 2005, we deployed the second phase of our controlled UMTS network rollout, which was extended to
the Athens metropolitan area, in the Atticaregion (including Attiki Odos, Athens International Airport and the Lavrio port), as
well asthe cities of Volos, Thessaloniki, Heraklion and Patra. Thisrollout is aimed at meeting our UMTS license requirement,
which obligates usto cover 50% of the Greek population with our UMTS network by the end of 2006. We estimate that at
June 30, 2005 our UMTS network covered 30.2% of the Greek population of approximately 11 million. Additionally, business
support systems such as billing and mediation platforms are being developed in order to support new 2.5G dataservices, their
migration to 3G and their compatibility with future UM TS services. See "Risk factors—Risks related to our industry—A
favorable market for UMTS-based 3G services in Greece may not develop, limiting our ability to recoup the cost of our
investment in the UM TS license and network, which could adversely affect our results of operations.”

We also continue to invest in improving the performance of our network infrastructure in order to increase the
percentage of revenues from customers of foreign mobile service providers roaming on our network in Greece, and to introduce
value-added services based on new technological solutions, such asMMS. Werequire continued capital investments, including
for the expansion of network capacity and coverage, especially in dense urban areas, and the installation of additional network
nodes.

Information systemsand infrastructure

Our information systems infrastructure consists of variety of systems and platforms, including: pre-paid, contract and
other specialized billing systems, customer relationship management systems, a point of sales system with real-time credit risk
evaluation, fraud detection systems and enterprise resource planning ("ERP"), among others. The mgjority of these systems and
platforms are the leading products on the market for their respective application and are supported by established manufacturers,
including Atos Origin Hellas, Ericsson Hellas, SAP Hellas, Siebel Systems and Hewlett-Packard Hellas.

Improvementsin our overall information systems functionality in recent years have focused on introducing new
servicesto our distribution chain of TIM stores while streamlining existing services, upgrading billing infrastructure, rolling out
anew pre-paid system to facilitate the launch of advanced services not previously offered and augmenting our current ERP
capabilities with several new functions. We continually invest in improvements and upgrades to our information systems
infrastructure to enhance the range of services provided to our customers, increase the volume of information that these systems
can accommodate and meet the needs of our businessin response to evolving technology and market conditions.

Our pre-paid billing system is aligned with that of our former majority shareholder TIM Italia. We have extended our

software license agreement until December 31, 2010 to continue to utilize this system with TIM Italia. See " Certain relationships
and related party transactions—Agreementswith TIM Italia—Pre-Paid Solution Software License"

Competition

We are currently one of four operators licensed to provide GSM mobile telecommunications servicesin Greece, and
one of three operators licensed to provide UM TS servicesin Greece.

V odafone Greece and Cosmote are our main competitorsin the mobile telecommunications market in Greece. Cosmote
has the largest market share in the Greek mobile telecommunications market and provides mobile tel ecommunications services
mainly using GSM 1800 technology. Cosmote benefits from its relationship with its principal shareholder OTE, the incumbent
fixed line operator in Greece. We compete with both V odafone Greece and Cosmote principally on the basis of the price of
services, the range of services offered and the quality of customer care.

Additionally, Info-Quest has been operating under the brand name Q-Telecom since it was granted a GSM 1800 license
by the NTPC in August 2001 and launched commercial operationsin June2002. Q Telecom operates an MVNO -style business
model by which it provides servicesto its subscribers by roaming on V odafone Greece's network, with limited investmentsin its
own infrastructure, primarily in urban centers. Q-Telecom hastraditionally targeted younger mobile phone users, primarily in
the pre-paid market segment, by offering tariffslower than those of its competitors. Although discussions between the Sponsors
and Info-Quest regarding the potential acquisition of Q-Telecom by Troy GAC or one of its affiliates ceased on August 19,

2005, contacts regarding a possibl e transaction may resume between representatives of the Sponsors and Info-Quest. See
"Summary—Recent devel opments—Discussionswith Q-Telecom.”

Regulation

Regulatory framework in the European Union



In 1999, the European Union launched a major review of the current EU telecommunications law and in 2002, adopted
the New Regulatory Framework. The New Regulatory Framework consists of seven directives, including (i) the interconnection
of electronic communications networks and services (Directive 2002/19/EC), (ii) the authorization of electronic communications
networks and services (Directive 2002/20/EC), (iii) acommon regulatory framework for electronic communications networks
and services (Directive 2002/21/EC) and (iv) universal service and users' rights (Directive 2002/22/EC). The goals of the New
Regulatory Framework are to promote competition in the telecommuni cations marketplace, improve the functioning of the
internal market and establish the users' rights and interests that market forces alone are incapableof establishing.

AsaMember State of the European Union, Greece is subject to European Union directives and regulationsand is
required to adopt regulations and to enact domestic legislation giving effect to any directives promulgated. Although the
deadline for each Member State to implement the New Regulatory Framework was July 24, 2003, Greece has not i mplemented
these seven directives and as a result, the European Commission has commenced infringement proceedings against Greece that
are currently pending.

Regulatory framework in Greece
The Telecommunications Law

The Telecommunications Law, enacted in December 2000, currently defines the principles of the regulatory framework
for the telecommuni cations sector in Greece. The main goals outlined therein are (i) the general protection of consumers
interests, (ii) the protection of users personal information and data, (iii) the development of free competition and (iv)the overall
development of the telecommunications sector. An important aspect of the Telecommunications Law is the delegation to the
NTPC of certain |legislative powerswhich, in addition to their advisory and supervisory functions, empowers them to enact
statutorily enforceable directives. The NTPC acts as an independent regulatory authority and is comprised of nine members who
are appointed for five-year terms. The NTPC can, among other things, impose administrative sanctions or fines on
telecommunications service providers and has the power to grant, suspend or revoke the special licenses that allow
telecommunications companies to operate in Greece. All NTPC decisions may be appeal ed to the Greek administrative courts.
See "Risk factors—Risksrelated to our industry —We are subject to European Union and Greek competition law and to special
regulations and directives rel ating to telecommunications, the application and enforcement of which are not clearly defined
under the current legisative structure.”

The Draft Telecommunications Law of 2005

In May 2005, the Greek Ministry of Transport and Communications published a new draft law regarding electronic
communications (the "Draft Telecommunications Law of 2005") which isintended to replace the Telecommunications Law. The
Ministry of Transport and Communications has requested all interested parties to provide comments on the legislation. The Draft
Telecommunications Law of 2005 is expected to be enacted before the end of 2005 and when enacted, will embody the
telecommunications directives set forth in the New Regulatory Framework.

Regulationsunder the Telecommunications Law

Of the various Telecommunications Law regulations, the ones that most significantly impact our business relate to the
costs and arrangements for interconnection and | eased lines, mobile number portability, directory services and emergency
services.

Interconnection rates: NTPC I nterconnection Regulation

We are currently subject to the NTPC's Interconnection Directive, anational regulatory regime that requires
telecommunications companies to institute non-discriminatory tariffs. In March 2003 the NTPC designated us as having
significant market power in the mobile telecommunications market and as aresult, we have had to institute nondiscriminatory
termination tariffs, which apply regardless of whether calls originate from afixed or mobile network. V odafone Greece and
Cosmote received a significant market power designation in the mobile telecommunications market in March 2002 and in the
interconnection market in February 2003. Specifically, the significant market power designation requires us, as well as VVodafone
Greece and Cosmote, to, among othersthings (i) satisfy all reasonable requests for access to our network, (ii) set our termination
interconnection tariff based on the costs associated with the terminations, (iii) set our termination fee at alevel lower than our
lowest on-net tariff, and (iv) apply any discountsin anon-discriminating, transparent way. Although we reduced the
interconnection rate for fixed-to-mobile call termination following the NTPC guidelines, we appeal ed our significant market
power classification with the Council of State on the grounds that the market conditions for determining such a notification had
not differed significantly from the prior year, when we were exempt from the same notification and the case is currently
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pending. See "Operating and financial review and prospects—Overview—Regulation of interconnection rates’ and see"Risk
factors—Risks related to our industry—Our business operatesin a highly regulated environment and we may be adversely
affected by certain decisions of the regulators.”

Mobile number portability

M obile number portability allows customersto retain their assigned mobile tel ephone numbers when switching from
one mobile network operator to another. This service was adopted in Greece by the NTPC in March 2004 and has been available
since June 1, 2004. The NTPC has encouraged subscribers, through radio and television advertising campaigns, to utilize the
mobile number portability service. Mobile number portability eliminates one of the major barriers that prevented subscribers
from changing network operators and thus, will enhance competition in the Greek mobile telecommunications market while
increasing subscriber choice in providers. See "Risk factors—Risksrelated to our industry—T he success of our operationswill
depend on our ability to attract and retain customers. If we are unable to reduce or maintain our rate of "churn”, we may face
increased customer acquisition and retention costs, reduced revenues or lower cash flows, which would adversely affect our
financial condition and results of operations.”

Directory services

As part of the Universal Service Obligation regulations, the NTPC isrequiring all mobile and fixed operators to
provide subscriber datato OTE in order to create telephone directories. "Universal service" has been defined in Directive
2002/22/EC as "the minimum set of services of specified quality to which all end-users have access, at an affordable pricein
light of specific national conditions, without distorting competition.” In October 2003, OTE became the only company reguired
to offer universal service for the time being, due to itsincumbent position as a fixed-line operator. Currently, and until
December 31, 2005, OTE will continueto be the exclusive provider of these directory services. Upon the expiration of this
exclusivity period, the NTPC will review and reassess the option of opening up the directory services market to other service
providers.

Emergency services

The NTPC has published draft legislation which islikely to result in regulatory measures that will require both fixed
and mobile operators to adopt specific and predefined measuresin order to manage emergency situations in telecommunications.
The NTPC has reguested comments on this draft legislation from interested parties, but it is not clear when the final legislation
will be enacted.

Regulationsunder competition law

We are required to follow provisions of European Union and Greek competition law. The EU competition rules
embodied in Articles 81 and 82 of the European Community Treaty are applicable in all European Union Member States. In
Greece, the competition laws are set out under Law No. 703/77, "Control of Monopolies and Oligopolies and Protection of Free
Competition" (the "Competition Law"). The Competition Law prohibits, among other things, (i) indirect or direct price-fixing,
(it) the abuse of a corporation's dominant position and (iii) any collusive behavior between competitors which restricts, or
intends to restrict, competition. In addition, we are subject to regulation by the NTPC and the Competition Committee, the two
independent administrative bodies responsible for enforcing the Competition Law. See "Risk factors—Risksrelated to our
industry —We are subject to European Union and Greek competition law and to special regulations and directives relating to
telecommunications, the application and enforcement of which are not clearly defined under the current legislative structure.”
We have been subject to fines and are currently involved in a number of investigations by the NTPC for anti-competitive
behavior.

In August 2005, we, along with V odafone Greece and Cosmote, were fined €500,000 each for failure to promote the
NTPC's mobile number portability service. Thisfine resulted from two separate violations, € 200,000 for a telecommunications
law violation and €300,000 for acompetition law violation. We can appeal the decisions within 60 days of our official
notification; we have not yet appealed either fine. If we decide to undertake an appeal, we cannot assure you that our appeals
will be successful. See "Risk factors—We are subject to European Union and Greek competition law and to special regulations
and directives relating to telecommunications, the application and enforcement of which are not clearly defined under the current
legidative structure.”

Legal proceedings



We are party to various legal actions, most of which are legal and administrative proceedings arising in the ordinary
course of our business. The majority of legal actionsin which we are involved have been brought by private persons or local
municipalities seeking to have individual antennas removed. See"Risk factors—Risksrelated to our industry —We have not
obtained all of the required permits and authorizations for the construction of our antenna sites, and could be fined or subjected
to legal action seeking to have our antennas removed.” Other than as described below, we believe that if these legal proceedings
or investigations are determined against us, they will not have amaterial adverse effect on our financial position or results of
operations. We note, however, that the outcome of legal proceedingsis often extremely difficult to predict with certainty, and we
offer no assurances in this regard. Under Greek law, the amount of damages claimed may accrue interest, which is generally
calculated from the date that the lawsuit was served upon the defendant (and in certain circumstances from an earlier date) to the
date of payment, in accordance with applicable regulations.

Pursuant to the Block Purchase, TIM International, N.V. has agreed to indemnify Troy GAC in respect of amounts
incurred or that become due or payable by TIM Hellas after April 3, 2005 in connection with certain legal proceedings,
including those set forth below other than Mobitel. TIM International, N.V. has agreed to indemnify Troy GAC up to an
aggregate amount equal to€15.0 million plus any additional interest or penaltiesin respect of such amount and 80% of the losses
for these legal proceedingsin excess of this aggregate amount.

Delan Cellular ServicesS.A.

Weareinvolved in adispute with Delan Cellular Services S.A. ("Delan”) relating to a September 1996 agreement
between us and Delan pursuant to which Delan agreed to devel op and market pre-paid tel ecommunications services using our
network. We terminated the agreement in January 1997 because of Delan's failure to adequately devel op aplatform for the pre-
paid product in accordance with the contractual timetable. We subsequently developed the product, and Delan filed aclaim
against usin aGreek arbitration tribunal in February 1998 seeking damages of approximately €343,000 for breach of contract
and approximately €79.5 million in lost profits plus accrued interest. Although the arbitration proceeding concluded in
March 2001, the arbitration panel president was unable to reach adecision and as aresult, he submitted hisresignation in
December 2003. A new chairman of the arbitration panel was appointed to the matter in January 2005, at which time Delan and
TIM Hellas submitted additional evidence. New hearings on this matter were held in April 2005 and we expect it could take
approximately ayear before afinal decision isreached.

Lantec Communications S.A.

Lantec Communications S.A. ("Lantec"), one of our former master dealers, filed suit against usin March 2002
claiming damages of approximately €52.7 million in lost profits plus accrued interest relating to our termination of our exclusive
agreement with Lantec due to their failure to meet the targets of our commercial policy as stipulated in our agreement, aswell as
for breach of contract. The claim was dismissed by the Multimember First Instance Court of Athensfollowing ahearingin
March 2004 and we were awarded €1.1 million for legal fees. Lantec has appeal ed this ruling and a hearing date for the appeal
has been set for November 10, 2005.

Vasilias Communications S.A.

In March 2001, Vasilias Communications S.A. ("Vasilias"), one of our master dealers, filed suit against us claiming
damages of over €9.2 million plus accrued interest for breach of contract. Following Vasilias' bankruptcy, we filed a
counterclaim totaling €1.8 million for damages plus accrued interest resulting from Vasilias closure of its stores after receiving
financial support from us. A decision from the Athens Court of First Instance ruled in favor of Vasilias and awarded Vasilias
approximately €1.0 million damages for lost profits plus accrued interest. This decision was appeal ed by both parties.

Subsequently, the Court of Appealsissued aruling in September 2004 and awarded V asilias approximately
€1.1 millionin damagesfor lost profits plus accrued interest and€50,000 for legal expenses. Inits decision, the Court of
Appesals determined that the charge back provision in our dealer and franchising agreement with Vasiliaswas not legal. The
charge back provision in our master deal er agreements requires reimbursements of commissions paid by usto dealers and
franchisees in certain cases such aswhen customer activations obtained by these deal ers and franchisees are cancelled or
suspended within six months.

Both we and Vasilias have filed petitions for the amendment of this ruling before the Supreme Court (AriosPagos.
The hearing date for the petitions has been set for February 28, 2007.

Vasilias hasfiled a second claim against us in February 2005 related to claims of a similar nature as described above
but for the period following the filing of the first claim fromthe first quarter of 2001 through to the end of 2001. In thisclaim,
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they are seeking damages of approximately €1.9 million for lost profit plus accrued interest. A hearing on this matter has been
scheduled for October 2006.

Mobitel S.A.

In December 1996 and July 1997, Mobitel S.A. ("Mobitel"), one of our former distributors, and its parent,
Interamerican Group, submitted requests for arbitration to the International Court of Arbitration of the International Chamber of
Commerce seeking damages totalingapproximately €145.5 million based on our termination of the distribution agreement
between us and Mobitel. We subsequently filed counterclaims against Mobitel totaling €22.7 million and U.S.$866.6 million. In
an interim decision in November 2003, we were awarded €1.5 million and certain of Mobitel's claims were dismissed. A final
decision was rendered in August 2004 awarding Mobitel €30.8 million in damages and accrued interest. We made a partial
payment of €10.0 million in November 2004 and paid the remaining amount of €20.8 million in December 2004. There will be
no further action taken in this case.

Environment

We are subject to certain regulations governing environmental protection, the most significant of which relatesto
human exposure to electromagnetic emissions from our antennas.

In May 2005, the Greek Council of State ruled that the Government failed to issue guidelines regarding safety
regulations for the protection of the public from the electromagnetic emissions of antennasites, and that environmental impact
assessments and approvals of such assessments should have been required in connection with the erection and installation of
antennas.

Although thisruling relates to asingle antennasite, the reasoning underlying theruling is potentially applicable (i) to
all antenna sitesin Greece installed prior to 2000, which is when these safety regulations for the protection from electromagnetic
emissions of antenna sites were issued, and (ii) to all antennas for which no environmental impact assessments had been
conducted. As aconsequence, al thelicenses for the antennas comprising our network issued before 2000, as well asfor those
antennas for which an environmental assessment was not conducted, could be cancelled following a court decision or revoked
by the public authority which issued the required permits. The likelihood of alicense being revoked by a court, following a
challenge by an interested party, is, in the majority of cases, limited to recently awarded licenses, as any challenge before a court
isrequired to be filed within 60days from the date when such interested party islegally found to have had full knowledge of the
administrative act awarding the license. Nonetheless, illegally granted licenses, as above, may be freely revoked by the issuing
authority within areasonable time as of their issue, which may be, as per Greek case law, up to five years, unless public interest
considerations (such as public health and environmental protection concerns) require the revocation, in which case trey may be
revoked at any time. We have received over adozen applications for nullification of our licenses as of September 30, 2005.

OnMay 26, 2005, adraft bill on electronic communications was released for public consultation, which if adopted
would allow us atime period of 12 monthsto conduct and file the environmental impact assessments, which period could be
extended by aministerial decision. Although we believe that this provision will be included in the final text of the bill, and that
thishill will be adopted into law by the end of 2005, there can be no assurance that the bill will contain such provisions or that
these provisions will be held to be in conformity with the Greek constitution if challenged in the Greek courts.

See "Risk factors—Risksrelated to our industry —Following arecent ruling by aplenary session of the Council of the
Hellenic State (the "Greek Council of State"), our antennas do not comply with applicable environmental regulations. If
subsequent |egislative action impairs or imposes additional costs on our ability to operate our antennas, our business could be
adversely affected.”

Property

Werent our headquartersin Athens and sales officesin Patra and Thessal oniki, and we own the buildingsin which we
have installed our MSCsin Athens (in the suburbs Philadel phia and Peristeri), Thessaloniki, Patra, Larissa, Kavalaand Crete, as
well as abuilding which functions both as a switching center and an office in the Attica area of Greece.

We lease essentially al of the sites where our mobile telecommunications network equipment isinstalled. As of
June 30, 2005, we had 1,832 active sites, which were leased for aterm of nine years and automatically renewable thereafter for
an additional three or nine years, typically three years for urban sites and nine yearsfor rural sites. In addition, we rent the
premises of 26 directly-managed TIM stores throughout Greece. For a description of our equipment, see" —Network and
facilities—Infrastructure" and " —Construction, maintenance and development."
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Intellectual property

In connection with the Block Purchase, we entered into a brand licensing agreement with TIM Italia, which gives us,
subject to certain terms and conditions, anon -transferable right to use the TIM trademark in Greece until December 31, 2009
and the"TIM Hellas" corporate name for the next two years after the consummation of the Block Purchase. See " Certain
relationships and related party transactions—Agreementswith TIM Italia—TIM Trademark License Agreement.” In addition,
we have licensed from TIM Italiathe right to use the trademarks for TIM -branded products and servicessuch as"TIM B Best,
"TIM For All" and "TIM Free2Go." The trademark applications for these and other TIM -branded products and services were
filed in April 2004 and have been approved but their registration is currently pending.



M anagement
The Issuers
The Issuers, Hellas 111 and Hellas V, are both a société en commandite par actions(partnership limited by sharesor
"SCA"). Asan SCA, each Issuer is managed by one or more general partners. The general partner of each of the Issuersis
Hellas V1, which has been appointed as the manager of each of the Issuers. Hellas V1 is asociété a responsabilité limitée (private

limited liability company) and was incorporated on May 12, 2005 under the laws of Luxembourg and has its registered office at
810, rue Mathias Hardt at L-1717 Luxembourg.

Supervisoryboard
Each of the Issuers has a supervisory board, composed of three members.

The supervisory board is responsible for the supervision and control or auditing of the accounts and may deliberate on
any matter which the general partner referstoit.

The current members of the supervisory board of the managers are:
Investment Luxco S.ar.l.;
LUX INVESTMENT S.ar.l.; and
NEW LUXCO Sar.l.
TIM Hellas

Board of directors

The board of directorsisthe statutory and executive body of TIM Hellas that manages the business activities of the
company.

In connection with the Block Purchase, our board of directors has undergone a number of changes. Set forth below is
certain information concerning the individuals currently serving asthe directors of TIM Hellas:

Name Age Title

Stylianos Argyros 60 Chairman of the Board of Directors

Matthias Calice 36 Member

Giancarlo Aliberti 44 Member

Philippe Costel etos 40 Member

Salim Nathoo 34 Member

Sacrates Kominakis 37 Managing Director and Chief Executive Officer
Michael Grabiner 55 Member

Vincenzo Morelli 51 Member

Stylianos Argyros has been chairman of the board of directorsof TIM Hellassince 1999. Mr. Argyrosis currently
chairman of the board and chief executive officer of PrevezaMills S.A., vice-president of Aspis Bank andis a member of the
board of directors of Elan Ventures S A., S& B Minerals S.A., DeltaHolding S.A. and P.G. Nikas S.A. He is aso amember of
the executive committee of the Trilateral Commission. Prior to joining TIM Hellas, he served from 1994 to 1999 asa member of
the European Parliament. From 1988 to 1994, Mr. Argyros was president and chairman of the Board of the Federation of Greek
Industries. From 1994 to 1998, he was vice president of UNICE. From 1996 to 1998 he was World President of the Textile
Institute (U.K.) and from 1992 to 1997 and as well as from 2003 to 2005, he was a member of the board of directors of ALBA
(Athens Laboratory of Business Administration). He received a Bachelor of Science degree from Amherst College and a
Mastersin Science and aPh.D in Materials Science from the Massachusetts I nstitute of Technology.



Matthias Calice has been amember of the board of TIM Hellas since May 2005. Mr. Calice joined the Texas Pacific
Group in February 2003 as a Principal. From 1999 to 2003, he was a principal at Apax Partners and involved in a number of
buy-outsin the UK and Germany. Previously, Mr. Calice worked with J.P. Morgan in London and with McKinsey & Company
in Frankfurt and Vienna. Mr. Calice currently serves on the supervisory boardof Grohe AG and Deutsche Immobilien Chancen
Beteiligungs AG. He holds aMaster of Law and a PhD with distinction from the University of Vienna and obtained his Masters
of Business Administration with distinction from INSEAD.

Giancarlo Aliberti has been a member of the board of directors of TIM Hellas since June 2005. Mr. Aliberti joined
Apax Partnersin 2000 and specializes in the telecommunications, information technol ogy and fast moving consumer goods
industries. He currently heads the Italian operatiors for Apax. From 1989 to 2000, Mr. Aliberti worked with Monitor Company,
where he was senior vice president of Monitor Company Europe, Eurasia and South Africaand manager of the Milan office.
Since 2000 he has been |eading the development of Apax Partners' activitiesin Italy. Mr. Aliberti holds a degree in economics
from the University of Rome "La Sapienza' and obtained his Masters of Business Administration from Harvard Business
School.

Philippe Costel etoshas been amember of the board of TIM Hellas since June 2005. Mr. Costeletos joined the Texas
Pacific Group in May 2003 as a Partner. Prior to joining Texas Pacific Group, Mr. Costel etos was a Member of the Management
Committee at Investcorp where hejoined in 1995 and was he was involved in anumber of buyoutsin Switzerland, Norway, the
Netherlands and the UK. Prior to joining Investcorp, Mr. Costeletos was with JP Morgan Capital between 1991 and 1995 where
he wasinvolved in private equity investments across Europe and Latin America. Previously, Mr. Costel etos worked with
Morgan Stanley between 1987 and 1989 in London and New Y ork. Mr. Costeletos holdsaBA in Mathematics with distinction,
Magna Cum Laude from Y ale University and a Masters of Business Administration, Beta Gamma Sigma from Columbia
Business School. He serves on the board of directors of Debenhamsand TIM Hellas.

Salim Nathoo has been amember of the board of directors of TIM Hellas since April 2005. Mr. Nathoo joined Apax
Partnersin 1999 and currently is aPartner. Prior to joining Apax Partners, Mr. Nathoo worked at McKinsey & Company Inc.
from 1993 to 1995 and 1997 to 1999, where he focused extensively on telecommunications. He has also held sales and
marketing and technical positionsat NYNEX CableComms Ltd. from 1995 to 1996. At Apax Partners, Mr. Nathoo focuses on
telecommunications ventures. Mr. Nathoo has received a Masters of Arts degreein mathematicsfrom St. John's College,
Cambridge and a Masters of Business Administration from INSEAD.

Socrates Kominakis has been the managing director and chief executive officer of TIM Hellas since September 2004.
Mr. Kominakis began his career in 1992 with Procter & Gamble Hellas S.A. as a brand manager. From 1996 to 1998, he worked
at Kraft Jacobs Suchard AG as a marketing manager. In 1998, Mr. Kominakis joined V odafone Greece as marketing manager
responsible for the formulation and execution of the marketing strategy of the company's distribution network. Mr. Kominakis
was promoted to Commercial Director of Vodafone Greece, in 2002 and served as an executive member of its board of
directors. Mr. Kominakis holds a Bachelor of Science degree in Business Administration from the American College of Greece,
Deree College in Athens and obtained his Masters in Business Administration from Edinburgh University.

Michael Grabiner has been amember of the board of directors of TIM Hellas since May 2005 and joined Apax
Partnersin February 2004. Mr. Grabiner has been a director of Nexagent Ltd. since July 2003 and the chairman of Synetrix
Holdings Ltd. since January 2004. From 1994 to 1995, Mr. Grabiner was director of BT Europe and a member of the board of
BT Telecommunicaciones SA in Spain, VIAG InterKom GmbH & Co. in Germany, Telenordia AB in Sweden and Albacom in
Italy. Mr. Grabiner was the chief executive of Energis plc from 1996 to July 2001. He holds an MA in economics and politics
from Cambridge University and a Sloan fellowship from the London Business School.

Vincenzo Morelli has been amember of the board of directors of TIM Hellas sinceMay 2005. Mr. Morelli joined the
Texas Pacific Group Europe LLP as a Partner in March 2005. He was a Managing Director in Alvarez& Marsal's London office
from February 2003 to February 2005, where as head of the European Equity Sponsor Support practice, he specialized in
providing performanceimprovement and turnaround services. Mr. Morelli has 25 years of management experience, as a strategy
consultant, chief executive and private equity investor, accumulated across Europe and the Americas at various conpanies
including Kontron Instruments Group, New Holland (Italy) S.p.A., General Electric Co., GE Medical Systems-Europe, and the
Boston Consulting Group. Mr. Morelli holds a Master of Artsin Philosophy, Politics and Economics from the University of

Oxford, and obtained his Masters of Business Administration from the Graduate School of Business at Stanford University.

Executive officers

Set forth below is certain information concerning the individual s serving as the executive officers of TIM Hellas:
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Name Age Title

Socrates Kominakis 37 Chief Executive Officer
Dimitris Kouvatsos 56 Chief Financial Officer
Damianos Charalambidis 41 Chief Commercia Officer
Nikolaos Costaras 50 Chief Information Officer
Zachaiias Piperidis 37 Chief Network Officer

SocratesKominakis. See"—TIM Hellas—Board of Directors."

Dimitris Kouvatsoshas been chief financia officer of TIM Hellas since July 2005. He has more than 25 years
experience in financial operations both in Greece and abroad. In 1977, he began his career asafinancial analyst and
subsequently became financial director of Control Data S.A. in Greece. In 1984 he joined the Hewlett Packard Corporation and
was appointed finance and administration director in 1986. Mr. Kouvatsos moved to PepsiCo Inc. in 1991 as chief financial
officer of the Greek subsidiary and became European financial director of the corporation’'s European, Middle East and African
operationsin 1995. In 1997, he assumed the role of deputy managing director at Athens Papermill S.A. (Softex). Two years later
he joined the Hellenic Telecommunications Organization S.A. (OTE) as Chief Financing Officer of the Group, a post he held
until 2003. Mr. Kouvatsos holds a Bachelor of Sdence degree in Business Administration from the Athens University of
Economics and Business and a Masters in Business Administration from City University in London.

Damianos Charalambidis replaced Dimitris Papagiannopoul os as chief commercial officer on January 3, 2005 and is
the head of the company's marketing, sales and customer service departments. Mr. Charalambidis began his career in 1991 with
Intracom S.A. in the research and devel opment department and in 1996 he switched to the marketing and sales division. In 1998,
he joined Cellular Operating System of Mobile Telecommunications S.A., or Cosmote, as product and services manager and
was general manager of products, services and marketing until December 2004. Mr. Charalambidis holds a Bachel or of Science
degreein Electrical and Electronic Engineering from Liverpool's Polytechnic University and a Masters of Science from the
Victoria University of Manchester-Institute of Science and Technology.

Nikolaos Costarashas been the chief information officer of TIM Hellas since November 2002 when he joined the
company as an information systems executive director. Mr. Costaras began his career with Credit Bank S.A. in 1985 through
1988 and has since held various managerial positionsin Greek I T and telecommunications companies. Prior to joining TIM
Hellas, he worked at the information systems division of PANAFON S.A. from 1993 to 2002. Mr. Costaras holds a Bachelor of
Science degree in Computer Science from Teeside Polytechnic, and an MSC in Computer Science and Software Design from
Newcastle University.

Zacharias Piperidis has been the chief network officer of TIM Hellas since August 2005. Mr Piperidis began his
career in 1994 with V odafone Greece, assuming a series of positions of increasing responsibility in the radio network
department. In 2000, he joined O2 Germany as a hetwork performance consultant. In 2002, he returned to Greece and assumed
therole of OTE International, managing OTE's investments in the fields of mobile and fixed telephony in the Balkan peninsula.
In 2003, he was appointed chief technical officer in OTE's Romanian Investment, Romtelecom (Bucharest). Mr Piperidis holds a
Bachelor of Science Degree in Electrical Engineering from the National Technical University of Athens, aMaster of Science in
Communications & Signal Processing from the Imperial College of Science Technology & Medicine and a Mastersin Business
Administration from Heriot-Watt University of Edinburgh Business School.

Board practices

The board of directorsis requiredunder Greek law and the articles of association to meet at least 12 timesayear, and in
2005, the board of directors has had 20 meetings. A quorum of amgjority of all members, with a minimum of three members,
and approval by the majority of those present or represented isrequired to pass aresolution.

Compensation of directors and officers

According to the provisions of the Greek laws for sociétésanonymes, the only competent body to decide on
compensation, if any, for the members of the board of directorsisthe Ordinary General Assembly of the shareholders.

The current members of our board of directors are not compensated by TIM Hellas. In 2004, the aggregate amount of
cash compensation paid to our directors and executive officers (Mr. Argyros, Mr. Kominakis, Mr. Caterini, Mr. Costaras,
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Mr. Gamberini and Mr. Gatti), inclusive of payments made to the former chief executive officer and former chief commercial
officer of TIM Héllas, was€3.3 million. In addition to their fixed compensation, all our executive officers have arrangementsin
their employment contracts, including variable remuneration based on individua and company performance.

Asof December 31, 2004, we have not accrued any amount in our financial statements to provide pension, retirement
or similar benefitsto our executive officers, other than the reserve for staff retirement indemnities that we record in our financia
statementsfor all of our employees, including our executive officers, but not our directors—since they are not employed by us
expect as noted above.

Management investment

We have entered into a Subscription Agreement with Socrates Kominakis, and have offered to our executive officers
and members of our senior management the opportunity to enter into asimilar subscription agreement, pursuant to which they
would invest in the equity of Hellas. See " Certain relationships and related party transactions—M anagement equity participation
plans.”

Employees

As at June 30, 2005, we had 1,481 full-time equivaent employees, including 400 in marketing and sales, 211 in
operations, 373 in network development and operations, 145 in information systems and 352 in customer service. As at
December 31, 2004, we had 1,47 5 full-time eguivalent employees, including 326.5 in marketing and sales, 284 in operations,
388 in network development and operations, 140 in information systems and 336.5 in customer service. We have no collective
bargai ning agreements with our employees. However, al private sector employees in Greece are covered by the National
Collective Labour Agreement and/or the respective Trade Collective Labour Agreement, which provide for minimum salary
rates mainly on the basis of length of service and the mgjority of our employees salariesare in excess of the statutory minimum.
We do not have ahistory of strikes or work stoppages and no material labor-related claims are pending. On August 2, 2005, we
were notified of the establishment of an employees' union, which we believe currently represents less than 100 employees. We
believe that we have a good rel ationship with our employees.

Employee stock -based incentive plans

We currently have no stock option plans for employees.
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Principal shareholders
The Issuers

Each of the Issuers, Hellas 111 and Hellas V, isan SCA, which under Luxembourg law has two categories of
shareholders. Thefirst category is represented by one or more shareholders who are indefinitely, jointly and severally liable for
the commitments of the Issuers. Such shareholders are referred to as the actionnaires commanditésor general partners. The
second category of shareholders are those whose liability islimited to their equity contributions in the share capital of the
Issuers. Such shareholders are referred to as theactionnaires commanditaires or limited shareholders.

The share capital of each of the Issuersis€31,000. The shareholders of both Hellas |11 and Hellas V are Troy GAC,
which holds 15,498 of the limited shares, and HellasV I, which holds one limited share and the one management share issued to
itinitscapacity as general partner.

Hellas

The ultimate parent entity of the Issuersis Hellas. The following table sets out certain information with regard to the
beneficial ownership of Hellas as at September 30, 2005. The ordinary shares rank equally for income and capital and each
ordinary share has onevote.

Amount and

nature of

beneficial
Name of beneficial owner Titleof class ownership Percent of class
Troy L.P. Inc.9 Ordinary shares 6 0.06%
Apax Europe VI -1, LP® Ordinary shares 4,844 48.44%
TPG Troy, LLC® Ordinary shares 4,074 40.74%
T3 Troy, LLc® Ordinary shares 776 7.76%
Troy Employees Ltd® Ordinary shares 300 3.00%
Hellas Telecommunications Co-Invest Ltd®  Ordinary shares — —
(] A company organized under the laws of Guernsey.
¥ A company organized under the law of England.
3 A Delaware limited liability company.
4 A Delaware limited liability company.
5 A limited company organized under the laws of the British Virgin Islands. To be renamed Hellas Telecommunications

Employees Ltd. The ordinary shares and convertible preferred equity certificates held by Troy Employees Ltd. pursuant to the
subscription agreement dated July 15, 2005 are beneficially owned by Socrates Kominakis.

6 A limited company organized under the laws of the British Virgin Islands. It is expected that on October 5, 2005,
Hellas Telecommunications Co-Invest Ltd. will purchase ordinary shares representing approximately 3.86% of the total equity
of Hellas. The beneficial owners of these ordinary shares and convertible preferred equity certificates will be Socrates
Kominakis and other investors.

TIM Hellas

Thefollowing table sets forth information with respect to the beneficial ownership of the ordinary sharesof TIM Hellas
as at September 15, 2005Y, and the total number of securities held by the owners of more than 5% of our voting securities.
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Amount and

nature of Shares
beneficial Beneficially
Name of beneficial owner Titleof class owner ship Owned
Troy GAC Ordinary shares 67,831,121 80.87%
TCS Capital Management, LLCY Ordinary shares® 4,506,815 5.40%

@ Asreflected in aForm 13D filed September 15, 2005.
2 Held in the form of ADSsrepresenting ordinary shares.

Currently, the ADSs representing ordinary shares of TIM Hellas are quoted on NASDAQ and DDRs representing
ordinary shares are listed on the Official Market of Euronext Amsterdam N.V. Upon completion of the Cash-out Merger, TIM
Hellasintendsto de-list from NASDAQ and from Euronext.

Shar eholder s agreement

Hellas Telecommunications Shareholders Agreement

The Sponsors, certain members of management and other co-investors have entered into a shareholders agreement in
respect of the group's parent company, Hellas (the " Shareholders Agreement"). The Shareholders Agreement contains provisions
related to the election of TIM Hellas' directors and the directors of its affiliated companies, the issuance or transfer of the parent
company'sinterests (including provisions for tag-al ong rights and drag-al ong rights) and certain other corporate governance
provisions, including the Sponsors' right to approve various corporate actions.

The board of directors of TIM Hellaswill consist of up to 10 directors. Pursuant to the Shareholders Agreement, TIM
Hellas' chief executive officer will serve asadirector. Of the remaining nine directors, three will be nominated by TPG, three
will be nominated by Apax and three will be nominated jointly by the Sponsors. One of the jointly-nominated directors will
serve as chairman of the board. In the event that either TPG or Apax holds less than 50% of its current interest in TIM Hellas,
such Sponsor will only be entitled to elect two directors. If either TPG or Apax holds less than 75% of its current interest in TIM
Hellas, such Sponsor will only be entitled to elect one director. If either Sponsor holds less than 90% of its current interest in
TIM Hellas, such Sponsor will no longer be entitled to elect any directors. The size of the board will be reduced accordingly.
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Certain relationships and related party transactions
Management equity participation plans

We entered into a subscription agreement with Socrates Kominakis on July 15, 2005 pursuant to which he purchased
€1.5 million worth of ordinary shares and convertible preferred equity certificates, or 3.0% of the total equity of Hellas. In
September 2005, we offered our executive officers and members of our senior management the opportunity to invest in the
equity of Hellas. Under the terms of a subscription agreement similar to the subscription agreement entered into by
Mr. Kominakis, each of these executive officers and members of senior management will be allowed to purchase€25,000 to
€250,000 of ordinary shares and convertible preferred equity certificates of Hellas, based upon their position. In the aggregate,
thiswould equal an additional 3% of the total equity of Hellas. These agreements provide that the shares of Hellas will vest in
equal monthly installments over a48-month period and are subject, at all times, to repurchase rightsin the event that
employment isterminated.

Socrates Kominakis has also committed an additional €5.0 million to be exchanged for ordinary shares, convertible
preferred equity certificates and preferred equity certificates, issued by Hellas. The ordinary shares, convertible preferred equity
certificates and preferred equity certificates are expected to be purchased on October 5, 2005 and will represent 2.0% of the total
equity of Hellas, raising Mr. Kominakis' equity stake in Hellasto 5.0%. These shares, convertible preferred equity certificates
and preferred equity certificates have vested and are not subject to repurchase rights of the Company.

Consulting Services Agreement

OnJuly 15, 2005, Troy GAC entered into a consulting services agreement with Hellas | (the "Consulting Services
Agreement"), pursuant to which it will pay Hellas | an annual consulting fee in exchange for certain consulting and management
advisory servicesrendered to Troy GAC or itsdirect and indirect subsidiaries. Under the terms of the Consulting Services
Agreement, while the Senior Secured Bridge Facility, the Senior Unsecured Bridge Facility and the PIK Bridge Facility remain
in effect, Troy GAC will pay Hellas | an annual consulting fee of €2.0 million, in equal quarterly payments, and an annual fee of
€4.0 millionin equal quarterly payments upon the repayment of such facilities. The Consulting Services Agreement also
providesthat Hellas | will advise Troy GAC (or will arrange a sub-consultant to advise Troy GAC) in connection with
financing, acquisition, disposition and change of control transactions involving Troy GAC or its subsidiaries, in return, in each
such transaction, for an aggregate fee equal to customary fees charged by internat ionally-recognized investment banks, for
similar services. In addition, Troy GAC will be responsible for certain out-of-pocket expenses, including legal expenses,
incurred by Hellas | in furtherance of this agreement. This agreement may be terminated with the consent of both parties and
will automatically terminate upon consummation of an initial public offering or asale of the business of Troy GAC or any of its
subsidiaries or their successors. In the event of aninitia public offering or asale, Troy GA C will pay Hellas | in cash, an amount
equal to the previous four years' consulting fees. Affiliates of the Sponsorswill receive asubstantial portion of all fees paid to
Hellas| under this agreement.

Agreementswith TIM Italia

TIM Trademark License Agreement

Asacondition to the closing of the Block Purchase, TIM Italia has executed alicensing agreement (the "Trademark
License Agreement"), pursuant to which, among other things, TIM Italia has granted us an exclusive and non-transferable
license to use in Greece, and in limited circumstances, outside of Greece, (i) the TIM trademark (as defined in Trademark
License Agreement) until December 31, 2009 and (ii) the"TIM Hellas" corporate name until June 15, 2007. The Trademark
License Agreement will exp ire on December 31, 2009, unless TIM Hellas electsto terminateit at an earlier date. TIM Hellas
use of the TIM trademark and the "TIM Hellas" corporate name must comply with TIM Italia's policies and brand guidelines
and TIM Hellas must adopt appropriate corporate name and trademark notices so asto ensure that the public will not identify
TIM Hellas as owner of the"TIM Hellas" corporate name or the TIM trademark or as being part of the Telecom Italia Group.
Under the terms of the Trademark License Agreement, TIM ltaliaand its subsidiaries are prohibited from using the TIM
trademark in Greece, or granting alicense of the TIM trademark in Greece in relation to pre-paid servicesor the"Plug & Play"
platform to any mobile telecommunications operator, until the earlier of (i) June 15, 2010 or (ii) the second anniversary of the
termination of the Trademark License Agreement. As consideration for the use of the "TIM" brand TIM Hellas is required to
pay TIM Italiaabrand fee equal to 0.75% of TIM Hellas' annual invoiced revenue from telecommunication services. This brand
fee will accrue until the earlier of the termination of the Trademark License Agreement or its expiration on December 31, 2009.
The brand feeispayablein cashto TIM Italiain alump sum on January 30, 2010, unless the Trademark License Agreement is
terminated prior to its expiration, in which case the brand fee is due on December 31, 2009.
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Non-competition agreement

OnJune 15, 2005, Troy GAC entered into anon -competition agreement with Telecom Italia S.p.A. pursuant to which
Telecom Italia S.p.A. has agreed not to, and has agreed to causeits subsidiaries not to, engage, or have a controlling interest, in
any business which isin competition with the telecommunication products and services of TIM Hellasin the area of wireless
mobile telecommunicationsin Greece, for aperiod of three yearsfollowing the closing of the Block Purchase. The
non-competition agreement also provides that Telecom Italia S.p.A. shall not, and shall causeits subsidiaries not to, use or
purport to authorize another to use in Greece the TIM trademark, or grant alicense under the TIM trademark in Greece relating
to certain prepaid services and plug and play servicesto any mobile telecommunications operator, provided that these
restrictions shall bein effect until the later of June 15, 2010 and two years after expiration of the Trademark License Agreement
(but in no event later than December 15, 2011). In addition, the non-competition agreement providesthat Telecom Itdia S.p.A.
shall not, and shall cause its subsidiaries not to, use or purport to authorize another to use in Greece any trademark that includes
theword "STET" or "TELESTET," or grant alicense under such trademarks in Greece to any mobile telecommunications
operator, until June15, 2010.

As part of various agreements with TIM Italiain connection with the Block Purchase, TIM Hellas has agreed to certain
restrictions on its ability to compete with TIM Italia. No individua serving on TIM Hellas Board of Directors may be employed
by, or otherwise serve as a consultant to or director of, any company affiliated with TIM Hellas or Troy GAC (including other
companies owned or operated by the Sponsors) that does businessin the wirel ess telecommunicationsservicesindustry in Italy,
Argentina, Brazil or Turkey. Similarly, none of TIM Hellas or Troy GAC's employees or consultants with access to certain
confidential information may be employed by or serve asa consultant or director to one of TIM Hellas or Troy GAC's or the
Sponsors affiliates that operates in the telecommunications servicesindustry in Italy, Argentina, Brazil or Turkey.

"Plug & Play" Platform Agreement

In connection with the Block Purchase, TIM Hellas has entered into an agreement with TIM Italiaand TIM
International N.V ., pursuant to which TIM International N.V. will use commercially reasonable efforts to cause TIM lItaliato
provide certain value-added services to us until December 2005 through a proprietary information technology platform hosted
by TIM lItalia. The agreement also providesfor TIM International N.V., TIM Italiaand TIM Hellas to negotiate in good faith
terms and conditions for the use of further mobile value-added services through certain software platforms proprietary of
TIM Italialocated at TIM Hellas, in order to allow TIM Hellas' continued use through December 31, 2005. TIM Hellas will be
required to pay TIM Italiathe incremental costsrelated to TIM Hellas use of these value-added services, including TIM Italias
proprietary "Plug & Play" technology. The agreement will further obligate TIM Italiato negotiate with TIM Hellas in good faith
for the provision of continued or additional value-added services and the use of the TIM Itaiaproprietary platform on an arm's
length basisfor any period after December 31, 2005.

Pre-Paid Solution Software License

The TIM Stock Purchase Agreement requires TIM International N.V. to use commercially reasonable effortsto cause
TIM Italiato extend the pre-paid software licensebetween TIM Italiaand TIM Hellasuntil December 31, 2010. On June 15,
2005, the relevant Software License and Services Agreement was amended to extend until December 31, 2010. In this
amendment TIM Italia has also granted us an option to renew this software license for aterm and upon such other terms and
conditions (on an arm's length basis) to be agreed at the time of renewal.

Handset Procurement Agreement

OnJune 15, 2005, TIM Hellas entered into an agreement (the "Handset Procurement Agreement”) with TIM Itdia
pursuant to which TIM Italiais obligated to use commercially reasonable efforts to negotiate in good faith with its handset
suppliersto provide TIM Hellas with the same price conditions applicableto TIM Italiafor the purchase of mobile handsets.
This agreement will expire on June 15, 2010. The Handset Procurement Agreement also obligates TIM lItaliato make the
product portfolio it agreesto with its handset suppliersavailableto TIM Hellas during the term of the Trademark License
Agreement. TIM Hellas hasthe right to select specific products at price conditions agreed between TIM Italiaand its handseet
suppliers, conditioned on TIM Italia's handset suppliers agreeing to sell their productsto TIM Hellasand TIM Hellas obligation
to provide afirm commitment with regard to purchase volume.
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Telestet Trademark Agreement

In order to satisfy certain of TIM Hellas' obligations under the TIM Stock Purchase Agreement, TIM Hellas has
transferred all intellectual property owned by it related to any trademark of its former brand name, Telestet, which includes the
word "STET" or "TELESTET," and the graphics and |ogos rel ated thereto, to Telecom Italia S.p.A. The transfer of our interest
in the Telestet intellectual property was completed on the date of the closing of the Block Purchase in a trademarks transfer
agreement. Under the trademarks transfer agreement, Telecom Italia S.p.A. and its affiliates may not use or purport to authorize
another to use any of the Telestet trademarksin Greece.

The" FreeMove" alliance

We are currently renegotiating the terms of our participation in the "FreeMove" aliance. Should we decide to cease
participation, we expect to negotiate bilateral agreements with individual operators.
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Description of other indebtedness

The following is a summary of the material provisions of the Revolving Credit Facility, the Intercreditor Agreement,
the Senior Secured Bridge Facility, the Senior Unsecured Bridge Facility and the PIK Bridge Facility. It does not purport to be
complete and is subject to, and is qualified in its entirety by reference to, the underlying documents. A summary of such termsis
available on request fromthe Issuer.

The Revolving Credit Facility

In connection with the acquisition of TIM Hellas, the Revdving Credit Facility was entered into on April 3, 2005 and
subsequently amended and restated as of July 15, 2005, between, among others, HellasV and TIM Hellas as borrowers and J.P.

Morgan Europe Limited asissuing bank, agent and security agent.

Structure

The Revolving Credit Facility providesfor facilities of up to€250.0 million, consisting of arevolving facility and a
domestic facility (the"Facilities"). The revolving facility may be drawn by Hellas V up to an aggregate principal amount of
€210.0 million. The revolving facility is available by way of notesissued by Hellas V. Prior to completion of the merger of Troy
GAC and TIM Hellas, as more fully described under "The TIM Hellas Acquisition” (the "Merger"), no more than€150.0 million
may be drawn under the revolving facility by Hellas V for purposes of ondending to Troy GAC. Further, proceeds of issued
notes under the revolving facility may not be applied to finance any principa amount of the acquisition of TIM Hellas. Upon the
completion of the Merger, the revolving facility will be automatically reduced by €50.0 million. Upon such reduction, the
commitments of the creditors under the revolving facility will be rateably reduced. Subject to these limitations and the other
terms of the Revolving Credit Facility, the proceeds of such issued notes may be on-lent and used as follows:;

0} prior to the Merger, to beimmediately on-lent by Hellas V to Troy GAC or, as applicable, TIM Hellas;
(i) following the Merger, to beimmediately on-lent by HellasV to the surviving entity pursuant to the Merger;

(iii) prior to and after the Merger, towards payment of interest under the Revolving Credit Facility, the Senior Secured
Bridge Facility, the Senior Unsecured Bridge Facility, the PIK Bridge Facility, the Senior Secured Notes, the Senior Notes or the
PIK Loan Facility; and

(iv) towards the working capital and general corporate purposes (including capital expenditure and payment of interest) of
Troy GAC and itssubsidiaries.

The Revolving Credit Facility also includes adomestic facility of up to an aggregate principal amount of €40.0 million.
The domestic facility isavailable for utilization by way of |etters of credit, bank guarantees or other credit or payment
instruments (each an "Obligation™"). Proceeds of utilizations under the domestic facility may not be applied to finance any
principal amount of the acquisition of TIM Hellas. Subject to thislimitation and the other terms of the Revolving Credit Facility,
utilizationsunder the domestic facility may be used by any additional borrower (an "Additional Borrower") which accedesto the
Revolving Credit Facility in accordance with its terms (but not by Hellas V), for the working capital and general corporate
purposes (including capital expenditure and payments of interest) of Troy GAC and its subsidiaries. On not less than 10 days
notice, Hellas 11 may request that an amount of unutilized domestic facility commitment shall be converted into revolving
facility commitment either (i) with the consent of a specified lender under the Revolving Credit Facility who agreesto convert
such amount of its domestic facility commitment into revolving facility commitmentsor (ii) by way of apro rata conversion of
the domestic facility commitment of all lenders und er the Revolving Credit Facility into revolving facility commitments.

Interest rates and fees

Theinterest rate under the revolving facility for each interest period is payable by Hellas V at the rate per annum which
isthe aggregate sum of:

@) theapplicable prevailing spread (the " Spread") described below;
(i) EURIBOR; and

(iii) any applicable mandatory cost rate described below.
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Theinitial prevailing Spread is 2.25%. The Spread is subject to an adjustment mechanism, allowing for a step down to
aminimum 1.50% per annum. Provided that the Merger has been completed the downward adjustment (and subsequent upward
adjustments, as applicable, up to amaximum 2.25%) can be triggered on or after April 3, 2006 upon meeting certain net senior
secured debt to EBITDA ratio requirements.

The mandatory cost rate isthe rate per annum which isthe weighted average of the additional cost rates (as described
below) of the creditors under the Revolving Credit Facility. The additional cost rate for a creditor lending or subscribing from a
facility office in a participating member state of the EMU is the percentage certified by such creditor as being its cost of
compliance with the minimum reserve requirements of the European Central Bank in respect of utilizations made from that
facility office. In the case of acreditor lending or subscribing from afacility office in the United Kingdom, the additional cost
rateis calculated by the agent under the Revolving Credit Facility, and is designed to compensate creditors for amounts payable
under the rules on periodic fees contained in the FSA Supervision Manual.

The Revolving Credit Facility also provides for payment of certain fees, including underwriting and arrangement fees,
commitment fees, agency fees, and obligation fees. The obligation fees are payable in respect of the Obligations under the
domestic facility, and include fronting fees and accrued obligation fees. Fronting fees are payable by each of Hellas V and any
Additional Borrower in respect of each Obligation requested by it, computed at 0.125% per annum on the outstanding amount of
each Obligation (with certain exceptions) for the period from that Obligation'sissue until its date of expiration. Accrued
obligation fees are payable by each of Hellas V and any Additional Borrower in respect of each Obligation requested by it,
computed at the rate per annum equal to the prevailing Spread on the outstanding amount of each Obligation for the period from

that Obligation'sissue until its date of expiration.

Guarantees

Hellas 11, Hellas IV, Hellas V, Hellas VI, Troy GAC and TIM Hellas are the current guarantors of the borrowers' (and
each other guarantor's) obligations under the Revolving Credit Facility. The liabilities guaranteed by Hellas |1, Hellas 1V,

Hellas V and Hellas V1 are subject to certain limitations in relation to parent companies in order to comply with the requirements
of Luxembourg law. The obligations of TIM Hellas prior to the Merger extend only to the obligations of Hellas V and any
Additional Borrower and are limited to the extent that such obligations would not be contrary to any provision of Greek law.

Security

Obligations under the Revolving Credit Facility will have the benefit of priority ranking security over substantially all
of the assets of Hellas |1, Hellas 11, Hellas 1V, Hellas V, Hellas VI, Troy GAC and TIM Hellas. In the case of TIM Hellas prior
to the merger, such security is subject to certain limitations so as not to constitute financial assistance under Greek law.

Maturity

The amounts due under each note pursuant to the revolving facility will mature on the last day of the interest period
elected by Hellas V. Hellas VV may select an interest period of one, two, three or six months, subject to certain conditions and
exceptions.

A borrower under the domestic facility may request aterm for an Obligation of lessthan oneyear, or, in the case of the
letter of credit to beissued in favour of the NTPC, up to three years.

Any amounts then outstanding under the Revolving Credit Facility will mature on the termination date (the

"Termination Date"), which is April 3, 2012 in the absence of a conversion default as defined in the Senior Secured Bridge
Facility. In case of such conversion default, the Termination Date will be September 15, 2006.

Prepaymentsand cancellation

Voluntary prepayment

Subject to certain minimum amounts, a borrower under the Revolving Credit Facility may at itsoption, at any time
without penalty, prepay all or any part of the amounts borrowed under such facility, plusall accrued and unpaid interest upon
three days' prior written notice to J.P. Morgan Europe Limited as agent under the Revolving Credit Facility.

Mandatory prepayment and acceleration
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The Revolving Credit Facility requires mandatory prepayments upon the occurrence of certain events, including the
occurrence of any event or circumstance in which the Senior Secured Notes or Senior Notes are required to be prepaid, subject
to certain exceptions. Upon such occurrence:

@ once amounts applied in repayment of the Senior Secured Notes and Senior Notes exceed €275 million or its foreign

currency equivalent, the Facilities shall also be cancelled and prepaid prorata with amounts applied to prepay the Senior
Secured Notes and Senior Notes; and

(i) for so long as an event of default under the Revolving Credit Facility is outstanding, proceeds otherwise required to be
applied in prepayment of the Senior Secured Notes and Senior Notes will be applied in cancellation and prepayment of the
Facilitiesin priority of any other indebtedness.

In addition, the Revolving Credit Facility sets out certain events of default, the occurrence of which allow the majority
creditorsto accelerate all outstanding drawings and terminate their commitments.

Mandatory cancellation

The commitments under the Revolving Credit Facility shall be cancelled in part, for such part as remains undrawn at
the end of itsavailability period, which is one month prior to the Termination Date.

Covenants

The Revolving Credit Facility contains various covenants substantially similar to the covenantsin the Senior Secured
Notes Indenture. In addition, the Revolving Credit Facility containsfinancial covenants relating to the maintenance of certain
ratios of net senior secured debt (as defined in the Revolving Credit Facility) to consolidated EBITDA (as defined in the
Revolving Credit Facility) of Hellas |1 and certain of its subsidiaries. Theratio is tested quarterly and must not exceed 6:1 for the

period ending June 30, 2007. The ratio ratchets down to 5.75:1 for the period ending December 31, 2007, to 5.5:1 for the period
ending March 31, 2009 and to 5.25:1 for the period ending June 30, 2009 and for each subsequent period thereafter.
Intercreditor Agreement

To establish therelative rights of certain of our creditors under our financing arrangements, Hellas |1, Hellas V, Hellas
111, the Guarantors and other intergroup creditors entered into an intercreditor agreement (the "Intercreditor Agreement") on
April 3, 2005, as amended and restated on July 15, 2005, with, among others, the lenders and agents under the Revolving Credit
Facility, the Senior Secured Bridge Facility, the Senior Unsecured Bridge Facility, the PIK Bridge Facility, certain hedging
counterparties and the security agent for such facilities (the " Security Agent™). Upon issuance of the Notes, the trustees with
respect to such Notes (on behalf of themselves and the holders of the Notes) will accede to the Intercreditor Agreement. By
accepting anote, holders of Notes will be deemed to have agreed to, and accepted the terms and conditions of, the I ntercreditor
Aqgreement.

The Intercreditor Agreement sets out:
therelative ranking of certain debt of Hellas| and its subsidiaries;
the relevant ranking of security granted by Hellas | and its subsidiaries;
when payments can be made in respect of that debt;
when enforcement action can be taken in respect of that debt;

the terms pursuant to which certain of that debt will be subordinated upon the occurrence of certaininsolvency
events;

turnover provisions; and

when security and guarantees will be released to permit an enforcement sale.
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Thefollowing description isasummary of certain provisions contained in the Intercreditor Agreement. It does not
restate the Intercreditor Agreement in its entirety and, as such, we urge you to read that document because it, and not the
discussion that follows, defines certain rights of the holders of the Notes.

Priority of debts

The Intercreditor Agreement provides that debt outstanding under the Revolving Credit Facility (including the
guarantees thereof), the Senior Secured Notes, the Senior Secured Guarantees, the Senior Guarantees and certain other debt of
the group will rank in right and priority of payment in the followingorder:

first, debt under the Revolving Credit Facility (including the guarantees thereof), hedging indebtedness, the Senior
Secured Notes and the Senior Secured Guarantees without any preference between them;

second, the Senior Guarantees;

third, intercompany debt (which consists of all liabilities of Hellas |1 and its subsidiaries (the "Group") to another
member of the Group or to Hellas, Hellas | or Hellas Finance (the "PIK restricted parties")) other than the
intercompany corporate bond loans.

Theranking in right and priority of payment of (i) the PIK debt (which consists of debt under the PIK Bridge Facility
or PIK Loan Facility), (ii) debt owing by Hellas 11 to the holders of the Senior Notes and (iii) the intercompany corporate bond
loansis not directly governed by the Intercreditor Agreement.

Priority of security

The transaction security (other than the security granted for the benefit of the PIK debt and the intercompany corporate

bond loans) will rank and secure the debt (other than the PIK debt and the intercompany corporate bond |oans), and the proceeds
of itsenforcement will rank in right and priority of payment in the following order:

first, the Revolving Credit Facility (including the guarantees thereof);

second, the Senior Secured Notes and the Senior Secured Guarantees;

third, the Senior Notes and Senior Guarantees; and

fourth, the intercompany debt, other than the intercompany corporate bond loans.

The security for the intercompany corporate bond loans will secure the intercormpany corporate bond |oans and the
proceeds of its enforcement will be paid to the Security Agent and be applied as described bel ow under the caption " —Turnover
and application of recoveries'.

Permitted payments

Prior to the later of the repayment in full of the Revolving Credit Facility and the Senior Secured Notes (the " Secured
Discharge Date"), unless amgjority of (i) the lenders under the Revolving Credit Facility and (ii) the holders of the Senior
Secured Notes otherwise agree, amember of the Group may not pay and a holder of the Senior Notes, aPIK creditor or an
intercompany creditor may not receive or retain payment of, whether in cash or kind, any amount under the Senior Notes, the
PIK debt or intercompany debt from a member of the Group unlessthe following conditions are satisfied:

except in the case of apayment of (i) intercompany debt to an obligor under the Revolving Credit Facility and
(i) intercompany debt to a PIK restricted party the payment of which is permitted under the terms of the
Revolving Credit Facility and the Senior Secured Notes, the amount is then due and payable (or, in the case of
scheduled interest, will become due and payable within three business days) under the terms of the Senior Notes,
PIK Debt or intercompany debt, as applicable;

the payment is (i) a Permitted Payment (as defined below); or (ii) not prohibited under the terms of (a) the

Revolving Credit Facility and the majority lenders thereunder have given their consent to the payment and (b) the
Senior Secured |ndenture;
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except in the case of apayment of intercompany debt to an obligor, no payment default is continuing in relation to
the Revolving Credit Facility or the Senior Secured Notes;

Enforcement Action has not been taken; and

no payment default has occurred and is continuing under the Revolving Credit Facility or the Senior Secured Notes
and no Payment Blockage Notice has been given.

Notwithstanding the foregoing, Hellas 111 (except as prohibited under "—Payment blockage" below) may pay to
holders of the Senior Notes, and holders of the Senior Notes may receive and retain payments from Hellas 111, whether in cash or
kind, permitted to be paid under the terms of the Revolving Credit Facility and the Senior Secured Notes (but not, unless
permitted elsewherein the Intercreditor Agreement, from any guarantor of the Senior Notes) pursuant to the exercise of any of
the rights provided by the Senior Indenture (but not, unless permitted el sewhere in the Intercreditor Agreement, from
enforcement of any security granted for the benefit of the Senior Notes).

In addition, the Intercreditor Agreement also does not permit (i) prior to the repayment in full of the Senior Notes,
payments on the PIK debt or intercompany debt in amanner similar to that described in the first paragraph above and
(i) payments on any investor debt issued by any member of the Group prior to the repayment in full of the Revolving Credit
Facility, the Senior Secured Notes and the Senior Notes, unless such payment is expressly permitted by the terms of, and no
payment default is continuing under, the Revolving Credit Facility, the Senior Secured Notes and the Senior Notes, no
Enforcement Action (as defined bel ow) has been taken and no payment blockage has occurred or the agent for the Revolving
Credit Facility, the Senior Secured Trustee and the Senior Trustee so agree in writing.

For purposes of the Intercreditor Agreement, a"Permitted Payment" means a payment:

@) of scheduled interest (in each case whether paid in cash or kind, but excluding default interest or liquidated damages to
the extent that they accrue at arate of more than 1% per annum) on the Senior Notes, which payment is made no earlier than
three business days before the date on which the relevant scheduled interest payment falls due under the terms of the Senior
Notes;

(i) of amounts of principal outstanding under the Senior Notes permitted to be paid under the terms of the Revolving
Credit Facility and the Senior Secured Notes, provided that no event of default is (or would be as aresult of the relevant
payment) outstanding under the Revolving Credit Facility and either: (x) the aggregate principal amount of Senior Secured
Notes, Senior Notes and certain other indebtedness repaid, purchased, redeemed and/or acquired by an obligor or any of its
subsidiaries after the date of the Intercreditor Agreement does not exceed €275.0 million; or (y) to the extent that the aggregate
principal amount referred to in sub-paragraph (ii) above exceeds€ 275.0 million, the Revolving Credit Facility is at the same
time cancelled and pre-paid pro rata to the aggregate amount applied in repayment of the principal amounts of the indebtedness
referred toin (x) above;

(iii) of amounts payable under applicable provisions of the Senior Notes providing for gross up, tax indemnities or
increased costs provided such provisions arein customary form;

(iv) of amounts payable under applicable provisions of the PIK debt providing for increased costs provided such provisions
arein customary form;

v) of fees, costs, expenses and taxesincurred in respect of the issuance and offering of the Senior Notes or PIK debt or in
the ordinary course day-to-day administration of any such notes or debt as provided for in the relevant indenture (but not
including principal (or any premium which must be paid together with principal) or interest);

(vi) of the principal amount of or in respect of any Senior Notes or the PIK debt upon or after its originally scheduled
maturity as set out in therelevant indenture;

(vii) of any amounts under the Senior Unsecured Bridge Facility or PIK Bridge Facility which are refinanced by Senior
Notes or PIK notes or loansissued in accordance with the Intercreditor Agreement;

(viii)  certain paymentsto the trustee and Security Agent;
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(ix) to the extent that payment is permitted by the terms of the Revolving Credit Facility, the Senior Secured Notes, the
Senior Notes and the PIK debt;

(%] of any amount in relation to any intercompany debt, other than intercompany corporate bond loans, to the extent that
such payment ismadeto Hellas 11 or any of its subsidiaries;

(xi) of any anmount under the intercompany corporate bond loans provided that, to the extent the amount is or relatesto the
Revolving Credit Facility, Senior Secured Notes, Senior Notes or PIK debt, the relevant intercompany corporate bond loans
creditor is permitted under the Intercreditor Agreement to pay, and immediately pays, an equivalent amount to the lenders under
the Revolving Credit Facility, aholder of Senior Secured Notes, aholder of Senior Notes or (as applicable) aPIK creditor;

(xii) set out in the Tax Structuring Paper (as defined in the Intercreditor Agreement) and required for the implementation of
the Fallback Plan to the extent permitted in the Revolving Credit Facility, the Senior Secured Notes, the Senior Notes and the
PIK debt; and

(xiii)  of any other amounts consented to by, prior to the Revolving Credit Facility discharge date, the Revolving Credit
Facility agent and thereafter the applicable agent.

Payment blockage

No payment of, or in respect of, any Senior Notes, PIK debt or intercompany debt which is otherwise permitted by the
preceding paragraphs may be made by any member of the Group or received or retained by any senior unsecured creditor
(including holders of Senior Notes), PIK creditor or intercompany creditor if:

apayment default has occurred and is continuing under the terms of the Revolving Credit Facility or the Senior
Secured Notes; or

an event of default is continuing under the terms of the Revolving Credit Facility or the Senior Secured Notes, in
each case other than a payment default, and the Revolving Credit Facility agent or Senior Secured Trustee (as
applicable) has given notice (a"Payment Blockage Notice") to each other agent and each intercompany corporate
bond loans creditor specifying such event of default and suspending payments of, or in respect of, the Senior
Notes, PIK debt and intercompany debt by any member of the Group (or a specified category of those payments),
from the date of such Payment Blockage Notice until the date on which that Payment Blockage Notice expires as
provided in the Intercreditor Agreement.

Notwithstanding the foregoing paragraph, Hellas 11 and its subsidiaries may make certain payments, which may be
received and retained by any holder of Senior Notes, PIK creditor or intercompany creditor, including (i) any payment to which
each of the Revolving Credit Facility agent and the Senior Secured Trustee givesits consent; (ii) payments referred to in
subparagraphs (9), (11)(A) to (G), (12), (15) or (but not exceeding an aggregate amount of €3,000,000) (4) of paragraph (b) of
Section 4.07 (Limitation on Restricted Payments) of Schedule 13 to the Revolving Credit Facility; (iii) payments of
intercompany debt, other than intercompany corporate bond loans, to Hellas 1 or any of its subsidiaries; (iv) any amount under
the intercompany bond loans provided that, to the extent the amount is or relates to the Revolving Credit Facility, Senior
Secured Notes, Senior Notes or PIK debt, the relevant intercompany corporate bond loans creditor is permitted under the
Intercreditor Agreement to pay, and immediately pays, an equivalent amount to the lenders under the Revolving Credit Facility,
holders of Senior Secured Notes, holders of Senior Notes or (as applicable) the PIK creditors; and (v) payments required for the
implementation for the Fallback Plan.

The Intercreditor Agreement also restricts payment of, or in respect of any investor debt owing by any member of the
Group.

Any payment blockage notice shall expire on the earliest of:

the date on whichthe relevant event of default isno longer continuing and, if a notice of acceleration has been
givenin respect of the relevant debt, that notice has been withdrawn;

the date on which the representative issuing the Payment Blockage Notice cancel s the payment blockage notice;

the repayment in full of the debt under which the event of default occurred;
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the date falling 179 days after due receipt of the Payment Blockage Notice;

if a Standstill Period (as defined in the subsection below) in respect of the debt to which the Payment Blockage
Notice appliesisin effect at the time of the service of the Payment Blockage Notice, the date on which that
Standstill Period expires; and

the date on which any creditor in respect of the debt to which the Payment Blockage Notice appliestakes any
Enforcement Action (as defined below) in relation to such debt which it is permitted to take under the Intercreditor
Agreement and the relevant security documents.

Unless otherwise agreed by the Senior Trustee (i) not more than one Payment Blockage Notice may be served in
respect of the Senior Notesin any period of 360 consecutive days; (i) not more than one Payment Blockage Notice in respect of
the Senior Notes may be served in respect of the same event or set of circumstances; and (iii) a Payment Blockage Noticein
respect of the Senior Notes may not be served by the Revolving Credit Facility agent or the Senior Secured Trusteein reliance
on aparticular event of default more than 45 days after the date on which that agent has received a written notice from an obligor
of the occurrence of that event of default and confirming that it isan event of default.

Standstill on enforcement

No intercompany creditor, (prior to the later of the repayment in full of the Senior Secured Notes and the Senior Notes)
PIK creditor or (prior to the Secured Discharge Date) holder of Senior Notes may (i) prior to the Secured Discharge Date,
without the prior written consent of the Revolving Credit Facility agent and the Senior Secured Truske, or (ii) after the Secured
Discharge Date but prior to the repayment in full of the Senior Notes, without the prior written consent of the Senior Trustee,
take Enforcement Action (as defined bel ow) with respect to any security granted in favor of the haders of the Notes or against
any member of the Group with respect to any document relating to the Revolving Credit Facility, Senior Secured Notes, Senior
Notes, PIK debt and the intercompany debt.

Therestrictionsin the preceding paragraph will not prevent any Enforcement Action (other than the enforcement of any
security) by aholder of Senior Notes only against Hellas |11 in respect of any Senior Notes, provided that Enforcement Actionis
otherwise permitted under the Senior Notes.

Thelimitations on enforcement in the preceding paragraphs will not apply if:

an insolvency event has occurred with respect to an Obligor other than as aresult solely of any action taken by a
junior creditor (in which case Enforcement Action may only be taken against the person subject to that insolvency
event);

any other creditor takes Enforcement Action (including the enforcement of any transaction security) whichitis
entitled to take under the Intercreditor Agreement and the relevant security documents, provided tha if such other
creditor only demands payment under the relevant debt or puts amounts payabl e thereunder on demand, then the
junior creditor may only demand payment of the debt owing to it or put amounts payabl e thereunder on demand;

an event of default has occurred under the Senior Notes resulting from afailure to pay principal at maturity;

an event of default has occurred under the Senior Notes (other than solely by reason of the occurrence of an event
of default under any other debt which is not a pay ment default) and (i) each of the Revolving Credit Facility agent
and the Senior Secured Trustee or, after the Secured Discharge Date, the Senior Trustee has received written notice
of such default from the relevant agent; (ii) a period of not less than 179 days has passed from the date of receipt

by each of the Revolving Credit Facility agent and the Senior Secured Trustee or, after the Secured Discharge

Date, the Senior Trustee of the written notice referred to in the preceding subclause (i) above (a" Standtill

Period"); and (iii) at the end of the relevant Standstill Period, the relevant default is continuing; or

the proposed Enforcement Action has been consented to by each of the Revolving Credit Facility agent and the
Senior Secured Trustee or, after the Secured Discharge Date, the Senior Trustee.

Upon the occurrence of any of the events set out in the preceding paragraph (or as permitted by the preceding
paragraphs), an agent acting on behalf of the relevant junior creditors may direct the Security Agent to commence enforcement
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of the security securing the relevant debt if at that time the event entitling the junior creditor to take Enforcement Actionis
continuing.

For purpose of the Intercreditor Agreement, "Enforcement Action" means, in relation to any debt, any action (whether
taken by the relevant creditor or creditors or any agent or trustee on its or their behalf) (i) to demand payment (in respect of any
amount which is repayable on demand), declare prematurely due and payabl e or otherwise sek to accel erate payment of or
place on demand all or any part of such debt or the designation by a hedge counterparty of a deemed occurrence of an early
termination date under any hedging agreement (and for the avoidance of doubt, any prepayment obligations arising under any
unlawfulness or mandatory prepayment provision of the finance documents or any notice delivered pursuant thereto shall be
deemed not to have arisen pursuant to a demand, declaration or accel eration or placement on demand of any debt for the
purposes of this clause(i); (ii) to exercise any security right or any rights of attachment, execution, set-off or combination of
accounts, other than (a) in the case of the lenders under the Revolving Credit Facility in the ordinary course of operating any
ancillary facilities and (b) netting in the ordinary course of hedging, in respect of any debt due and unpaid; (iii) constituting an
enforcement event or the making of any demand under any guarantee; (iv)to commence (or take any other formal stepsin
relation to the commencement of any) insolvency proceedingsin relation to any member of the group or any PIK restricted party
provided such action constitutes a default under any relevant finance documents; or (v)to commence any other legal
proceedings against any member of the Group or any PIK restricted party to recover any liabilities under any finance document,
provided that the following shall not constitute Enforcement Action (unlessit resultsin an insolvency event): (a) thetaking of
any action (not falling within any of clauses (i) to (iv) above) necessary to preserve the validity and existence of claims,
including the registration of such claims before any court or governmental authority; (b) to the extent entitled by law, the taking
of action against any creditor (or any agent, trustee or receiver acting on behalf of such creditor) to challenge the basis on which
any sale or disposal isto take place pursuant to powers granted to such persons under any security document; (c) the bringing of
proceedings solely for injunctive relief to restrain any actual or putative breach of the finance documents or for specific
performance not claiming damages; or (d) legal proceedings or allegations against any person in connection with violations of
securities laws or securities or listing regulations or fraud.

Enforcement of security

The holders of the Senior Secured Notes and the Senior Notes may not take any Enforcement Action with respect to the
transaction security. Enforcement with respect to thetransaction security may only be taken by the Security Agent upon the
instruction of the Revolving Credit Facility agent or the applicable trustee.

The Security Agent may refrain from enforcing the transaction security unless instructed otherwise by:

® prior to the repayment in full of the Revolving Credit Facility, the Revolving Credit Facility agent and the Senior
Secured Trustes;

(i) after the repayment in full of the Revolving Credit Facility but prior to the repayment in full of the Senior Secured
Notes, the Senior Secured Trustee; and

(iii) after the repayment in full of the Senior Secured Notes, the Senior Trustee; or
(iv) in respect of the PIK security, the PIK representative.

The Security Agent may disregard any instructions from any other person to enforce the transaction security and may
disregard any instructions to enforce any transaction security if those instructions are inconsistent with the Intercreditor
Agreement.

The Intercreditor Agreement also contains procedures with respect to the coordination of instructions from the
Revolving Credit Facility agent and the Senior Secured Trustee with respect to enforcement of the transaction security. If the
instructions given to the Security Agent by the Revolving Credit Facility agent conflict with the instructions given by the Senior
Secured Trustee and such conflict is not resolved, the Security Agent will enforce the transaction security in accordance with the
security enforcement principles, which provide for the maximizing, so far asis consistent with prompt and expeditious
enforcement of the transaction security, the recovery of the lenders under the Revolving Credit Facility and the holders of the
Senior Secured Notes.

Subordination on insolvency
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Upon the occurrence of certain insolvency eventsinvolving an obligor under the Revolving Credit Facility, the
amounts under the Senior Guarantees owed by the insolvent obligor will be subordinate in right of payment to outstanding
claims under the Revolving Credit Facility (and any related ancillary facilities), hedging debt and Senior Secured Guarantees
owed by suchinsolvent obligor.

Turnover and application of recoveries

Theturnover provisionsin the Intercreditor Agreement only apply in respect of aholder of Senior Secured Notesto the
extent it receives amounts of, or in respect of, principal of the Senior Secured Notes in excess of the amountsit is permitted to
receive under the Intercreditor Agreement. Subject to the preceding paragraph, if: (i) any creditor other than a Revolving Credit
Facility creditor, including holders of the Senior Secured Notes and Senior Notes, receives or recovers apayment in cash or in
kind (including by way of set-off or combination of accounts) of any of the debt which is prohibited by the terms of the
Intercreditor Agreement; or (ii) any holder of Senior Notes, PIK creditor or intercompany creditor or (after the Enforcement
Date) holder of Senior Secured Notes receives or recovers apayment in cash or in kind from areport provider (a" Turnover
Receipt") the receiving or recovering creditor will promptly notify the Security Agent.

Each creditor (other than a Revolving Credit Facility creditor), including holders of the Senior Secured Notes and
Senior Notes, will (i) hold any Turnover Receipt received or recovered by it on trust for the creditors; and (ii) upon demand by
the Security Agent pay to the Security Agent for application as provided in the Intercreditor Agreement an amount determined
by the Security Agent to be equal to the lesser of: (A) the outstanding balance of the superior debt; and (B) the amount of such
Turnover Receipt, lessthethird-party costs and expenses (if any) (or, in the case of Senior Secured Notes or Senior Notes
received in excess of the amounts permitted to be receivedunder the Intercreditor Agreement, the pro rata proportion thereof)
reasonably incurred by the senior secured noteholder or junior creditor concerned in receiving or recovering such Turnover
Receipt.

All amounts of or in respect of any Senior Notes received pursuant to any: (i) guarantee in respect of the Senior Notes
given by Hellas |1 or any of its subsidiaries; and/or (ii) enforcement of any transaction security given by any member of the
group in respect of the Senior Notes shall be paid directly to the Senior Trustee. The Senior Trustee shall only pay such amounts
to the holders of Senior Notesif and to the extent such amounts are not required to be held on trust and turned over to the
Revolving Credit Facility creditors and the holders of Senior Secured Notes pursuant to the second paragraph of this subsection.

Subject to applicable law and to the rights of any person with prior security or prior claims, the proceeds of
enforcement of the transaction security shall be paid to the Security Agent.

The proceeds of enforcement of the transaction security, and al other amounts paid to the Security Agent under the
Intercreditor Agreement (other than the proceeds of enforcement of the PIK security), shall be applied in the following order:

first, in payment of the fees, costs, expenses and liabilities (and all interest thereon) of the Security Agent, the
Revolving Credit Facility agent and any receiver, attorney or agent appointed under the security documents or the
Intercreditor Agreement and certain amounts payable to the trustee, pari passu and rateably between themselves;

second, in payment of the balance of the costs and expenses of each agent in connection with such enforcement;

third, in payment of the balance of the costs and expenses of each Revolving Credit Facility creditor in connection
with such enforcement;

fourth, in payment to the Revolving Credit Facility agent and the hedge counterparties for application towards the
bal ance of the Revolving Credit Facility and the hedging obligationspari passu and rateably between such
creditors,

fifth, in payment to the Senior Secured Trustee for application towards the balance of the Senior Secured Notes,

sixth, in payment to the Senior Trustee for application towards the balance of the Senior Notes, to the extent it is
entitled under the relevant security documentsto the proceeds of the enforcement;

seventh, in payment of the intercompany debt, to the extent it is entitled under the relevant security documentsto
the proceeds of the enforcement; and
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eighth, in payment of the surplus (if any) to the Obligors or other persons entitled to it.

Release of security and guarantees upon an enforcement action

In the case of any release of any transaction security and any obligation or liability, including under any Guarantee, in
connection with adisposal being effected pursuant to an Enforcement Action (i) by the Revolving Credit Facility creditors
and/or the holders of Senior Secured Notes, or (ii) in circumstances were such creditors are entitled to take an Enforcement
Action, at the request of the Revolving Credit Facility agent and/or the Senior Secured Trustee, such security and/or Guarantee
will only bereleased if (i) the Revolving Credit Facility agent, the Senior Secured Trustee and the Senior Trustee confirm to the
Security Agent that the release has been consented to by the lenders under the Revolving Credit Facility, the Senior Secured
Trustee, holders of Senior Secured Notes, the Senior Trustee and holders of Senior Notes under the applicable documents (to the
extent such consent is required thereunder) or (ii) the relevant asset is disposed of and:

the proceeds of such disposal received by the Security Agent arein the form of cash (or substantially all cash);

either (a) such disposal ismade pursuant to a public auction; or (b)in connection with such disposal, an
internationally recognized investment bank selected by the Security Agent has delivered an opinion to the
Revolving Credit Facility agent, the Senior Secured Trustee and the Senior Trustee that the disposal price of such
asset isfair from afinancial point of view after taking into account all relevant circumstances (provided that no
such opinion isrequired to be so delivered to an agent if the relevant junior debt has been repaid in full);

on completion of such disposal, the relevant asset and, if such asset comprises all of the sharesin the capital of a
member of the Group which are the subject of atransaction security in favor of the Security Agent, such member
of the Group and each of its subsidiariesis simultaneously and unconditionally released from all present and future
obligations and liabilitiesin respect of the Revolving Credit Facility and Senior Secured Notes (or each such debt
issold or otherwise disposed of by the relevant creditors to the purchaser of such member of the group) and such
obligations are not assumed by the purchaser of such member of the Group or an affiliate of such purchaser; and

the proceeds are applied in accordance with the application of recoveries provisions summarized above under the
caption "—Turnover and application of recoveries."

Inter company cor porate bond loans

In connection with the funding of the Block Purchase, intercompany corporate bond loans were used to transfer funds
from short-term borrowing facilities and Sponsor contributionswithin the group. Hellas V, Hellas IV and Hellas 111 lent
€697.0million, €350.0 million and €143.0 million, respectively, in intercompany corporate bond loansto Troy GAC. Hellas V
lent €166.0 million in intercompany corporate bond loansto TIM Hellasto repay all of its outstanding indebtedness as of the
date of the Block Purchase.

In connection with this offering and the intended concurrent funding of the PIK Loan Facility as defined under "—The
PIK Bridge Facility", these intercompany corporate bond loans will be amended to reflect the proceeds of the offering and the
use of proceeds thereof. See"Use of proceeds." Hellas V and Hellas I11 will increase their loansto Troy GAC to €759.0 million
and €355.0 million, respectively. Hellas 1V will decreaseitsloan to Troy GAC to €310.0 million and also provide an
intercompany loan to Hellas Finance of €40.0 million to be used to refinance borrowings under the PIK Bridge Facility. These
intercompany corporate bond loans will accrue interest at arate at least equal to the interest rate payable to the corresponding
Notes or subordinated shareholder debt, as the case may be, with such adjustments as may be agreed between the parties or
necessary to match any additional amounts thereunder, or any default or special interest payable with respect to the notes.
Subject to the terms of the Intercreditor Agreement, the intercompany corporate bond loans will be repayable at the sametime as
the repayment in full or in part of the amounts due under the notes, whether at maturity, on early redemption or mandatory
repurchase or upon acceleration. See " —Intercreditor Agreement.”

The intercompany corporate bond loan from Hellas V to TIM Hellasis secured by substantially all of the property and
assets that secure the Senior Secured Notes, and will be secured by a Greek law mortgage deed over thereal estate of TIM
Hellas upon the approval by the NTPC, subject to Greek financial assistance laws. The intercompany corporate bond [oan from
Hellas V to Troy GAC is secured by those property and assets that secure the Senior Secured Notes other than any property or
assets of TIM Hellas. The intercompany corporate bond loan from Hellas 111 to Troy GAC is secured by substantially all of the
property and assets that secure the Senior Notes. The security described above is shared with the creditors under the Revolving
Credit Facility, who take priority in accordance with the terms of the Intercreditor Agreement. See" —Intercreditor Agreement."
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The Senior Secured Bridge Facility

A €1,025.0 million facility was made available to Hellas V pursuant to a Senior Secured Bridge Facility Agreement
dated April 3, 2005, as amended and restated as of June 15, 2005 (the "Senior Secured Bridge Facility"), between Hellas V as
the Company, Hellas |1 as the Parent Guarantor, Hellas 1V, Hellas VI, TIM Hellas and Troy GAC as the Guarantors, J.P.
Morgan Europe Limited as the Agent and Collateral Agent, JPMorgan Chase Bank, N.A., Deutsche Bank AG London, Lehman
Commercial Paperlnc—U.K. Branch and Merrill Lynch International Bank Limited as the senior bridge lenders. The Senior
Secured Bridge Facility is expected to be refinanced with a portion of the net proceeds from the issuance of the Senior Secured
Notes offered hereby.

The Senior Unsecured Bridge Facility

A €170.0 million facility was made available to Hellas |11 pursuant to a Senior Unsecured Facility Agreement dated
April 3, 2005, as amended and restated as of June 15, 2005 (the " Senior Unsecured Bridge Facility"), between Hellas |11 asthe
Company, Hellas Il as the Parent Guarantor, Hellas IV, Hellas VI and Troy GAC as the Guarantors, J.P. Morgan Europe
Limited asthe Agent and Collateral Agent, and JPMorgan Chase Bank, N.A ., Deutsche Bank AG London, Lehman Commercial
Paper Inc—U.K. Branch and Merrill Lynch International Bank Limited as the senior unsecured bridge lenders. The Senior
Unsecured Bridge Facility is expected to be refinanced with a portion of the net proceeds from the issuance of the Senior Notes
offered hereby.

The PIK Bridge Facility

A €225.0million facility was made available to Hellas Finance pursuant to aPIK Facility Agreement dated April 3,
2005, as amended and restated as of June 15, 2005 (the "PIK Bridge Facility"), between Hellas Finance as the Company, Hellas
| as the Guarantor, JP Morgan Europe Limited as the Agent and Collateral Agent, JPMorgan Chase Bank, N.A., Deutsche Bank
AG London Lehman Commercia Paper Inc—U.K. Branch and Merrill Lynch International Bank Limited as the PIK bridge
lenders. The PIK Bridge Facility is expected to be refinanced primarily with a€ 110.0 million payment-in-kind loan facility (the
"PIK Loan Facility"), which is expected to be funded concurrently with the issuance of the Notes offered hereby. However, there
can be no assurance that the PIK Loan Facility will be funded concurrently with the issuance of the Notes. The PIK Loan
Facility would be guaranteed by Hellas | and used to refinance borrowings under the PIK Bridge Facility, which was drawn in
connection with the funding of the Block Purchase. The Sponsorsintend to act as lendersfor €50.0 million aggregate amount of
the PIK Loan Facility. In addition, €40.0 million of proceeds from the offering of the Notes will be lent to Hellas Finance via
intercompany corporate bond loans to be used to refinance borrowings under the PIK Bridge Facility. See " —Intercompany
corporate bond loans."
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Description of the Senior Secured Notes

Hellas V will issue the Senior Secured Notes under an indenture (the " Senior Secured Indenture") between itself, the
Initial Guarantors (as defined below) and TheBank of New Y ork, asthe trustee for the Senior Secured Notes (the " Senior
Secured Trustee"). The terms of the Senior Secured Notes are stated in the Senior Secured Indenture. The security documents
referred to below under "—Security” define the terms of the Liens that will secure the Senior Secured Notes. The Guarantee of
the Senior Secured Notes and the Senior Secured Indenture by the Parent Guarantor is referred to in the description below asthe
"Parent Guarantee.” The Guarantees of the Senior Secured Notes and the Senior Secured Indenture by the Subsidiary Guarantors
arereferred to in the description below as the "Subsidiary Guarantees' and, together with the Parent Guarantee, the
"Guarantees."

Certain terms used in this description are defined under the heading " —Certain definitions." In this description, the
word "Issuer” refersonly to Hellas V and not to any of its subsidiaries. The words " Parent Guarantor” refer only to Hellas 11 and
not to any of itssubsidiaries.

The following description is only a summary of the material provisions of the Senior Secured Indenture. 1t does not
restate the Senior Secured Indenturein its entirety. Y ou should read the Senior Secured | ndenture because it, not this description,
definesyour rights as Holders. Y oumay request copies of the Senior Secured Indenture at the Parent Guarantor's address set
forth under the heading "Where you can find more information” and, for so long as Senior Secured Notes are listed on the
Luxembourg Stock Exchange, may inspect copiesof such documents at the office of the paying agent in Luxembourg.

Theregistered holder of any Senior Secured Note will be treated as the owner of such Senior Secured Note for all
purposes. Only registered holders will have rights under the Senior Secured Indenture.

Brief Description of the Senior Secured Notes and the Guarantees
The Senior Secured Noteswill be general obligations of the | ssuer and will:

rank pari passu in right of payment with all existing and future Indebtedness of the Issuer that is not subordinated
to the Senior Secured Notes;

rank senior in right of payment to any existing and future subordinated obligations of the Issuer;
be guaranteed by each Guarantor as described in the succeeding paragraph;

be secured by liens ranking junior to the priority liens securing the Revolving Credit Facility and certain hedging
obligations (the "Priority Liens") over: substantialy all of the assets of Hellas |1, Hdllas 111, Hellas 1V, Hellas V,
Troy GAC and TIM Héllas, including, but not limited to, (i) all the sharesin Hellas 111, Hellas 1V, Hellas V,

Hellas VI, Troy GAC and the shares of TIM Hellas owned by Troy GAC, (ii) al intercompany corporate bond
loans owed to Hellas 111, Hellas 1V and Hellas V, (iii) the preferred equity certificatesissued by Hellas IV to
Hellas 11, (iv) bank accounts (located in Luxembourg, England and Greece, as applicable) of Hellas I1, Hellas 11,
Hellas 1V, Hellas V, Troy GAC and TIM Hellas, and (v) al network equipment (to be effective upon the provision
of theapproval from the Greek National Telecommunications and Postal Commission (the "NTPC"), trade
receivables, and insurance contracts of TIM Hellas; theright of Troy GAC to sell to Hellas 11 the pledged shares of
Hellas 111, Hellas V and Hellas V1 (the "Put Right") as described below under "—Put Option Agreements”; afirst
ranking security interest over the Escrow Account;

be effectively subordinated to any existing and future Indebtedness of the I ssuer that is secured by Liens senior to
the Liens securing the Senior Secured Notes including borrowings under the Revolving Credit Facility, or secured
by property and assets that do not secure the Senior Secured Notes, to the extent of the value of the property and
assets securing such Indebtedness; and

be stru cturally subordinated to all liabilities (including trade payables), disqualified stock and preferred stock of
any future subsidiary of the Parent Guarantor that is not the I ssuer or a Guarantor.

Pursuant to Greek financial assistance laws, the security over the assetsof TIM Hellaswill be limited to €166 million,
which represents the amount of funds borrowed by Hellas V to repay TIM Hellas' existing outstanding indebtedness. Upon the
consummation of the Merger between Troy GAC and TIM Hellas, we are advised by our Greek counsel that thislimitation will
not apply to the security provided by the Surviving Entity.
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The Guarantee of the Senior Secured Notes of each Guarantor will be ageneral obligation of such Guarantor and will:

rank pari passu in right of payment with all existing and future indebtedness of such Guarantor that is not
subordinated to such Guarantor's Guarantee;

rank senior in right of payment to any existing and future subordinated obligations of such Guarantor;

be secured by liens ranking junior to the Priority Liens over: substantially all of the assets of Hellas 11, Hellas|ll,
Hellas 1V, Hellas V, Troy GAC and TIM Hellas, including, but not limited to, (i) all the sharesin Hellas 11,

Hellas 1V, Hellas V, Héllas VI, Troy GAC and the shares of TIM Hellas owned by Troy GAC, (ii) all
intercompany corporate bond loans owed to Hellas 11, Hellas IV and Hellas V, (iii) the preferred equity
certificatesissued by Hellas 1V to Hellas |1, (iv) bank accounts (located in Luxembourg, England and Greece, as
applicable) of Hellas 11, Hellas 111, Hellas 1V, Hellas V, Troy GAC and TIM Hellas, and (v) all network equipment
(to be effective upon the provision of the approval from the NTPC), trade receivables, and insurance contracts of
TIM Hellas, the Put Right; afirst ranking security interest over the Escrow Account; and

be effectively subordinated to any existing and future indebtedness of such Guarantor that is secured by Liens
senior to the Liens securing the Senior Secured Guarantee including borrowings under the Revolving Credit
Facility, or secured with property and assets that do not secure such Guarantee, to the extent of the value of the
assets securing such Indebtedness.

The Senior Secured Notes will be guaranteed as of the Issue Date by Hellas |1, Hellas IV, Hellas VI, Troy GAC and
TIM Hellas (to the extent only of amounts borrowed by the Issuer to refinance the existing Indebtedness of TIM Hellas)
(collectively, the"Initial Guarantors"), and, upon the consummation of the Merger, by the Surviving Entity (together with the
Initial Guarantors, the"Guarantors").

Pursuant to Greek financial assistance laws, the security over the assets of TIM Hellaswill be limited to €166 million,
which represents the amount of funds borrowed by Hellas V to repay TIM Hellas' existing outstanding indebtedness. Upon the
consummation of the Merger between Troy GAC and TIM Hellas, we are advised by our Greek counsel that this limitation will

not apply to the guarantee provided by the Surviving Entity.
Principal, Maturity and interest

The Issuer will issue the Senior Secured Notesin an initial aggregate principa amount of €925 million. The I ssuer will
issue the Senior Secured Notesin denominations of €100,000 and any integral multiple of €1,000 above €100,000. Senior
Secured Notes in denominations of |ess than €100,000 will not be available. The Senior Secured Notes will meture on
October 15, 2012. Subject to the Issuer's compliance with the covenant described under the heading " —Certain covenants—
Limitation on Indebtedness,” the Issuer is permitted to issue additional notes from time to time under the Senior Secured
Indenturein an unlimited principal amount (the"Additional Notes"). The Senior Secured Notes and the Additional Notes, if any,
will be treated asasingle class for all purposes of the Senior Secured Indenture, including waivers, amendments, redemptions
and offersto purchase. Unless the context otherwise requires, for all purposes of the Senior Secured |ndenture and this
"Description of the Senior Secured Notes," referencesto the Senior Secured Notesinclude any Additional Notes actually issued.

Each Senior Secured Note will bear interest at arate per annum (the "Applicable Rate"), reset quarterly, equal to
EURIBOR, in each case, plus 3.50% as determined by the cal culation agent (the "Calculation Agent"), which will initially be the
Senior Secured Trustee. Interest on the Senior Secured Notes will be payable quarterly in arrears on January 15, April 15,

July 15 and October 15, commencing January 15, 2006. The Issuer will make each interest payment to the holders of record of
the Senior Secured Notes on theimmediately preceding January 1, April 1, July 1 and October 1. Interest on the Senior Secured
Noteswill accrue from the most recent date to which interest has been paid or, if no interest has been paid, from and including
the Issue Date.

"Determination Date," with respect to an Interest Period relating to EURIBOR, will be the day that istwo TARGET
Settlement Days preceding thefirst day of such Interest Period.

"EURIBOR," with respect to an Interest Period, will be the rate (expressed as a percentage p er annum) for depositsin
euros for athree-month period beginning on the day that istwo TARGET Settlement Days after the Determination Date that
appears on Telerate Page 248 as of 11:00 am., Brusselstime, on the Determination Date. If Telerate Page 248 does not include
such arate or is unavailable on a Determination Date, the Cal culation Agent will request the principal London office of each of
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four major banks in the Euro-zone inter-bank market, as selected by the Cal culation Agent, to provide such bank's offered
quotation (expressed as a percentage per annum) as of approximately 11:00 a.m., Brussels time, on such Determination Date, to
prime banks in the Euro-zone interbank market for depositsin a Representative Amount in euro for a three-month period
beginning on the day that istwo TARGET Settlement Days after the Determination Date. If at least two such offered quotations
are so provided, therate for the Interest Period will be the arithmetic mean of such quotations. If fewer than two such quotations
are so provided, the Calculation Agent will request each of three major banksin London, as selected by the Calculation Agent
("Reference Banks"), to provide such bank's rate (expressed as a percentage per annum), as of approximately 11.00 am.,

London time, on such Determination Date, for loans in a Representative Amount in euros to leading European banks for a
three-month period beginning on the day that istwo TARGET Settlement Days after the Determination Date. If at |east two such
ratesare so provided, the rate for the Interest Period will be the arithmetic mean of such rates. If fewer than two such rates are so
provided then the rate for the Interest Period will be the rate in effect with respect to the immediately preceding Interest Period.

"Euro-zone" means the region comprised of member states of the European Union that adopt the euro.

"Interest Period" means the period commencing on and including an interest payment date and ending on and including
the day immediately preceding the next succeeding interest payment date, with the exception that the first Interest Period will
commence on and include the I ssue Date and end on and include January 14, 2006.

"Representative Amount" means the greater of (a) € 1,000,000 and (b) an amount that is representative for asingle
transaction in the relevant market at the relevant time.

"TARGET Settlement Day" means any day on which the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET) Sy stemisopen.

"Telerate Page 248" means, the display page so designated on Bridge's Telerate Service (or such other page as may
replace that page on that service, or such other service as may be nominated as the information vendor).

The Calculation Agent will, as soon as practicable after 11:00 a.m. (Brusselstime) or the Quotation Time (as the case
may be) on each Determination Date, determine the Applicable Rate, and cal culate the aggregate amount of interest payable on
the Senior Secured Notes in regpect of the following Interest Period (the "Interest Amount"). The Interest Amount will be
calculated by applying the Applicable Rate to the principal amount of each Senior Secured Note outstanding at the
commencement of the Interest Period, multiplying each such amount by the actual number of daysin the Interest Period
concerned divided by 360.

All percentages resulting from any of the above calculations will be rounded, if necessary, to the nearest one hundred
thousandth of a percentage point, with five one-millionths of a percentage point being rounded upwards (e.g. 4.876545% (or
.04876545) being rounded to 4.87655% (or .487655)). All euro amounts used in or resulting from such calculations will be
rounded to the nearest euro cent (with one-half euro cent being rounded upwards). The determination of the Applicable Rate and
the Interest Rate Amount by the Calculation Agent shall, in the absence of willful default, bad faith or manifest error, be binding
on dl parties.

The interest rate on the Senior Secured Noteswill in no event be higher than the maximum rate permitted by New Y ork
law as the same may be modified by United States law of general application.

The Calculation Agent will, upon the request of the holder of any Senior Secured Note, provide the interest ratethenin
effect with respect to the Senior Secured Notes.

Therights of holders of beneficial interestsin the Senior Secured Notesto receive the payments of interest on the
Senior Secured Notes are subject to applicable procedures of the book-entry depositary and Euroclear and Clearstream.

Paying agent and Registrar for the Senior Secured Notes

The Issuer will maintain a paying agent for the Senior Secured Notesin (i) the City of London and (ii) in Luxembourg,
for so long as the Senior Secured Notes are listed on the Luxembourg Stock Exchange and its rules so require. The Parent
Guarantor and the I ssuer will undertake to maintain a paying agent in amember state of the European Union that is not obligated
towithhold or deduct tax pursuant to European Council Directive 2003/48/EC or any other Directive implementing the
conclusions of the ECOFIN Council meeting of November 26-27, 2000 or any law implementing or complying with, or
introduced in order to conform to, such Directive. Theinitial paying agentswill be (i) The Bank of New Y ork, London Branch,
in London, and (ii) The Bank of New Y ork (Luxembourg) S.A. in Luxembourg.
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The Issuer will also maintain one or more registrars (each, a"Registrar") with officesin the City of London and a
transfer agent in each of (i) the City of London, and (ii) for so long as the Senior Secured Notes are listed on the Luxembourg
Stock Exchange and its rules so require, Luxembourg. Theinitial Registrar will be The Bank of New Y ork, London Branch. The
initial transfer agents will be The Bank of New Y ork, London Branch, in London and The Bank of New Y ork (Luxembourg)
S.A. in Luxembourg. The Registrar and the transfer agent in London will maintain aregister reflecting ownership of certificated
securities ("the Definitive Registered Senior Secured Notes') outstanding from time to time and will make payments on and
facilitate transfers of Definitive Registered Senior Secured Notes on behalf of the I ssuer. Each transfer agent shall perform the
functions of atransfer agent.

The Issuer may change any paying agent, Registrar or transfer agent for the Senior Secured Notes without prior notice
to the Holders of such Senior Secured Notes. However, for so long as the Senior Secured Notes are listed on the Luxembourg
Stock Exchange and the rules of the Luxembourg Stock Exchange so require, the I ssuer will deliver notice of the changein a
paying agent, Registrar or transfer agent to the Companies Announcements Office. The Issuer or any of its Restricted
Subsidiaries may act as paying agent or Registrar in respect of the Senior Secured Notes.

Optional redemption

Except as set forth below or under " —Redemption for changes in withholding taxes," the Issuer will not be entitled to
redeem the Senior Secured Notesat its option prior to October 15, 2006.

On and after October 15, 2006, the Issuer will be entitled at its option to redeem all or a portion of the Senior Secured
Notes upon not |ess than 30 nor more than 60 days' notice, at the redemption prices (expressed in percentages of principal
amount on the redemption date), plus accrued and unpaid interest to the redemption date (subject to the right of Holders of
record on the relevant record date to receive interest due on the relevant interest payment date) set forth below, if redeemed
during the 12-month period commencing on October 15 of the years set forth below:

Period Redemption Price

102.000%
101.000%

100.000%

Selection and Notice of Redemption

If the Issuer is redeeming less than all of the Senior Secured Notes at any time, the Senior Secured Trustee will select
the Senior Secured Notes to be redeemed as follows: (i) if the Senior Secured Notesto be redeemed are listed on any securities
exchange, in compliance with the requirements, if any, of the principal securities exchange on which the Senior Secured Notes
arelisted as certified to the Senior Secured Trustee by the Issuer; or (ii) if the Senior Secured Notes to be redeemed are not listed
on any securities exchange, or arelisted on a securities exchange which does not require or specify the manner in which the
Senior Secured Notes to be redeemed are to be selected, on a pro rata basis or by such other method as the Senior Secured
Trusteeinits sole discretion will deem to be fair and appropriate.

Notwithstanding the foregoing, no Senior Secured Notes of €100,000 in aggregate principal amount or less shall be
redeemed in part. The Issuer will cause notices of redemption to be mailed by first class mail at least 30 but not more than
60 days before the redemption date to each Holder of Senior Secured Notes to be redeemed at its registered address. Any such
notice of redemption may be subject to the satisfaction of one or more conditions precedent.

If any Senior Secured Note isto be redeemed in part only, the notice of redemption that relates to that Senior Secured
Note will state the portion of the principal amount thereof to be redeemed. The Issuer will issue a new Senior Secured Notein a
principal amount equal to the unredeemed portion of the original Senior Secured Note in the name of the Holder upon
cancellation of the original Senior Secured Note. Senior Secured Notes called for redemption become due on the date fixed for
redemption. On and after the redemption date, interest ceases to accrue on Senior Secured Notes or portions of them called for
redemption.

So long as any Senior Secured Notes are listed on the Luxembourg Stock Exchange, and to the extent required by the
Luxembourg Stock Exchange, the I ssuer will provide acopy of all noticesto the Luxembourg Stock Exchange. In addition,
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copies of the following documents will be available for inspection during usual business hours at the specified office of the
paying agent in Luxembourg: (a) the Senior Secured Indenture (including the form of Senior Secured Notes), the Intercreditor
Agreement and the Security Documents and (b) any documents furnished to the Senior Secured Trustee under the covenant
described under the heading "—Certain covenants—Reports."

Mandatory redemption; Offersto purchase; Open market purchases

The Issuer isnot required to make any mandatory redemption or sinking fund payments with respect to the Senior
Secured Notes. However, under certain circumstances, the Issuer may be required to offer to purchase Senior Secured Notes as
described under the headings " —Change of Control" " —Escrow Account—Escrow Account Redemption Offer" and " —
Certain covenants—L imitation on sales of assets and Subsidiary Stock.” The Issuer may at any time and from timeto time
purchase Senior Secured Notes in the open market or otherwise.

Escrow Account

The Issuer will deposit the proceeds from the Senior Secured Notes and the Senior Notes in excess of the amount used
to consummate the refinancing of short-term borrowings, as described in "Use of Proceeds," into an escrow account (the
"Escrow Account") with the escrow agent (the "Escrow Agent") on the I ssue Date. The Senior Secured Noteswill be secured by
Liens over the amountsin the Escrow Account so long asthey are held in escrow. Such amounts will be held by the Escrow
Agent pursuant to an escrow agreement (the "Escrow Agreement") and released upon delivery by the Parent Guarantor of an
Officers Certificate to the Escrow Agent certifying that (i) all relevant final governmental approvalsfor the Cash -out Merger
have been received and the funds are required to consummate the Cash-out Merger, (ii)the funds are required to purchase the
minority shares of TIM Hellas or otherwise consummate the Fallback Plan or (iii) the funds are required to make open market
purchases to acquire the minority shares of TIM Hellas and, in each case that the relevant event will be consummated promptly
following or substantially concurrent with the receipt of funds and no Event of Default would have occurred and be continuing
under the Senior Secured Indenture.

Escrow Account Proceeds Offer

If as of March 31, 2007, in excess of €50 million remains held by the Escrow Agent pursuant to the Escrow
Agreement, the Parent Guarantor or the Issuer will offer to repurchase an amount of Senior Secured Notes at a purchase pricein
cash egual to 100% of the principal amount thereof on the date of purchase plus accrued and unpaid interest to the date of
purchase (subject to the right of Holders of record on the relevant record date to receive interest due on the relevant interest
payment date) equal to the aggregate amount of funds held in the Escrow Account (the "Escrow Account Proceeds Offer");
provided, however, that the Parent Guarantor and the I ssuer will not be obligated to purchase the Senior Secured Notes pursuant
to this section in the event that it has exercised its right to redeem all the Senior Secured Notes under the terms of the section
titled "—Optional redemption:"

In the event of an Escrow Account Proceeds Offer, prior to April 30, 2007, the Parent Guarantor or the I ssuer will mail
anotice to each Holder with a copy to the Trustee stating:

that the Parent Guarantor or the Issuer is offering to purchase all of the Senior Secured Notes at a purchase pricein
cash equal to 100% of the principal amount thereof on the date of purchase, plus accrued and unpaid interest, if
any, tothe date of purchase (subject to the right of Holders of record on the relevant record date to receive interest
on therelevant interest payment date);

the purchase date (which will be no earlier than 30 days nor later than 60 days from the date such notice is mailed);
and

the instructions, as determined by the Parent Guarantor or the I ssuer, consistent with the covenant described
hereunder, that a Holder must follow in order to have its Senior Secured Notes purchased.

In the event amounts in credit inthe Escrow Account are less than€ 50 million, such amounts may:
be retained by the Group;

be used to offer to redeem the Senior Secured Notesin an Escrow Account Proceeds Offer; or
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be used to offer to redeem the Senior Notes at a purchase pricein cash equal to 100% of the principal amount
thereof on the date of purchase plus accrued and unpaid interest to the date of purchase (subject to the right of
holders of Senior Notes of record on the relevant record date to receive interest due on the relevant interest
payment date) equal to the aggregate amount of funds held in the Escrow Account (the " Senior Notes Escrow
Account Proceeds Offer").

The Parent Guarantor or the Issuer, as applicable, will comply with the requirements of all applicable securities laws or
regulationsin connection with the repurchase of Senior Secured Notes as aresult of its compliance with the obligations of the
Escrow Account Proceeds Offer. To the extent that the provisions of any securities laws or regulations conflict with the
provisions of the covenant described hereunder, the Parent Guarantor or the I ssuer, as applicable, will comply with the
applicable securities laws and regulations and will not be deemed to have breached their obligations under the covenant
described hereunder by virtue of compliance with such securitieslaws or regulations.

If at the time of such Escrow Account Proceeds Offer, the Senior Secured Notes are listed and admitted to trading on
the Euro MTF, the aternative market of the Luxembourg Stock Exchange to the extent required by the Luxembourg Stock
Exchange, the Issuer will notify the Luxembourg Stock Exchange that an Escrow Account Proceeds Offer has occurred and any
relevant details relating to such Escrow Account Proceeds Offer.

Additional Amounts

The Issuer and each Guarantor is required to make all payments under or with respect to the Senior Secured Notes or its
Guarantee free and clear of and without withholding or deduction for or on account of any present or future tax, duty, levy,
impost, assessment or other governmental charge (including penalties, interest and other liabilitiesrelated thereto) (hereinafter
"Taxes") imposed or levied by or on behalf of the government of any of the countries in which any of the I ssuer or the relevant
Guarantor and, in each case, any successor thereof (each, a"Payor") is organized or any political subdivision or any authority or
agency therein or thereof having power to tax, or any other jurisdiction in which a Payor is otherwise resident for tax purposes or
any jurisdiction from or through which any payment under or with respect to the Senior Secured Notes or any Guarantee is made
(each, a"Relevant Taxing Jurisdiction"), unless the relevant Payor is required to withhold or deduct Taxes by law or by the
interpretation or administration thereof.

If aPayor is so required to withhold or deduct any amount for or on account of Taxesimposed by a Relevant Taxing
Jurisdiction from any payment made under or with respect to the Senior Secured Notes or a Guarantee, as applicable, such Payor
will be required to pay such additional amounts ("Additional Amounts") as may be necessary so that the net amount received by
any Holder (including Additional Amounts) after such withholding or deduction will not be less than the amount such Holder
would have received if such Taxes had not been withheld or deducted; provided, however, that the foregoing obligation to pay
Additional Amounts does not apply to (1) any Taxesthat would not have been so imposed but for the existence of any present or
former connection between the relevant Holder (or between afiduciary, settlor, beneficiary, member or shareholder of, or
possessor of power over, the relevant Holder, if the relevant Holder is an estate, nominee, trust or corporation) or beneficial
owner and the Relevant Taxing Jurisdiction, including such holder or beneficial owner (or such fiduciary, settlor, beneficiary,
partner, member, shareholder, or possessor) of the Senior Secured Notes being or having been acitizen, resident, or national
thereof or being or having been present or engaged in atrade or business therein or having or having had a permanent
establishment therein (but not including the mere receipt of such payment or the ownership, holding or enforcement of such
Senior Secured Note); (2) any estate, inheritance, gift, sales, transfer, personal property tax or similar Taxes; (3) any withholding
or deduction in respect of the Senior Secured Notes (a) where such withholding or deduction isimposed on a payment to an
individual and isrequired to be made pursuant to European Council Directive 2003/48/EC or any other Directive implementing
the conclusions of the ECOFIN Council meeting of 26th-27th November 2000 on the taxation of savings income or any law
implementing or complying with, or introduced in order to conform to, such Directive, or (b) presented for payment by or on
behalf of aHolder who would have been able to avoid such withhol ding or deduction by presenting the Senior Secured Notes to
any other paying agent in a European Union Member State, or (c) where the payment could have been made without such
deduction or withholding if the beneficiary of the payment had presented the Senior Secured Notes for payment within 30 days
after the date on which such payment on such Senior Secured Notes became due and payable or the date on which payment
thereof isduly provided for, whichever islater (except to the extent that the Holder would have been entitled to Additional
Amounts had the Senior Secured Notes been presented on the last day of such 30-day period); (4) any Taxes imposed with
respect to any payment of principal of (or premium, if any, on) or interest on the Senior Secured Notes by the Issuer or
Guarantor to any Holder who isafiduciary or partnership or any Person other than the sole beneficial owner of such payment, to
the extent that a beneficiary or settlor with respect to such fiduciary, amember of such a partnership or the beneficial owner of
such payment would not have been entitled to the Additional Amounts had such beneficiary, settlor, member or beneficial owner
been the actual Holder of such Senior Secured Notes; (5) any Taxes that are payable other than by deduction or withholding
from payments made under or with respect to the Senior Secured Notes; (6) any Taxes that would not have been imposed but for
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the failure of the Holder and/or beneficial owner to comply with the Issuer's, a Guarantor's or the paying agent's request in
accordance with the " —Noatices" provision herein, providing reasonable notice, to the Holder to provide certification,
documentation, information or other evidence concerning the nationality, residence, identity or connection with the Relevant
Taxing Jurisdiction of the Holder and/or beneficial owner of such Senior Secured Notes or to make any valid or timely
declaration or similar claim or satisfy any other reporting requirement relating to such matters, whether required or imposed by
statute, treaty, regulation or administrative practice of the Relevant Taxing Jurisdiction, as a p recondition to exemption from, or
reduction in the rate of withholding or deduction of, Taxesimposed by the Relevant Taxing Jurisdiction; or (7) any combination
of (1) to (6) above.

The Issuer or the relevant Guarantor will provide the Senior Secured Trustee with official receiptsor, if
notwithstanding the efforts of the Issuer or the relevant Guarantor official receipts are not obtainable, other documentation
satisfactory to the Senior Secured Trustee, evidencing the payment of any Taxes so deducted or withheld from each Relevant
Taxing Jurisdiction imposing such Taxes. The Issuer or such Guarantor, as applicable, will attach to each official receipt or other
documentation a certificate stating (x) that the amount of such Tax evidenced by the official receipt or other documentation was
paid in connection with paymentsin respect of the principal amount of Senior Secured Notes then outstanding and (y) the
amount of such Tax paid per €1,000 of principal amount of the Senior Secured Notes.

At least 30 days prior to each date on which any payment under or with respect to the Senior Secured Notes or any
Guarantee, as the case may be, is due and payable (unless such obligation to pay Additional Amounts arises shortly before or
after the 30th day prior to such date, in which caseit shall be promptly thereafter), if the Issuer or any of the Guarantors will be

obligated to pay Additional Amountswith respect to such payment, the Issuer or such Guarantor will deliver to the Senior
Secured Trustee an Officers Certificate stating the fact that such Additional Amountswill be payable and the amounts so
payable and will set forth such other information necessary to enable the Senior Secured Trustee to pay such Additional
Amounts to Holders of Senior Secured Notes onthe payment date. Each such Officer's Certificate shall be relied upon until
receipt of afurther Officer's Certificate addressing such matters.

Whenever in the Senior Secured |ndenture there is mentioned, in any context:
@ the payment of principal;
2 redemption prices or purchase prices in connection with aredemption or purchase of Senior Secured Notes;
3 interest; or
4 any other amount payable on or with respect to any of the Senior Secured Notes,

such reference will be deemed to include payment of Additional Amounts as described under this heading to the extent that, in
such context, Additional Amounts are, were or would be payable in respect thereof.

The Issuer will pay any present or future stamp, court or documentary taxes or any other excise or property taxes,
charges or similar levies that arise in any Relevant Taxing Jurisdiction from the execution, delivery, enforcement or registration
of the Senior Secured Notes, the Guarantees, the Senior Secured Indenture or any other document or instrument in relation
thereof (other than atransfer of the Senior Secured Notes) and the I ssuer and each Subsidiary Guarantor will agree to indemnify
the Holdersfor any such Taxes paid by such Holders.

The obligations described under this heading will survive any termination, defeasance or discharge of the Senior
Secured Indenture or any Guarantee and will apply mutatis mutandisto any jurisdiction in which any successor Person to the

Issuer or aGuarantor isorganized or any political subdivision or taxing authority or agency thereof or therein.

For adiscussion of certain withholding taxes applicable to payments under or with respect to the Senior Secured Notes,
see"Taxation."

Redemption for changesin withholding taxes

The Issuer is entitledto redeem the Senior Secured Notes, at its option, at any time as awhole but not in part, upon not
less than 30 nor more than 60 days' notice, at 100% of the principal amount thereof, plus accrued and unpaid interest to the date
of redemption (subject to the right of Holders of record on the relevant record date to receive interest due on the rel evant interest
payment date), in the event the I ssuer or Guarantor has become or would become obligated to pay, on the next date on which
any amount would be payable with respect to the Senior Secured Notes, any Additional Amounts as aresult of:
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@ achangein or an amendment to the laws (including any regulations promulgated thereunder) of a Relevant Taxing
Jurisdiction affecting taxation; or

2 any change inor amendment to any official position regarding the application or interpretation of such lawsor
regulations (each of (1) and (2) a"Change of Tax Law"),

which change or amendment is announced or becomes effective on or after the date hereof and the I ssuer cannot avoid such
obligation by taking reasonable measures available to it.

No such notice of redemption may be given earlier than 90 days prior to the earliest date on which the I ssuer or

Guarantor would be obligated to pay such Additional Amounts were a payment in respect of the Senior Secured Notes then due
and payable.

Before the I ssuer publishes or mails notice of redemption of the Senior Secured Notes as described above, it will
deliver to the Senior Secured Trustee an Officers' Certificate to the effect that it cannot avoid its obligation to pay Additional
Amounts by taking reasonable measures available to it and an opinion in form and substance reasonably satisfactory to the
Senior Secured Trustee of independent legal counsel of recognized standing stating that the | ssuer or Guarantor is or would be
obligated to pay Additional Amounts asaresult of aChangein Tax Laws.

The foregoing provisions will apply mutatis mutandis to any successor person to the I ssuer or Guarantor after such
successor person becomes a party to the Senior Secured Indenture.

For so long as the Senior Secured Notes are listed and admitted for trading on the Euro MTF of the Luxembourg Stock
Exchange, and to the extent the rules of the L uxembourg Stock Exchange so require, the Issuer will provide a copy of any such
notice to the L uxembourg Stock Exchange. Notices of redemption will be given in accordance with the provisions set forth

under "—Sel ection and Notice of Redemption."
Guarantees

The following persons will jointly and severally guarantee, as ageneral obligation, and as primary obligors and not
merely as sureties, the Issuer's obligations under the Senior Secured Notes and the Senior Secured Indenture:

as of the Issue Date, the Initial Guarantors, and
upon the consummation of the Merger between TIM Hellas and Troy GAC, the Surviving Entity.

The Guarantors will agree to pay, in addition to the amount stated above, any and all costs and expenses (including

counsel fees and expenses) properly incurred by the Senior Secured Trustee or the Holdersin enforcing any rights under the
Guarantees.

In the event that a Subsidiary Guarantor enters into a Subsidiary Guarantee at a time when the Senior Secured Notes are
listed on the Luxembourg Stock Exchange, the Issuer will, to the extent required by the rules of the Luxembourg Stock
Exchange, notify the Luxembourg Stock Exchange and deposit a copy of the new Guarantee Agreement with the Luxembourg
Stock Exchange and the L uxembourg paying agent.

Release of Subsidiary Gu arantees

Pursuant to the Senior Secured Indenture, the Capital Stock of a Subsidiary Guarantor may be sold, leased, transferred
or otherwise disposed of to another Person under the covenant described under "—Certain covenants—L imitation on sales of
assets and Subsidiary Stock."

Upon any sale or disposition of (i) Capital Stock of the Subsidiary Guarantor following which such Subsidiary
Guarantor is no longer a Restricted Subsidiary or, (ii) al or substantially all of the properties and assets of such Subsidiary
Guarantor to a Person that is not (either before or after giving effect to such transaction) the Parent Guarantor, a Restricted
Subsidiary or any Affiliate of the Parent Guarantor that complies with the covenant described in " —Certain covenants —
Limitation on sales of assets and Subsidiary Stock," the Subsidiary Guarantee of any such Restricted Subsidiary or any
Subsidiary of such Restricted Subsidiary will be released from its obligations thereunder; provided, however, that such releaseis
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in accordance with the terms of the Intercreditor Agreement or, to the extent applicable, any Additional Intercreditor Agreement.
See "Description of other indebtedness—Intercreditor Agreement.”

The Subsidiary Guarantee of a Subsidiary Guarantor also will bereleased:
(@] upon the designation of such Subsidiary Guarantor as an Unrestricted Subsidiary; and

)] if the Issuer exercisesitslegal defeasance option or covenant defeasance option as described under " —Defeasance” or
if its obligations under the Senior Secured Indenture are discharged in accordance with the terms of the Senior Secured
Indenture, in each case in accordance with the terms and conditions in the Senior Secured Indenture and the Intercreditor
Agreement and, to the extent applicable, any Additional Intercreditor Agreement. See also "Description of other indebtedness—
Intercreditor Agreement—Release of security and guarantees upon an enforcement action.”

Upon request, the Senior Secured Trustee will execute any documents reasonably required in order to evidence the
release, discharge and termination in respect of any Subsidiary Guarantee to be released as described above.

In the event that a Subsidiary Guarantor is released from its obligations under a Subsidiary Guarantee at atime when
the Senior Secured Notes are listed and admitted for trading on the Euro MTF of the Luxembourg Stock Exchange, the I ssuer
will, to the extent the rules of the Luxembourg Stock Exchange so require, notify the Luxembourg Stock Exchange.

Security

The obligations of the Issuer under the Senior Secured Notes and the Senior Secured |ndenture will be secured
primarily by liens over assets which are junior to the liens securing the Revolving Credit Facility and certain hedging
obligations. The assets subject to the Liens securing the Senior Secured Notes (collectively, together with any other assets that
from time to time secure the Senior Secured Notes, the "Collateral™) include:

substantially all of the assets of Hellas I, Hellas |11, Hellas IV, Hellas V, Troy GAC and TIM Héllas, including,
but not limited to, (i) all the sharesin Hellas 111, Hellas 1V, Hellas V, Hellas VI, Troy GAC and the shares of TIM
Hellasowned by Troy GAC, (ii) all intercompany corporate bond loans owed to Hellas 111, Hellas IV and

Hellas V, (iii) the preferred equity certificates issued by Hellas IV to Hellas 11, (iv) bank accounts (located in
Luxembourg, England and Greece, as applicable) of Hellas II, Hellas 111, Hellas 1V, HellasV, Troy GAC and TIM
Hellasand (v) al network equipment (to be effective upon the provision of the approval from the NTPC), trade
receivables, and insurance contracts of TIM Hellas;

the Put Right; and
afirst ranking security interest over the Escrow Account.

On the Issue Date, Indebtedness, comprising the Revolving Credit Facility (which is undrawn) and certain hedging
obligations will constitute substantially all of our Indebtedness secured by Priority Liens which rank senior to the Liens securing
the Senior Secured Notes.

Pursuant to Greek financial assistance laws, the security over the assets of TIM Hellaswill be limited to €166 million,
which represents the amount of funds borrowed by Hellas V to repay outstanding debt of TIM Hellas. Upon the consummation

of the merger between Troy GAC and TIM Hellas, we are advised by our Greek counsel that this limitation will not apply to the
security provided by the Surviving Entity.

No appraisals of any of the Collateral have been prepared by or on behalf of the Parent Guarantor or the Issuer in
connection with the issuance of the Senior Secured Notes and the Guarantees. There can be no assurance that the proceeds from
the sale of the Collateral remaining after the satisfaction of all obligations owed to the holders of the Priority Liensor the holders
of other Lienswhich have priority over the Liens securing the Senior Secured Notes would be sufficient to satisfy the
obligations owed to the holders of the Senior Secured Notes. By its nature, some or al of the Collateral will beilliquid and may
have no readily ascertainable market value. Accordingly, there can be no assurance that the Collateral will be abletobesoldina
short period of time, if at al.

The creditors under the Revolving Credit Facility and the Senior Secured Trustee have, and by accepting a Senior
Secured Note, each Holder will be deemed to have, irrevocably appointed J.P. Morgan Europe Limited as security agent (the
"Security Agent"), to act asits agent and security trustee under the Intercreditor Agreement and the other Finance Documents
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(including, without limitation, the Security Documents). The creditors under the Revolving Credit Facility and the Senior
Secured Trustee have, and by accepting a Senior Secured Note, each Holder will be deemed to have, irrevocably authorized the
Security Agent to (i) perform the duties and exercise the rights, powers and discretions that are specifically given to it under the
Intercreditor Agreement or other Finance Documents, together with any other incidental rights, power and discretions; and

(it) execute each Finance Document expressed to be executed by the Security Agent on its behalf.

Put option agreements

Troy GAC and Hellas |1 have entered into put option agreements with each of Hellas V, Hellas 11l and Hellas VI. The
put option agreements permit Troy GAC to put itssharesin Hellas V, Héllas |11 and Hellas VI to Hellas 11 in connection with the
enforcement by the security agent under the Revolving Credit Facility and the Senior Secured Notes of security over the share
pledges over Hellas V, Hellas |11 and Hellas V1, in accordance with the terms of the Intercreditor Agreement. The effect of the
put option agreementsisto allow the lenders under the Revolving Credit Facility and Holders of the Senior Secured Notesto
exclude each of Hellas |11, Hellas V and Hellas VI from the sale of Troy GAC, TIM Hellas, or the Surviving Entity in the
merger of Troy GAC and TIM Hellas and any subsidiaries thereof. The obligations under the Revolving Credit Facility (on a
priority basis) and the Senior Secured Notes are secured by alien over the put option agreements.

Currency indemnity

Euro isthe only currency of account and payment for all sums payable by the Issuer or the Guarantors under or in
connection with the Senior Secured Indenture, the Senior Secured Notes and Guarantees, in each case, including any damages.
Any amount received or recovered in acurrency other than euros (whether as aresult of, or of the enforcement of, ajudgment or
order of acourt of any jurisdiction, in the winding-up or dissolution of the Issuer or a Guarantor or otherwise) by the Senior
Secured Trustee or any Holder in respect of, respectively, any amount of euros expressed to be due to it from the | ssuer or any
Guarantor will constitute a discharge of the Issuer or a Guarantor, as the case may be, only to the extent of, respectively, the euro
amount which the recipient is able to purchase with the amount so received or recovered in that other currency on the date of that
receipt or recovery (or, if it is not practicable to make that purchase on that date due to currency market conditions generally, on
thefirst date on which it is practicable to do so). If that euro amount is less than, the euro amount expressed to be dueto the
recipient under the Senior Secured Note as applicable, or the Guarantee, the I ssuer and each Guarantor, jointly and severaly,
will indemnify the recipient against any loss sustained by it as aresult, including the cost of making any such purchase. For the
purposes of thisindemnity, it will be sufficient for the Senior Secured Trustee or the Holder, as applicable, to certify (indicating
the sources of information used) that it would have suffered aloss had the actual purchase of euro been made with the amount so
received in that other currency on the date of receipt or recovery (or, if apurchase of euros on such date had not been practicable
due to currency market conditions generally, on thefirst date on which it would have been practicable, it being required that the
need for achange of date be certified in the manner mentioned above).

These indemnities, to the extent permitted by law:
constitute a separate and independent obligation from the other obligations of the Issuer and each Guarantor;
will giveriseto a separate and independent cause of action;
will apply irrespective of any indulgence or waiver granted by any Holder; and
will continuein full force and effect despite any other judgment, order, claim or proof for aliquidated amount in
respect of any sum due under the Senior Secured Indenture or any Senior Secured Note or Guarantee or any other
judgment or order.
Change of Control
Upon the occurrence of any of the following events (each a" Change of Control"), the Parent Guarantor or the I ssuer
will offer to repurchase all outstanding Senior Secured Notes at a purchase price in cash equal to 101% of the principal amount
thereof on the date of purchase plus accrued and unpaid interest to the date of purchase (subject to the right of Holders of record
ontherelevant record date to receive interest due on the relevant interest payment date); provided, however, that notwithstanding
the occurrence of a Change of Control, the Parent Guarantor and the Issuer will not be obligated to purchase the Senior Secured

Notes pursuant to this sectionin the event that it has exercised its right to redeem all the Senior Secured Notes under the terms of
the sectiontitled " —Optional redemption:"
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(@] thedirect or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets of the Parent
Guarantor, the Issuer and any other Restricted Subsidiaries taken as awhole to any "person” (asthat termisused in
Section 13(d)(3) of the Exchange Act) other than one or more Permitted Holders; or

2 the consummation of any transaction or series of related transactions (including, without limitation, any merger or
consolidation), the result of which isthat any "person” (as defined above), other than one or more Permitted Holders, becomes
the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of
the total voting power of the Voting Stock of the Parent Guarantor (or any successor of any such entity permitted by the
covenant described under the heading " —Certain covenants—Merger and consolidation”).

Within 30 days following any Change of Control, the Parent Guarantor or the Issuer will mail a notice to each Holder
with acopy to the Senior Secured Trustee (the "Change of Control Offer") stating:

(€] that a Change of Control has occurred and the Parent Guarantor or the I ssuer is offering to purchase all of the Senior
Secured Notes at a purchase price in cash equal to 101% of the principal amount thereof on the date of purchase, plus accrued
and unpaid interest, if any, to the date of purchase (subject to the right of Holders of record on the relevant record date to receive
interest on the relevant interest payment date);

2 the circumstances and relevant facts regarding such Change of Control;
3 the purchase date (which will be no earlier than 30 days nor later than 60 days from the date such notice is mailed); and
] theinstructions, as determined by the Parent Guarantor or the I ssuer, consistent with the covenant described hereunder,

that a Holder must follow in order to have its Senior Secured Notes purchased.

The Parent Guarantor and the I ssuer will not be required to make a Change of Control Offer following a Change of
Control if athird party makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the
reguirements set forth in the Senior Secured Indenture applicable to a Change of Control Offer made by the Parent Guarantor or
the Issuer and purchases all Senior Secured Notes validly tendered and not withdrawn under such Change of Control Offer. A
Change of Control Offer may be made in advance of a Change of Control, conditional upon such Change of Control, if a
definitive agreement isin place for the Change of Control at the time of making the Change of Control Offer.

The Parent Guarantor or the Issuer, as applicable, will comply with the requirements of all applicable securitieslaws or
regulations in connection with the repurchase of Senior Secured Notes as aresult of a Change of Control. To the extent that the
provisions of any securities laws or regulations conflict with the provisions of the covenant described hereunder, the Parent
Guarantor or the Issuer, as applicable, will comply with the applicable securities laws and regulations and will not be deemed to
have breached their obligations under the covenant described hereunder by virtue of compliance with such securities laws or
regulations.

If at the time of such Change of Control, the Senior Secured Notes are listed and admitted for trading on the Euro MTF

of the Luxembourg Stock Exchange, to the extent required by the Luxembourg Stock Exchange, the Issuer will notify the
Luxembourg Stock Exchange that a Change of Control has occurred and any relevant detailsrelating to such Change of Control.

The Change of Control purchase feature of the Senior Secured Notes may in certain circumstances make more difficult
or discourage a sale or takeover of the Parent Guarantor, the Issuer and its Restricted Subsidiaries and, thus, the removal of
incumbent management. The Parent Guarantor and the | ssuer have no present intention to engage in atransaction involving a
Change of Control, although it is possible that the Parent Guarantor or the Issuer may decide to do so in the future. Subject to the
limitations discussed below, the Parent Guarantor or the Issuer could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the Senior Secured
Indenture, but that could increase the amount of indebtedness outstanding at such time or otherwise affect the Parent Guarantor's
capital structure or credit ratings. Restrictions on the ability of the Parent Guarantor and its Restricted Subsidiariesto Incur
additional Indebtedness are contained in the covenants described under " —Certain covenants—Limitation on Indebtedness” and
"—Certain covenants—Limitation on Liens." Such restrictions can only be waived with the consent of the Holders of a majority
in principal amount of the Senior Secured Notes then outstanding. Except for the limitations contained in such covenants,
however, the Senior Secured Indenture will not contain any covenants or provisions that may afford Holders protection in the
event of ahighly leveraged transaction.
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The Revolving Credit Facility contains provisions that may require the repurchase or repayment of the Revolving
Credit Facility upon aChange of Control, and agreements and instruments with respect to future indebtedness that the Parent
Guarantor, the Issuer or any Restricted Subsidiaries may incur may contain prohibitions on the occurrence of certain events that
would constitute aChange of Control or require the repurchase or repayment of such indebtedness upon a Change of Control.
The repurchase of the Senior Secured Notes pursuant to a Change of Control Offer could cause a default under such
indebtedness, even if the Change of Control itself does not. The Issuer's ability to pay cash to the Holders following the
occurrence of a Change of Control may be limited by itsthen existing financial resources, and sufficient funds may not be
available when necessary to make any required repurchases. If a Change of Control occurs at atime when the Issuer is
prohibited from repurchasing Senior Secured Notes, the Issuer may seek the consent of the lenders under such indebtedness to
repurchase the Senior Secured Notes or may attempt to refinance theborrowingsthat contain such prohibition. If the I ssuer does
not obtain such aconsent or repay such borrowings, the I ssuer will remain prohibited from repurchasing any tendered Senior
Secured Notes. In addition, we expect that we would require third-party financing to make an offer to repurchase the Senior
Secured Notes upon a Change of Control. We cannot assure you that we would be able to obtain such financing. Any failure by
the Issuer to offer to purchase Senior Secured Notes would constitute a Default under the Senior Secured Indenture, which
could, inturn, constitute adefault under the Revolving Credit Facility.

The definition of "Change of Control" includes adisposition of al or substantially al of the assets of the Parent
Guarantor and its Restricted Subsidiaries taken as awhole to any person (as defined above). Although there isalimited body of
case law interpreting the phrase "all or substantially all,” there is no precise established definition of the phrase under applicable
law. Accordingly, in certain circumstances there may be a degree of uncertainty asto whether a particular transaction would
involve adisposition of "all or substantially all" of the assets of the Parent Guarantor and its Restricted Subsidiaries taken asa
whole. Asaresult, it may be unclear asto whether a Change of Control has occurred and whether the Parent Guarantor or the
Issuer must make an offer to repurchase the Senior Secured Notes as described above.

The provisions under the Senior Secured Indenture relative to the Parent Guarantor's and the I ssuer's obligation to make
an offer to repurchase the Senior Secured Notes as aresult of a Change of Control may be waived or modified with the written

consent of the Holders of amajority in principal amount of the Senior Secured Notes then outstanding.
Certain covenants

The Senior Secured Indenture contains covenants including, among others, the following:

Limitation on | ndebtedness

@ The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, Incur, directly or
indirectly, any Indebtedness (including Acquired Indebtedness); provided, however,

@ that the Parent Guarantor, the | ssuer, any Subsidiary Guarantor or Hellas 111 may Incur Indebtedness if, on the date of

such Incurrence and after giving effect thereto on apro forma basis (including pro forma application of the proceeds thereof),
the Consolidated L everage Ratio for the Parent Guarantor islessthan 4.75 to 1.00; and

@ if the Indebtednessto be Incurred i s Senior Indebtedness, the Parent Guarantor, the Issuer or any Subsidiary Guarantor
may Incur such Senior Indebtedness only if on the date of such Incurrence and after giving pro forma effect thereto (including
pro forma application of the proceeds thereof), the Consolidated Senior Leverage Ratio for the Parent Guarantor is less than 4.00
to 1.00,

provided, however, that any guarantee of Indebtedness of Hellas |11 by the Parent Guarantor or any of its Subsidiaries shall be

subordinated to the guarantee of amounts outstanding under the Senior Secured Notes on substantially identical terms (as
determined in good faith by the Board of Directors) to the guarantee by the Parent Guarantor of the Senior Notes.

(b) The foregoing paragraph (a) will not prohibit the Incurrence of any or all of the following Indebtedness (" Permitted
Indebtedness'):

@ the Incurrence by the Parent Guarantor, the I ssuer or any Subsidiary Guarantor of Indebtedness under Credit Facilities,
and any Refinancing Indebtedness in respect thereof, in an aggregate principal amount at any one time outstanding not to exceed
€250 million minus the amount of any permanent repayments or prepayments of such Indebtedness with the proceeds of Asset
Dispositions made in accordance with the covenant desaibed under " —Limitation on sales of assets and Subsidiary Stock;"
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)] any guarantees by (i) the Parent Guarantor of Indebtedness of the Issuer, any Subsidiary Guarantor or Hellas 111 or

(i1) the I'ssuer or any other Restricted Subsidiary of Indebtedness of the Parent Guarantor, the Issuer, any Subsidiary Guarantor or
Hellas|ll, in each case, so long as the Incurrence of such Indebtedness by the I ssuer, the Parent Guarantor, such Subsidiary
Guarantor or Hellas 111 is permitted under the terms of the Senior Secured I ndenture; provided, however, that any guarantee of
Indebtedness of Hellas 111 by the Parent Guarantor or any of its Subsidiaries shall be subordinated to the amounts outstanding
under the Senior Secured Notes on substantially identical terms (asdetermined in good faith by the Board of Directors) to the
guarantee by the Parent Guarantor of the Senior Notes;

3 Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary arising by reason of any Lien
granted by or applicable to such Person securing Indebtedness of the Parent Guarantor, the I ssuer or any other Restricted
Subsidiary so long asthe Incurrence of such Lien is permitted under the terms of the Senior Secured Indenture;

4 Indebtedness of the Parent Guarantor owing to and held by the Issuer or any other Restricted Subsidiary or
Indebtedness of the I ssuer or a Restricted Subsidiary owing to and held by the Parent Guarantor or any other Restricted
Subsidiary; provided, however, that (A) any subsequent issuance or transfer of Capital Stock or any other event which resultsin
any such Indebtedness being beneficially held by a Person other than the Parent Guarantor, the I ssuer or a Restricted Subsidiary;
and (B) any sale or other transfer of any such Indebtedness to a Person other than the Parent Guarantor or a Restricted

Subsidiary will be deemed, in each case, to constitute an Incurrence of such Indebtedness by the Parent Guarantor or such
Restricted Subsidiary, as the case may be; provided, further, that, if a Restricted Subsidiary that is not a Subsidiary Guarantor
owns or holds such Indebtedness and the Parent Guarantor, the Issuer or any Guarantor is the obligor on such Indebtedness, such
Indebtedness is expressly subordinated to the prior payment in full of all obligations with respect to the Senior Secured Notes or
such Guarantee, as the case may be, or isaWorking Capital Intercompany Loan;

©)] Indebtedness represented by: (A) the Senior Secured Notes and the Senior Notes (other than Additional Notes, as
definedin the relevant indenture); (B) the Guarantees; (C) the Security Documents; (D) any Indebtedness (other than the
Indebtedness described in clauses (1), (4), (8), (12), (13) and (14) of this paragraph (b)) outstanding on the Issue Date; (E) any
Refinancing Indebtedness Incurred in respect of any Indebtedness described in this clause (5) or clause(6) of this paragraph (b)
or Incurred pursuant to paragraph (a) of this covenant; and (F) any Management Advances,

®) Indebtedness of any Person outstanding on the date on which such Person becomes a Restricted Subsidiary or is
merged, consolidated, amalgamated or otherwise combined with (including pursuant to any acquisition of assets and assumption
of related liabilities) the Parent Guarantor or any Restricted Subsidiary (other than Indebtedness Incurred (A) to provide al or
any portion of the funds used to consummate the transaction or series of related transactions pursuant to which such Person
became a Restricted Subsidiary or was otherwise acquired by the Parent Guarantor or a Restricted Subsidiary or (B) otherwise in
connection with or contemplation of such acquisition); provided, however, that at the time of such acquisition or other
transaction and after givingpro forma effect thereto, either (Y) the Parent Guarantor would have been able to Incur €1.00 of
additional Indebtedness pursuant to paragraph (&) of this covenant or (Z) the Consolidated L everage Ratio would not be greater
than it wasimmediately prior to giving pro forma effect to such acquisition or other transaction provided, further, tha if such
Indebtednessis Senior Indebtedness, it may be Incurred only if on the date of such Incurrence and after giving pro forma effect
thereto, the Consolidated Senior Leverage Ratio would be less than 4.00 to 1.00;

©) Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary under Hedging Obligations entered
into for bona fide hedging purposes of the Parent Guarantor or any Restricted Subsidiary and not for speculative purposes (as
determined in good faith by the Board of Directors or senior management of the Parent Guarantor);

8 Indebtedness represented by Capital L ease Obligations or Purchase Money Obligations of the Parent Guarantor, the
Issuer or any other Restricted Subsidiary, and, in each case, any Refinancing Indebtedness in respect thereof, in an aggregate
outstanding principal amount which, when taken together with the principal amount of al other Indebtedness Incurred pursuant
to this clause(8) and then outstanding, will not exceed at any time outstanding the greater of €40 million and 4% of Total
Assets,

9 Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary Incurred in respect of (A) workers
compensation claims, self -insurance obligations, performance, surety, bid, judgment, appeal, advance payment, customs, VAT
or other tax guarantees or other similar bonds, instruments or obligations and completion bonds, guarantees and warranties
provided by the Parent Guarantor or a Restricted Subsidiary or relating to liabilities or obligations Incurred in the ordinary
course of business and not in connection with the borrowing of money or the obtaining of advances or credit, (B) letters of
credit, bankers acceptances or other similar instruments or obligationsissued or relating to liabilities or obligations Incurred in
the ordinary course of business and (C) the financing of insurance premiumsin the ordinary course of business;
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(10) Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary arising from agreements of the
Parent Guarantor, the Issuer or any other Restricted Subsidiary providing for customary guarantees, indemnification obligations
in respect of earnouts or other adjustments of purchase price or similar obligations, in each case, Incurred or assunmed in
connection with the acquisition or disposition of any business or assets of any Person or any Capital Stock of a Subsidiary (other
than guarantees of Indebtedness Incurred by any Person acquiring or disposing of such business or assets or such Subsidiary for
the purpose of financing such acquisition or disposition); provided that the maximum aggregate liability of the Parent Guarantor,
the Issuer and the other Restricted Subsidiariesin respect of all such Indebtedness will at no time exceed the gross proceeds,
including the Fair Market Value of non-cash proceeds (measured at the time received and without giving effect to any
subsequent changes in value), actually received by the Parent Guarantor, the Issuer and any other Restricted Subsidiary in
connection with such disposition;

(11 Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument
drawn against insufficient fundsin the ordinary course of business; provided, however, that such Indebtednessis extinguished
within five Business Days of Incurrence;

(12 Indebtedness of the Parent Guarantor, the I ssuer, any Subsidiary Guarantor or any other Restricted Subsidiary the
proceeds of which are used to finance an acquisition (and applied for such purpose) of a Related Business (or is Incurred as a
result of the assumption of Indebtednessin the consummation of the acquisition) in an aggregate outstanding principal amount
which, when taken together with any Refinancing Indebtednessin respectthereof and the principal amount of all other
Indebtedness Incurred pursuant to this clause (12) and then outstanding, will not exceed €200 million; provided that at the time
of such acquisition (A) the Consolidated L everage Ratio, calculated on apro forma basisto give effect to such acquisition,
would not be greater than 5.25to 1.00 and (B) if the Indebtedness to be Incurred is Senior Indebtedness, the Consolidated Senior
Leverage Ratio, calculated on a pro forma basisto give effect to such acquisition, would not be greater than 4.25 to 1.00;
provided further that, if Indebtedness under this clause (12) isincurred by a Restricted Subsidiary that isnot (1) a Subsidiary
Guarantor, (2) the Issuer or (3) Hellas 111, no portion of such Indebtedness may (@) be guaranteed by the Parent Guarantor, any
Subsidiary Guarantor, the Issuer or Hellas 111 in any way, or (b) subject the property or assets of the Parent Guarantor, any
Subsidiary Guarantor, the Issuer or Hellas 111 (other than the shares or assets of such Restricted Subsidiary) directly or indirectly,
contingently or otherwise, to the satisfaction thereof;

(13 Indebtedness under daylight borrowing facilities incurred in connection with the Acquisition or the refinancing
(including by way of set-off or exchange) of the Intercompany Corporate Bond Loans so long as any such Indebtednessisrepaid
within three days of the date on which such Indebtednessis Incurred; and

() Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary in an aggregate principal amount
which, when taken together with any Refinancing Indebtednessin respect thereof and the principal amount of all other
Indebtedness of the Parent Guarantor, the Issuer and any other Restricted Subsidiaries incurred pursuant to this clause(14) and
outstanding on the date of such Incurrence does not exceed the greater of €40 million and 4% of Total Assets.

(c) Notwithstanding the foregoing, neither the Parent Guarantor, the I ssuer nor any Subsidiary Guarantor will Incur any
Indebtedness pursuant to the foregoing clauses (1) through (14) of paragraph (b) above if the proceeds thereof are used, directly
or indirectly, to Refinance any Subordinated Obligations of the Parent Guarantor, the Issuer or any Subsidiary Guarantor or any
Indebtedness of Hellas 111 unless such Indebtednessis subordinated to the Senior Secured Notes or the applicable Subsidiary
Guarantee to at |east the same extent as such Subordinated Obligations or, in the case of Indebtedness of Hellas 111, on
substantially identical terms (as determined in good faith by the Board of Directors) to the guarantee by the Parent Guarantor of
the Senior Notes.

(d) The Parent Guarantor and its Restricted Subsidiarieswill not grant any Liens with respect to any Collateral to secure
any Indebtedness unless: (1) the lenders with respect to such Indebtedness will have acceded to the Intercreditor Agreement or
entered into an intercreditor agreement with the Parent Guarantor, the relevant Restricted Subsidiary and the Senior Secured
Trustee on terms substantially similar to the Intercreditor Agreement, as determined in good faith by the Board of Directors,
(which will, among other things, providefor, (i) in the case where the Liens on the Collateral granted to such other Indebtechess
rank pari passu with the Liens securing the Senior Secured Notes, (A) pro rata sharing of the proceeds of enforcement and

(B) pro ratavoting in connection with the disposition or enforcement with respect to the Collateral and (ii) in the case wherethe
Lienson the Collateral granted to such other Indebtedness rank junior to the Liens securing the Senior Secured Notes, a
standstill on enforcement actions by such junior Lien holders of not lessthan 179 days); (2) the Collateral Agent in respect of
such Indebtedness will bethe Collateral Agent in respect of the Senior Secured Notes; and (3) all assets and properties
(including the Collateral) that secure such Indebtedness al so secure the Senior Secured Notes. No Lien over the Collateral will
directly secure any Indebtedness unlessit also directly secures the Senior Secured Notes.
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(e) Indebtednessincurred pursuant to clauses (1) and (7) of paragraph (b) of this covenant (and no other | ndebtedness) will
be permitted to be secured by aLien on the Collateral that ranks senior to the Lien securing the Senior Secured Notes. Liens
securing other Indebtedness permitted under the Senior Secured Indenture to be secured may only rank pari passu with or junior
tothe Lienson the Collateral.

U] The Parent Guarantor will not Incur, and will not permit the Issuer or any Subsidiary Guarantor to Incur, any
Indebtedness (including any Permitted | ndebtedness) that is contractually subordinated in right of payment to any other
Indebtedness of the Parent Guarantor, the Issuer or any Subsidiary Guarantor unless such Indebtednessis also contractually
subordinated in right of payment to the Senior Secured Notes and the applicable Guarantee on substantially identical terms (as
determined in good faith by the Board of Directors) provided, however, that no Indebtedness will be deemed to be contractually
subordinated in right of payment to any other I ndebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary
solely by virtue of being unsecured or secured on ajunior Lien basis or by virtue of not being guaranteed.

(9) For purposes of determining compliance with, and the outstanding principal amount of any particular Indebtedness
Incurred pursuant to, this covenant:

(A) in the event that I ndebtedness meets the criteria of more than one of the types of Indebtedness described in this
covenant, the Parent Guarantor, in its sole discretion, will classify, and may from time to time reclassify, such item of
Indebtedness and will only be required to include the amount and type of such Indebtednessin one of such subsections,

(B) al Indebtedness Incurred under clause (1), clause(7) or clause(12) of paragraph (b) of this covenant, as the case may
be, will not be reclassified pursuant to the foregoing clause (A) of this paragraph (g);

© guarantees of, or obligationsin respect of |etters of credit, bankers' acceptances or other similar instruments relating to,
or Liens securing, Indebtedness that is otherwise included in the determination of a particular amount of |ndebtedness will not be
included;

(D) the principal amount of any Disqualified Stock of the Parent Guarantor, the Issuer or any other Restricted Subsidiary,
or Preferred Stock of aRestricted Subsidiary, will be equal to the greater of the maximum mandatory redemption or repurchase
price (not including, in either case, any redemption or repurchase premium) or the liquidation preference thereof;

(2] subject to clause(B) above of this paragraph (g), Indebtedness permitted by this covenant need not be permitted solely

by reference to one provision permitting such Indebtedness but may be permitted in part by one such provision and in part by
one or more other provisions of this covenant permitting such Indebtedness; and

(3] the amount of Indebtednessissued at a price that isless than the principal amount thereof will be equal to the amount of
the liability in respect thereof determined on the basis of GAAP.

(h) Accrua of interest, accrual of dividends, the accretion of accreted value, the accretion or amortization of original issue
discount, the payment of interest in the form of additional |ndebtedness and the payment of dividendsin the form of additional
shares of Preferred Stock or Disgualified Stock will not be deemed to be an I ncurrence of |ndebtedness for purposes of this
covenant. The amount of any Indebtedness outstanding as of any date will be the accreted value thereof in the case of any
Indebtedness issued with original issue discount and the principal amount, or liquidation preference thereof, in the case of any
other Indebtedness.

@) If at any time an Unrestricted Subsidiary becomes a Restricted Subsidiary, any Indebtedness of such Subsidiary will be
deemed to be Incurred by a Restricted Subsidiary as of such date (and, if such Indebtednessis not permitted to be Incurred as of

such date as described under this covenant, the Parent Guarantor will bein Default of this covenant).

() For purposes of determining compliance with any euro-denominated restriction on the Incurrence of Indebtedness, the
Euro Equivalent of the principal amount of Indebtedness denominated in another currency will be calculated based on the
relevant currency exchangerate in effect on the date such Indebtedness was Incurred, in the case of term Indebtedness, or first
committed, in the case of Indebtedness Incurred under arevolving credit facility, provided that (A)if such Indebtednessis
Incurred to refinance other I ndebtedness denominated in a currency other than euros, and such refinancing would cause the
applicable euro-denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date
of such refinancing, such euro-denominated restriction will be deemed not to have been exceeded so long as the principal
amount of such Refinancing Indebtedness does not exceed the principal amount of such Indebtedness being refinanced; (B) the
Euro Equivalent of the principal amount of any such Indebtedness outstanding on the Issue Date will be calculated based on the
relevant currency exchange rate in effect on the Issue Date; and (C) if and for so long as any such Indebtednessis subject to a
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Currency Agreement with respect to the currency in which such Indebtedness is denominated covering principal and interest on
such Indebtedness, the amount of such Indebtedness, if denominated in euros, will be the amount of the principal payment
required to be made under such Currency Agreement and, otherwise, the Euro Equivalent of such amount plus the Euro
Equivalent of any premium which is at such time due and payable but is not covered by such Currency Agreement.

(9] Notwithstanding any other provision of this covenant, the maximum amount of I ndebtedness that the Parent Guarantor
may Incur pursuant to this covenant will not be deemed to beexceeded solely as aresult of fluctuationsin the exchange rate of
currencies. The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if Incurred in a different
currency from the Indebtedness being refinanced, will be calculated based on the currency exchange rate applicable to the
currencies in which such Refinancing I ndebtedness is denominated that isin effect on the date of such refinancing.

The Parent Guarantor will not and will not permit its Restricted Subsidiaries to grant any Liens with respect to the Put
Right to secure any Indebtedness (other than Additional Notes) unless such Indebtednessis (i) incurred by the Issuer, (ii) has an
aggregate principa amount outstanding of at least €50 million (including the amount of all undrawn commitments thereunder),
and (iii) issecured on the Collateral on abasis pari passu with or senior to the Senior Secured Notes.

Limitation on Restricted Payments

(@ The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, directly or
indirectly, make a Restricted Payment if at the time the Parent Guarantor, the Issuer or such Restricted Subsidiary makes such

Restricted Payment (after giving effect thereto):
@ aDefault or Event of Default will have occurred and be continuing (or would result therefrom);

)] the Parent Guarantor is not entitled to Incur an additional € 1.00 of Indebtedness pursuant to paragraph (a) of the
covenant described under "—Limitation on Indebtedness;" or

3 the aggregate amount of such Restricted Payment and all other Restricted Payments since the | ssue Date (and not
returned or rescinded) would exceed the sum of (without duplication):

(A) 50% of the Consolidated Net |ncome accrued during the period (treated as oneaccounting period) from the beginning
of the fiscal quarter immediately following the fiscal quarter during which the I ssue Date occurs to the end of the most recent
fiscal quarter for which internal financial statements are available at the time of such Restricted Payment (or, in case such
Consolidated Net Income will be adeficit, minus 100% of such deficit); plus

(B) 100% of the aggregate Net Cash Proceeds or the Fair Market Value of marketable securities received by the Parent
Guarantor as consideration for the issuance or sale of its Capital Stock (other than Disqualified Stock and Designated Preferred
Stock) or Subordinated Shareholder Funding subsequent to the I ssue Date or otherwise contributed to equity (other than an
issuance or sale (i) to a Restricted Subsidiary or (ii) to an employee stock ownership plan or to atrust established by the Parent
Guarantor or any of its Subsidiaries for the benefit of their employees to the extent funded by the Parent Guarantor or any
Restricted Subsidiary) and 100% of any cash capital contribution to its common equity received by the Parent Guarantor from its
sharehol ders subsequent to the | ssue Date (other than an Excluded Contribution and amounts referred to in subclause (B) to the
second proviso of clause(b)(4) below that have been applied to make a repurchase or other acquisition covered by such clause);
plus

© the amount by which Indebtedness of the Parent Guarantor or a Restricted Subsidiary is reduced on the Parent
Guarantor's consolidated bal ance sheet upon the conversion or exchange subsequent to the I ssue Date of any Indebtedness of the
Parent Guarantor or a Restricted Subsidiary convertible or exchangeable for Capital Stock (other than Disqualified Stock and
Designated Preferred Stock) of the Parent Gu arantor (less the amount of any cash, or the fair value of any other property,
distributed by the Parent Guarantor upon such conversion or exchange); provided, however, that the foregoing amount will not
exceed the Net Cash Proceeds received by the Parent Guarantor or any Restricted Subsidiary from the sale of such Indebtedness
and upon such conversion or exchange (excluding, in each case, Net Cash Proceeds from sales to a Restricted Subsidiary or to
an employee stock ownership plan or atrust established by the Parent Guarantor or any of its Subsidiaries for the benefit of their
employeesto the extent funded by the Parent Guarantor or any Restricted Subsidiary and also excluding any such Net Cash
Proceeds comprising funds borrowed from the Parent Guarantor or any Restricted Subsidiary until and to the extent such
borrowing isrepaid); plus

(D) an amount equal to the sum of (v) in the case of the sale of a Restricted Investment or upon the repurchase, repayment
or redemption of a Restricted Investment by any Person, 100% of the aggregate Net Cash Proceeds or the Fair Market Value of
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marketable securities received by the Parent Guarantor or a Restricted Subsidiary upon such sale, repurchase, repayment or
redemption, (w) upon the full and unconditional releaseof a Restricted Investment that is a guarantee made by the Parent
Guarantor or a Restricted Subsidiary to any Person, an amount equal to the amount of such guarantee, (x) in the case of a
designation of an Unrestricted Subsidiary as a Restricted Subsidiary, the portion (proportionate to the Parent Guarantor's equity
interest in such Unrestricted Subsidiary) of the Fair Market Value of the net assets of such Unrestricted Subsidiary at the time
such Unrestricted Subsidiary is designated as a Restricted Subsidiary, (y) in the case of a sale or disposition of Capital Stock of
an Unrestricted Subsidiary (other than to the Parent Guarantor or a Restricted Subsidiary or an employee stock ownership plan
or trust established by the Parent Guarantor or any of its Subsidiaries for the benefit of its employees to the extent funded by the
Parent Guarantor or any of its Restricted Subsidiaries), 100% of the Net Cash Proceeds received by the Parent Guarantor or any
Restricted Subsidiary from such sale or disposition and (z) any distribution or dividends from an Unrestricted Subsidiary to the
Parent Guarantor or a Restricted Subsidiary; provided that such amount in each case under this clause (D) was included in the
calculation of the amount of Restricted Payments; provided, furthermore, that no amount will be included under clause (A) to
the extent that, at the option of the Parent Guarantor, it is already included in this clause (D).

(b The preceding provisionswill not prohibit:

@ any Restricted Payment made out of the Net Cash Proceeds of the substantially concurrent issuance or sale of, or made
by exchange for, Capital Stock or Subordinated Shareholder Funding of the Parent Guarantor (other than, in each case,
Disqualified Stock, Designated Preferred Stock and other than an issuance, sale or exchange of Capital Stock to a Restricted
Subsidiary or an employee stock ownership plan or to atrust established by the Parent Guarantor or any of its Subsidiaries for
the benefit of their employeesto the extent funded by the Parent Guarantor or any Restricted Subsidiary) or a substantially
concurrent cash capital contribution to its common equity received by the Parent Guarantor from its shareholders; provided,
however, that (A) such Restricted Payment will be excluded in the calculation of the amount of Restricted Paymentsand (B) the
Net Cash Proceeds from such issuance or sale or such cash capital contribution (to the extent used for such Restricted Payment)
will be excluded from the cal cul ation of amounts under clause(3) of paragraph (a) above.

2 any purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of Subordinated
Obligations of the Parent Guarantor or a Restricted Subsidiary made by exchange for, or out of the proceeds of the substantially
concurrent sale or Incurrence of, Refinancing Indebtedness of such Person permitted to be Incurred under the Senior Secured
Indenture; provided, however, that such purchase, repurchase, redemption, defeasance or other acquisition or retirement for
value will be excluded in the calculation of the amount of Restricted Payments;

3 dividends paid within 60 days after the date of declaration thereof if at such date of declaration such dividends would
have complied with this covenant; provided, however, that such dividends will be included in the calculation of the amount of
Restricted Payments;

4 the repurchase, redemption or other acquisition (including in exchange for the cancellation of Indebtedness), or
dividends, distributions or loans to a Parent Company for the purpose of funding any such repurchase, redemption or other
acquisition, of shares of Capital Stock or Subordinated Obligations of the Parent Guarantor, any of its Subsidiaries or any Parent
Company from any future, present or former employees, directors or consultants of the Parent Guarantor, any of its Subsidiaries
or any Parent Company, as the case may be, (or permitted transferees of such employees, directors or consultants), pursuant to
the terms of the agreements (including employment agreements) or plans (or amendments thereto) approved by the Board of
Directors under which such individuals purchase or sell or are granted the option to purchase or sell, shares of such Capital Stock
or Subordinated Obligations; provided, however, that the aggregate amount of such repurchases, redemptions or acquisitions
(excluding amounts representing cancellation of Indebtedness) will not exceed€7.5 million in any calendar year, with unused
amountsin any preceding calendar year being carried over to succeeding calendar years subject to amaximum of € 15 millionin
any calendar year; provided, further, that the maximum amount of such repurchases, redemptions or acquisitionsin any calendar
year may beincreased by an amount not to exceed (A) the cash proceeds of key man life insurance policies received by the
Parent Guarantor and any Restricted Subsidiary in such year and (B) the Net Cash Proceeds from the sale of Capital Stock or
Subordinated Obligations of the Parent Guarantor or any Parent Company and, to the extent received by the Parent Guarantor as
an equity capital contribution from its shareholders (other than through the issuance of Disqualified Stock, Designated Preferred
Stock or an Excluded Contribution) the Net Cash Proceeds from the sale of Capital Stock or Subordinated Obligations by a
Parent Company, in each case to any future, present or former employees, directors or consultants of the Parent Guarantor, any
Restricted Subsidiary or any Parent Company that occurs after the I ssue Date, to the extent such Net Proceeds have not
otherwise been applied to the payment of Restricted Payments by virtue of clause (3) of paragraph (a) above (which amountsin
the foregoing clauses (A) and (B) may be carried forward to the extent not used in apiior calendar year); provided, further, that
such repurchases and other acquisitions will be excluded in the calculation of the amount of Restricted Payments;
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5 the declaration and payment of regularly scheduled or accrued dividendsto holders of any class or series of
Disqualified Stock of the Parent Guarantor (other than any Designated Preferred Stock) or Preferred Stock of any Restricted
Subsidiary that, in any such case, was issued on or after the I ssue Date in compliance with the covenant described under
"Limitation on Indebtedness;" provided, however, that at the time of payment of such dividend, no Default will have occurred
and be continuing or would otherwise result therefrom; provided, further, however, that such dividendswill be excluded in the
calculation of the amount of Restricted Payments,

(6) repurchases or other acquisitions of Capital Stock deemed to occur upon exercise of stock options, warrants or other
securities, if such Capital Stock represents a portion of the exercise price of such options, warrants or other securities; provided,
however, that such Restricted Payments will be excluded in the amount of Restricted Payments;

©) cash paymentsin lieu of the issuance of fractional sharesin connection with share dividends, splits, combinations or
business combinations or the exercise of warrants, options or other securities convertible into or exchangeable for Capital Stock
of the Parent Guarantor or any Parent Company; provided, however, that any such cash payment will not be for the purpose of
evading the limitation of this covenant (as determined in good faith by the Board of Directors); provided, further, however, that
such payments will be excluded in the calculation of the amount of Restricted Payments;

8 payments of subordinated intercompany | ndebtedness, the Incurrence of which was permitted under clause (4) of
paragraph (b) of the covenant described under " —Limitation on Indebtedness;" provided, however, that no Default has occurred
and is continuing or would otherwise result therefrom; provided, further, however, that such payments will be excluded in the
calculation of the amount of Restricted Payments;

9 payments pursuant to any tax sharing agreement or arrangement among the Parent Guarantor and its Subsidiaries and
other Persons with which the Parent Guarantor or any of its Subsidiariesis required or permitted to file a consolidated tax return
or with which the Parent Guarantor or any of its Restricted Subsidiariesis a part of agroup for tax purposes; provided, however,
that such payments will not exceed the amount of tax that the Parent Guarantor and its Subsidiaries would owe on a stand alone
basis and the related tax liabilities of the Parent Guarantor and its Subsidiaries are relieved thereby; provided, further, however,
that such payments will be excluded in the cal cul ation of the amount of Restricted Payments;

(§10)] so long as no Default or Event of Default has occurred and is continuing (or would result therefrom), the declaration
and payment by the Parent Guarantor of, or |oans, advances, dividends or distributions to any Parent Company to pay, dividends
on the common stock or common equity interests of the Parent Guarantor or any Parent Company following a Public Offering of
such common stock or common equity interests, in an amount not to exceed in any fiscal year the greater of (a) 6% of the Net
Cash Proceeds received by the Parent Guarantor from such Public Offering or contributed to the equity (other than through the
issuance of Disqualified Stock or Designated Preferred Stock or through an Excluded Contribution) of the Parent Guarantor and
(b) following the Initial Public Offering, an amount equal to the greater of (i) the greater of (A) 7% of the Market Capitalization
and (B) 7% of the IPO Market Capitalization; provided that after giving pro forma effect to such loans, advances, dividends or
distributions, the Consolidated L everage Ratio will be equal to or lessthan 4.50 to 1.00 and (ii) the greater of (A) 5% of the
Market Capitalization and (B) 5% of the |PO Market Capitalization; provided that after giving proforma effect to such loans,
advances, dividends or distributions, the Consolidated L everage Ratio will be equal to or lessthan 5.00 to 1.00; provided,
however, that such paymentsin each case under this clause (10) will beincluded in the calculation of the amount of Restricted
Payments,

(11 the declaration and payment of dividends or other distributions by the Parent Guarantor or any Restricted Subsidiary to,
or the making of loans to, any Parent Company in amounts and at times required to pay:

(A) franchise taxes, duties or similar fees and expenses required to maintain the corporate existence of any Parent Company

or any Management Equity Subsidiary or which are otherwise attributable to the ownership, business, operations or profits of the
Parent Guarantor or any Restricted Subsidiary;

(B) any income taxes, to the extent such income taxes are attributabl e to the income of the Parent Guarantor and any
Restricted Subsidiary and, to the extent of the amount actually received in cash from its Unrestricted Subsidiaries, in amounts
required to pay such taxesto the extent attributable to the income of such Unrestricted Subsidiaries;

© customary salary, bonus and other benefits (including insurance and indemnification) payable to or in favor of officers

and employees of any Parent Company or any Management Equity Subsidiary to the extent such salaries, bonuses and other
benefits are attributabl e to the ownership or operation of the Parent Guarantor and any Restricted Subsidiary;
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(D) general corporate overhead expenses of any Parent Company or any Management Equity Subsidiary to the extent such
expenses are attributable to the ownership or operation of the Parent Guarantor and any Restricted Subsidiary or related to the
proper administration of such Parent Company, including (i) fees and expenses properly incurred in the ordinary course of
business to auditors and legal advisors, (ii) paymentsin respect of services provided by directors, officers or employees of any
such Parent Company and (iii) costs associated with the maintenance of a head office function of any Parent Company or a
successor thereof selected by the Parent Guarantor;

B costs (including all professional fees and expenses) Incurredby any Parent Company in connection with reporting
obligations under or otherwise Incurred in connection with compliance with applicable laws, rules or regulations of any
governmental, regulatory or self-regulatory body or stock exchange, the Senior Secured Indenture or any other agreement or
instrument relating to | ndebtedness of the Parent Guarantor or any Restricted Subsidiary, including in respect of any reportsfiled

with respect to the Securities Act, Exchange Act or the respective rules and regulations promulgated thereunder;
(3] fees and expenses of any Parent Company incurred in relation to:
@ the issuance of the Senior Secured Notes and/or the Senior Notes; or

(b) any public offering or other sale of Capital Stock or Indebtedness

® where the net proceeds of such offering or sale are intended to be received by or contributed to the Parent Guarantor or
aRestricted Subsidiary;

) in aprorated amount of such expensesin proportion to the amount of such net proceeds intended to be so receivedor
contributed:; or

(4] otherwise on an interim basis prior to completion of such offering so long as any Parent Company will cause the

amount of such expensesto be repaid to the Parent Guarantor or the relevant Restricted Subsidiary out of the proceedsof such
offering promptly if completed;

(©)] taxes with respect to income derived from funding made available to the Parent Guarantor and its Subsidiaries or any
successor thereof by any Parent Company;

(H) the Management Fees; and

() the Share Capital Redemption,

provided, however, that such paymentswill be excluded in the cal culation of the amount of Restricted Payments;

(12 any purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of Subordinated
Obligations of the Parent Guarantor or any Restricted Subsidiary upon a Senior Notes Escrow Account Redemption Offer, a

Change of Control, or an Asset Disposition to the extent required by the Senior Secured Indenture or any agreement or
instrument pursuant to which such Subordinated Obligations were issued, but only if the Parent Guarantor and the | ssuer:

(A) in the case of a Senior Notes Escrow Account Redemption Offer, has first complied with its obligations under the
covenant described under " —Escrow Account Redemption Offer";or

(B) in the case of a Change of Control, hasfirst complied with its obligations under the covenant described under " —
Change of Control;" or

© in the case of an Asset Disposition, has first complied with its obligations under the covenantdescribed under " —
Limitation on sales of assets and Subsidiary Stock;"

provided, however, that such payments under subparagraph (B) of this paragraph will be included in the calculation of the

amount of Restricted Payments and that such payments under subparagraphs (A) and (C) of this paragraph will be excluded in
the calculation of the amount of Restricted Payments;

(13 purchases of shares of Capital Stock for contribution to an employee stock ownership plan of the Parent Guarantor or a
Parent Company not in excess of €10 million in the aggregate; provided, however, that such purchases will be excluded in the
calculation of the amount of Restricted Payments;
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14 the declaration and payment of any dividend or other distribution to holders of any class or series of Designated
Preferred Stock (other than Disqualified Stock) issued by the Parent Guarantor after the | ssue Date (or the declaration and
payment of any dividends or other distribution by the Parent Guarantor to fund the payment of any such dividend or distribution,
if theissuer of such Designated Preferred Stock is a Parent Company) to the extent of the Net Cash Proceeds received by the
Parent Guarantor from the issuance of such Designated Preferred Stock (including as a contribution to the capital of the Parent
Guarantor or any Restricted Subsidiary other than through the issuance of Disqualified Stock, Designated Preferred Stock or an
Excluded Contribution); provided, however, that such dividends or distributionswill be excluded in the calculation of the
amount of Restricted Payments;

(15 dividends or other distributions of Capital Stock, |ndebtedness or other securities of Unrestricted Subsidiaries;
provided, however, that such dividends or distributionswill be excluded in the calculation of the amount of Restricted Payments;
and

(16) so long as no Default has occurred and is continuing or would otherwise result therefrom, any other Restricted
Paymentsin an aggregate amount at any time outstanding, when taken together with all other Restricted Payments made
pursuant to this clause (16), not to exceed €30 million; provided, however, that such Restricted Payments will be included in the
calculation of the amount of Restricted Payments.

The amount of all Restricted Payments made other than in cash will be as determined in good faith by the Board of
Directors.

Limitation on Liens

The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, directly or
indirectly, create, Incur, assume or suffer to exist any Lien (the "Initial Lien") of any kind or assign or otherwise convey any
right to receive any income, profits or proceeds on or with respect to any of the Parent Guarantor's or any Restricted Subsidiary's
property or assets, including any shares of stock or Indebtedness of any Restricted Subsidiary, whether owned at or acquired
after the date of the Senior Secured Indenture, or any income, profits or proceeds therefrom except (a) in the case of any property
or asset that does not constitute Collateral, Permitted Liens; provided that any Lien on such property or assets will be permitted
notwithstanding that it is not a Permitted Lien if the Senior Secured Notes and the Guarantees are secured on an equal and
rateable or prior basis with the obligations so secured until such time as such obligations are no longer secured by aLien; and
(b) in the case of any asset that constitutes Collateral, Permitted Collateral Liens; provided that no such Permitted Collateral
Lienwill be granted on assets or property unless such assets or property also secure the Senior Secured Notes directly.

Any Lien created for the benefit of the Holders pursuant to this covenant will provide by its terms that such Lien will
be automatically and unconditionally released and discharged (a) upon the release and discharge of the Initial Lien, (b) upon the
sale or other disposition of the assets subject to such Initial Lien (or the sale or other disposition of the Person that owns such
assets) in compliance with the terms of the Senior Secured Indenture, (c) with respect to any Guarantor the assets or the Capital
Stock of which are encumbered by such Lien, upon the release of the Guarantee of such Guarantor in accordance with the terms
of the Senior Secured Indenture or (d) upon the designation of a Restricted Subsidiary whose property or assets secure such
Initial Lien asan Unrestricted Subsidiary in accordance with the terms of the Senior Secured Indenture, or (€) upon the
effectiveness of any legal defeasance of the Senior Secured Notes as specified in the Senior Secured Indenture.

Limitation on sales of assets and Subsidiary Stock

€) The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, directly or
indirectly, consummate any Asset Disposition unless:

@ the Parent Guarantor or such Restricted Subsidiary receives consideration (including by way of relief from, or by any
other Person assuming responsibility for, any liabilities, contingent or otherwise) at the time of such Asset Disposition at least
equal to the Fair Market Value (including asto the value of al non-cash consideration), as determined in good faith by the Board
of Directors, of the shares and assets subject to such Asset Disposition;

@ at least 75% of the consideration thereof received by the Parent Guarantor or such Restricted Subsidiary isin theform
of cash; and

3 an amount equal to 100% of the Net Available Cash from such Asset Disposition is applied by the Parent Guarantor (or
such Restricted Subsidiary, as the case may be):
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(A) to the extent the Parent Guarantor elects (or isrequired by the terms of any Indebtedness) (i) to prepay, repay, redeem
or purchase (A) Indebtedness under any Credit Facilities incurred pursuant to clause (1) of the definition of Permitted
Indebtedness, (B) Indebtedness of the Parent Guarantor, the I ssuer or any Subsidiary Guarantor secured by a Lien over the
Collateral which ranks senior or pari passu to the Liens securing the Senior Secured Notes or (C) Indebtedness of a Subsidiary of
the Parent Guarantor that is not the Issuer or a Subsidiary Guarantor (in each case, other than Indebtedness owed to the Parent
Guarantor or a Restricted Subsidiary) within 365 days from the later of the date of such Asset Disposition or the receipt of such
Net Available Cash or (ii) to reinvest in Additional Assets within 365 daysfrom the later of the date of such Asset Disposition or
the receipt of such Net Available Cash (or to commit to such reinvestment within such 365-day period and complete such
reinvestment within the 180-day period after such 365-day period), provided that if the Parent Guarantor elects (or is required by
the terms of any Indebtedness) to prepay, repay, redeem or purchase Indebtedness of the Parent Guarantor or a Restricted
Subsidiary pursuant to (i)(A), (B) and (C) above, it will equally and ratably offer to purchase a pro rata portion of the Senior
Secured Notes (in accordance with the procedures set forth in paragraph (b) below) at a purchase price of 100% of the principal
amount thereof, without premium, plus accrued but unpaid interest; provided that if an Event of Default is outstanding under the
Revolving Credit Facility, then the Revolving Credit Facility shall be cancelled and prepaid in priority to any other
Indebtedness;

(B) to make an offer to the Holders (and, at the option of the Parent Guarantor, to holders of other Indebtedness specified in
clause(A)(i) above, in each case, other than Indebtedness owed to the Parent Guarantor or a Restricted Subsidiary) to purchase
Senior Secured Notes (and such other Indebtedness) pursuant to and subject to the conditions contained in the Senior Secured
Indenture; and

© thereafter for any purpose not prohibited by the Senior Secured Indenture;

provided, however, that in connection with any prepayment, repayment or purchase of Indebtednesspursuant to clause (A)(i) or
(B) above, the Parent Guarantor or such Restricted Subsidiary will permanently retire such Indebtedness and will cause the

related loan commitment (if any) to be permanently reduced in an amount equal to the principal amount so prepaid, repaid or
purchased.

Notwithstanding the foregoing provisions of this covenant, the Parent Guarantor and the Restricted Subsidiaries will
not be required to apply any Net Available Cash in accordance with this covenant except to the extent that the aggregate Net
Available Cash from all Asset Dispositions which is not applied in accordance with this covenant exceeds€15 million. Pending
application of Net Available Cash pursuant to this covenant, such Net Available Cash will beinvested in Temporary Cash
Investments or applied to temporarily reduce revolving credit indebtedness.

For the purposes of clause(a)(2) of this covenant, the following are deemed to be cash:
@ Temporary Cash Investments;

2 the assumption or discharge of Indebtedness of the Parent Guarantor or any Restricted Subsidiary (other than
Indebtedness (i) between and among the Parent Guarantor and a Restricted Subsidiary, (ii) owed to an Affiliate of the Parent
Guarantor, (iii) that is subordinated to the Senior Secured Notes or any Guarantee thereof or (iv) that is secured by aLienthat is
junior to the Lien securing the Senior Secured Notes) or Preferred Stock of a Subsidiary Guarantor by the transferee of any such
assets and the release of the Parent Guarantor and the Restricted Subsidiaries from all liability on such Indebtedness or Preferred
Stock in connection with such Asset Disposition;

3 Indebtedness of any Restricted Subsidiary or Preferred Stock of a Subsidiary Guarantor, in each case that is no longer a
Restricted Subsidiary as aresult of such Asset Disposition, to the extent that the Parent Guarantor and its Restricted Subsidiaries
following such Asset Disposition are released from any guarantee of such Indebtedness or Preferred Stock in connection with
such Asset Disposition;

] consideration consisting of Indebtedness of the Parent Guarantor or any Restricted Subsidiary or Preferred Stock of a
Subsidiary Guarantor which is either repaid in full or cancelled in connection with such Asset Disposition;

©)] securities or other obligations (other than Temporary Cash Investments) received by the Parent Guarantor or any

Restricted Subsidiary from the transferee that are converted by the Parent Guarantor or such Restricted Subsidiary into cash or
Temporary Cash Investments within 180 days of receipt thereof;
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(6) al or substantially al of the assets of, or Capital Stock of, a Related Business received as consideration in an Asset
Disposition if, after giving effect to any such receipt of Capital Stock, the Related Businessis or becomes a Restricted
Subsidiary; and

©) assets or Capital Stock received as consideration in an Asset Disposition and designated by the Parent Guarantor as
received under this clause, provided that (a)the aggregate fair market value of such assets and/or Capital Stock may not exceed
€17.5 million in the aggregate for all Asset Dispositions (measured at the time of receipt) and (b) such assets are used or useful
in, or such Capital Stock is of aPerson engaged in, a Related Business.

(b) In the event of an Asset Disposition that requires the purchase of Senior Secured Notes (and other Indebtedness)
pursuant to clause(a)(3) above, the Parent Guarantor will purchase Senior Secured Notes tendered pursuant to an offer by the
Parent Guarantor for the Senior Secured Notes (and such other Indebtedness) at a purchase price of 100% of their principal
amount (or, in the event such other Indebtedness wasissued with original issue discount, 100% of the accreted value thereof)
without premium, plus accrued but unpaid interest (or, in respect of such other Indebtedness, such lesser price, if any, as may be
provided for by the terms of such other Indebtedness) in accordance with the procedures set forth in the Senior Secured
Indenture. If the aggregate purchase price of the securities or other Indebtedness tendered exceeds the Net Available Cash
allotted to their purchase, the Parent Guarantor will select the securities and other Indebtedness to be purchased on apro rata
basis but in round denominations, which in the case of the Senior Secured Notes will be denominations of € 100,000 and in
integral multiples of €1,000 in excess thereof. The Parent Guarantor will not be required to make such an offer to purchase
Senior Secured Notes (and such other Indebtedness) pursuant to this covenant if the Net Available Cash available thereforeis
less than €15 million (which lesser amount will be carried forward for purposes of determining whether such an offer is required
with respect to the Net Available Cash from any subsequent Asset Disposition). Upon completion of such an offer to purchase,
Net Available Cash will be deemed to be reduced by the aggregate amount of such offer.

(c) The Parent Guarantor and the Issuer will comply with the requirements of all applicable securities laws or regulations
in connection with the repurchase of Senior Secured Notes pursuant to this covenant. To the extent that the provisions of any
securities laws or regulations conflict with provisions of this covenant, the Issuer will comply with the applicable securities laws
and regulations and will not be deemed to have breached its obligations under this covenant by virtue of its compliance with
such securities laws or regulations.

Limitation on Affiliate Transactions

(@ The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, enter into or permit
to exist any transaction (including, without limitation, the purchase, sale, ease or exchange of any assets or property, employee
compensation arrangements or the rendering of any service) with, or for the benefit of, any Affiliate of the Parent Guarantor or
any Restricted Subsidiary (an "Affiliate Transaction") unless:

@ such Affiliate Transaction is on terms that are no less favorable, taken as awhole, to the Parent Guarantor or such
Restricted Subsidiary, as the case may be, than those that could reasonably have been expected to be obtained at thetimein a
comparable arm's-length transaction with a Person that is not an Affiliate;

@ if such Affiliate Transaction involves an amount inexcess of €10 million, amajority of the members of the Board of
Directors of the Parent Guarantor who are disinterested with respect to such Affiliate Transaction have determined in good faith
that the criteria set forth in clause (1) are satisfied and have approved the relevant Affiliate Transaction; and

3 if such Affiliate Transaction involves an amount in excess of €20 million, the Board of Directors will also have
received awritten opinion from an Independent Financial Advisor to the effect that such Affiliate Transaction isfair, from a
financial standpoint, to the Parent Guarantor and its Restricted Subsidiaries or is not less favorable, taken as awhole, to the
Parent Guarantor and its Restricted Subsidiaries than could reasonably be expected to be obtained at the time in acomparable
arm'slength transaction with a Person who was not an Affiliate.

(b) The provisionsof the preceding paragraph (a) will not apply to:

@ any Restricted Payment or Permitted Investment permitted by the covenant described under "—Limitation on
Restricted Payments;”

2 transactions with customers, suppliers, contractors, joint venture partners or purchasers or sellers of goods or services,
in each case which arein the ordinary course of business (including pursuant to joint venture agreements) and otherwisein
compliance with the terms of the Senior Secured Indenture, and which are fair to the Parent Guarantor and its Restricted
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Subsidiariesin the reasonabl e determination of the Board of Directors or the senior management of the Parent Guarantor or are
ontermsat least as favorable as could reasonably have been obtained at such time from an unaffiliated party;

3 any issuance or sale of Capital Stock, options, other equity-related interests or other securities, or other payments,
awards or grantsin cash, securities or otherwise pursuant to, or the funding of, or entering into, or maintenance of, any
employment, consulting, collective bargaining or benefit plan, program, agreement or arrangement, related trust or other similar
agreement and other compensation arrangements, options, warrants or other rights to purchase Capital Stock of the Parent
Guarantor or any Parent Company, restricted stock plans, long-term incentive plans, stock appreciation rights plans, participation
plans or similar employee benefits or consultant plans (including, valuation, health, insurance, deferred compensation,

severance, retirement, savings or similar plans, programs or arrangements) and/or indemnities provided on behalf of officers,
employees or directors or consultants approved by the Board of Directors, in each case in the ordinary course of business;

4 Management Advances and loans (and the cancellation of 1oans) or advances, or guarantees of third-party loans, to
employees, officers or directors of the Parent Guarantor or any Parent Company or any Restricted Subsidiary approved by the
Board of Directors;

©)] the payment of reasonable feesto directors of the Parent Guarantor or any Parent Company and any Restricted
Subsidiary who are not employees of the Parent Guarantor or any Restricted Subsidiary;

@] loans (and the cancellation of loans) and advances, or guarantees of third -party loans, to the Parent Guarantor's or any
Restricted Subsidiary's officers, directors and employees for travel, entertainment, moving and other relocation expenses or
otherwise approved by the Board of Directors,

©) agreements and arrangements existing on the date of the Senior Secured Indenture and any amendment or modification
thereto, provided that any such amendment or modification is not more disadvantageous to the Holders in any material respect
than the original agreement or arrangement asin effect on the date of the Senior Secured Indenture;

(8 any payments or other transactions pursuant to atax sharing agreement between the Parent Guarantor and any other
Person or a Restricted Subsidiary and any other Person with which the Parent Guarantor or a Restricted Subsidiary filesa
consolidated tax return or with which the Parent Guarantor or a Restricted Subsidiary is part of agroup for tax purposes or any
tax advantageous group contribution made pursuant to applicable legislation provided, however, that any such tax sharing or
arrangement and payment does not permit or require payments in excess of the amounts of tax that would be payable by the
Parent Guarantor and its Restricted Subsidiaries on a stand-alone basis;

9 any transaction with, or for the benefit of, any Person (other than the Parent Guarantor or a Restricted Subsidiary);
provided, however, that such Personis an Affiliate of the Parent Guarantor or a Restricted Subsidiary solely as aresult of the
ownership, directly or indirectly, by the Parent Guarantor or a Restricted Subsidiary of Capital Stock in such Person;

(20 (i) payment of fees and the reimbursement of other expenses to the Permitted Holders in connection with the offering
of the Senior Secured Notes and (ii) customary payments for financial advisory, financing, underwriting, corporate brokerage,
asset management, sales and trading or placement services or any other investment banking, banking, brokerage, lending or
similar servicesinvolving the Parent Guarantor and any of its Restricted Subsidiaries (including any paymentsin cash, Capital
Stock or other consideration made by the Parent Guarantor or any of its Restricted Subsidiaries in connection therewith) on the
one hand and the Permitted Holders on the other hand, which services (and payments and other transactionsin connection
therewith) are approved by the Board of Directorsin good faith;

(1) payment of Management Fees,
(12 the issuance or sale of any Capital Stock (other than Disqualified Stock) of the Parent Guarantor;
(13 the issuance of any Subordinated Shareholder Funding;

14 any series of related transactions entered into during aperiod of 12 consecutive months, or any single transaction, in
each case, involving aggregate consideration of lessthan €1 million that is entered into in good faith;

(15) any transaction with a Restricted Subsidiary or joint venture or similar entity (other than an Unrestricted Subsidiary)
which would constitute an Affiliate Transaction solely because the Parent Guarantor, or a Restricted Subsidiary owns an equity
interest in, can designate one or more board members of, or otherwise controls such Restricted Subsidiary, joint venture or
similar entity; and
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(16) transactions between or among the Parent Guarantor and the Restricted Subsidiaries or between or among Restricted
Subsidiaries.

Limitation on Sale and L easeback Transactions

The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, enter into any
Sale/L easeback Transaction with respect to any property or assets unless:

@ on the date of such Sale/L easeback Transaction and after givingpro forma effect thereto for the four quarters
immediately preceding such Sale/L easeback Transaction (including for the avoi dance of doubt the use of the proceeds of the sale
(including, if applicable, to reduce debt or reinvest in Additional Assets)) the Parent Guarantor or such Restricted Subsidiary
would be able to incur €1.00 of additional |ndebtedness pursuant to paragraph (a) of the covenant described under "—Limitation
on Indebtedness;"

)] the gross proceeds received by the Parent Guarantor or any Restricted Subsidiary in connection with such
Sale/L easeback Transaction are at least equal to the fair market value (as determined by the Board of Directors) of such
property; and

3 the Parent Guarantor applies the proceeds of such transaction in compliance with the covenant described under " —
Limitation on sales of assets and Subsidiary Stock."

Limitation on Guarantees of I ndebtedness by Restricted Subsidiaries

(@ The Parent Guarantor will not permit any Restricted Subsidiary that is not a Guarantor, directly or indirectly, to
guarantee, assume or in any other manner become liable for the payment of any Indebtedness of the Parent Guarantor, the Issuer,

Hellas |1l or a Subsidiary Guarantor under any Credit Facility or any other Indebtedness unless:

@ (A) such Restricted Subsidiary simultaneously executes and delivers a supplemental indenture providing for a
Guarantee of payment of the Senior Secured Notes by such Restricted Subsidiary on the same terms as the guarantee of such
Indebtedness; and

(B) with respect to any guarantee of Subordinated Obligations by such Restricted Subsidiary, any such guarantee will be
subordinated to such Restricted Subsidiary’'s Guarantee with respect to the Senior Secured Notes at |east to the same extent as
such Subordinated Obligations are subordinated to the Senior Secured Notesprovi ded, however, that any guarantee of the Senior
Notes or any Refinancing Indebtednessin respect thereof shall be subordinated to the amounts outstanding under the Senior
Secured Notes on substantially identical terms (as determined in good faith by the Board of Directors) to the Guarantee by the
Parent Guarantor of the Senior Notes; and

2 such Restricted Subsidiary waives and will not in any manner whatsoever claim or take the benefit or advantage of, any
rights of reimbursement, indemnity or subrogation or any other rights against the Parent Guarantor, the Issuer, Hellas 11 or any
other Restricted Subsidiary as aresult of any payment by such Restricted Subsidiary under its Guarantee.

This paragraph (a) will not be applicable to any guarantees of any Restricted Subsidiary:

(A) that existed at the time such Person became a Restricted Subsidiary if the guarantee was not Incurred in connection
with, or in contemplation of, such Person becoming a Restricted Subsidiary; or

B) givento abank or trust comp any organized in any European Union Member State or any commercial banking
institution that is amember of the U.S. Federal Reserve System, (or any branch, subsidiary or Affiliate thereof) in each case
having combined capital and surplusand undivided profits of not |ess than €200 million, whose indebtedness has arating, at the
time such guarantee was given, of at least A or the equivalent thereof by S& P and at |east A2 or the equivalent thereof by
Moody's, in connection with the operation of cash management programs established for its benefit or that of any Restricted
Subsidiary.

(b) Notwithstanding any of the foregoing, any Guarantee created pursuant to the provisions described in the foregoing
paragraph (a) may provide by itstermsthat it will be automatically and unconditionally released and discharged upon:
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(€] any sale, exchange or transfer, to any Person who is not the Parent Guarantor's Affiliate, of all of the Capital Stock
owned by the Parent Guarantor and its other Restricted Subsidiariesin, or all or substantially all the assets of, such Restricted
Subsidiary (which sale, exchange or transfer isin compliance with the terms of the Senior Secured |ndenture); or

2 (with respect to any Guarantee created after the date of the Senior Secured |ndenture) the release by the holders of the
Issuer's, Hellas I11's or the Guarantor's Indebtedness described in paragraph (a) above, of their guarantee by such Restricted
Subsidiary (including any deemed rel ease upon payment in full of all obligations under such Indebtedness other than as aresult
of payment under such guarantee), at atime when:

(A) no other Indebtedness of the Issuer, Hellas 111 or the Guarantors has been guaranteed by such Restricted Subsidiary; or

(B) the holders of all such other Indebtedness that is guaranteed by such Restricted Subsidiary also release their guarantee
by such Restricted Subsidiary (including any deemed release upon payment in full of all obligations under such Indebtedness
other than asaresult of payment under such guarantee).

Limitation on Restrictions on Distributions from Restricted Subsidiaries

(@ The Parent Guarantor will not, and will not permit any Restricted Subsidiary to, create or otherwise cause or permit to
exist or become effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(] pay dividends or make any other distributions on its Capital Stock to the Parent Guarantor or any Restricted Subsidiary;
¥ pay any Indebtedness owed to the Parent Guarantor or any Restricted Subsidiary;
3 make loans or advances to the Parent Guarantor or any Restricted Subsidiary; or

4 transfer any of its properties or assets to the Parent Guarantor or any Restricted Subsidiary; provided, that (A) the
priority of any Preferred Stock in receiving dividends or liquidating distributions prior to dividends or liquidating distributions
being paid on common stock or ordinary shares and (B) the subordination of (including the application of any payment
blockage, standstill or turnover requirements) loans or advances made to the Parent Guarantor or any Restricted Subsidiary to
other Indebtedness Incurred by the Parent Guarantor or any Restricted Subsidiary will not be deemed to constitute such an
encumbrance or restriction.

(b The provisions of paragraph (a) above will not prohibit encumbrances or restrictions existing under, by reason of or
with respect to:

@ applicable law, rule, regulation, order or governmental license, permit or concession;

)] an agreement in effect at or entered into on the I ssue Date;

3 an agreement or instrument (a"Refinancing Agreement") effecting a Refinancing of Indebtedness or Disqualified

Stock incurred pursuant to, or that otherwise extends, renews, refunds, refinances or replaces, an agreement or instrument or
obligation in effect or entered into on the Issue Date (an "Initial Agreement™) or contained in any amendment, supplement or
other modificationsto an Initial Agreement (an "Amendment"); provided, however, that the encumbrances and restrictions
contained in any such Refinancing Agreement or Amendment are not materially less favorable to the Holders taken asawhole
than the encumbrances and restrictions contained in the Initial Agreement or Initial Agreementsto which such Refinancing
Agreement or Amendment rel ates (as determined in good faith by the Parent Guarantor);

4 aRestricted Subsidiary pursuant to an agreement relating to any Indebtedness Incurred by such Restricted Subsidiary
on or prior to the date on which such Restricted Subsidiary was acquired by the Parent Guarantor (other than Indebtedness
Incurred as consideration in, or to provide all or any portion of the funds or credit support utilized to consummate, the
transaction or series of related transactions pursuant to whichsuch Restricted Subsidiary became a Restricted Subsidiary or was
acquired by the Parent Guarantor) and outstanding on such date;

©)] any agreement or instrument (A) relating to any Indebtedness permitted to be Incurred subsequent to the I ssue Date
pursuant to the covenant described under " —Limitation of Indebtedness’ (i) if the encumbrances and restrictions contained in
any such agreement or instrument taken as awhole are not materially less favorable to the Holders than the encumbrances and
restrictions contained in the Revolving Credit Facility (as determined in good faith by the Parent Guarantor) or (ii) if the
encumbrances and restrictions, taken as awhole, are not more disadvantageous to the Holders than is customary in comparable
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financings (as determined in good faith by the Parent Guarantor) and either (x) the Parent Guarantor determines that such
encumbrance or restriction will not adversely affect the Parent Guarantor's ability to make principal and interest payments on the
Senior Secured Notes as and when they come due or (y)such encumbrances and restrictions apply only during the continuance
of adefault in respect of apayment or financial maintenance covenant relating to such Indebtedness; (B) constituting an
intercreditor agreement on termssubstantially equivalent to the Intercreditor Agreement; or (C) relating to any loan or advance
by the Parent Guarantor to a Restricted Subsidiary subsequent to the Issue Date, provided that with respect to clause (C) the
encumbrances and restrictions contained in any such agreement or instrument taken as awhole are not materially less favorable
to the Holders than the encumbrances and restrictions contained in the Revolving Credit Facility and the Intercreditor Agreement
(asin effect on the Issue Date);

) a Restricted Subsidiary pursuant to an agreement entered into for the sale or other disposition of Capital Stock or assets
of such Restricted Subsidiary (including by way of merger or consolidation) pending the closing of such sale or disposition;

@) aRestricted Subsidiary as a co-venturer in ajoint venture or the ownership interests of a Restricted Subsidiary in ajoint
venture, in each case contained in the terms of the agreement or agreements governing such joint venture; provided, however,
that any such encumbrance or restriction (i) is customary in joint venture agreements, (ii) is not less favorable to the Parent
Guarantor or any Restricted Subsidiary than to any other joint venturer and (iii) will not materially impair the Parent Guarantor's
or the Issuer's ability to make principal or interest payments on the Senior Secured Notes, as determined by the Parent Guarantor
in good faith at the time of entering such agreement or agreements (and at the time of any modification of the terms of any such
encumbrance or restriction);

(8 any encumbrance or restriction (A) on cash or other deposits or net worth imposed by customers or suppliers or
(B) permitted under the covenant described under "—Limitation on Liens;"

9 customary non-assignment provisionsin leases governing leasehol d interests to the extent such provisionsrestrict the
transfer of the lease or the property leased thereunder or the subletting of such property;

(10) any escrow agreement, pledge of proceeds of Asset Dispositions, secuiity agreement or mortgage securing
Indebtedness of a Restricted Subsidiary to the extent such encumbrance or restriction restricts the transfer of the property subject
to such escrow agreement, pledge of proceeds of Asset Dispositions, security agreement or mortgage;

(11 any agreement relating to Purchase Money Obligations for property acquired and Capital Lease Obligations that
impose restrictions on the property so acquired; and

(12 pursuant to Hedging Obligations.

Limitation on Activities

The Parent Guarantor will not, and will not permit any of its Restricted Subsidiariesto, engage in any business other
than Related Businesses.

The Issuer will not engagein any business activity or undertake any other activity, except any activity (i) reasonably
relating to the offering, sale, issuance and servicing, purchase, redemption, refinancing or retirement of the Senior Secured
Notes, or Indebtedness under the Revolving Credit Facility, the incurrence of Indebtedness represented by the Senior Secured
Notes, Indebtedness under the Revolving Credit Facility or other Indebtedness permitted by the terms of the Senior Secured
Indenture and distributing, lending or otherwise advancing, whether directly or through an intermediary bank or institution,
funds to the Parent Guarantor or any Restricted Subsidiary (in the case of the Revolving Credit Facility or other Indebtedness),
(it) undertaken with the purpose of fulfilling any other obligations under the Senior Secured Notes or the Senior Secured
Indenture; and (iii) other activities required to consummate the Acquisition and activities not specifically enumerated above that
aredeminimisin nature. The Issuer will not create, Incur, assume or suffer to exist any Lien over any of its property or assets, or
any proceeds therefrom, to secure Indebtedness, except for Liens to secure the Senior Secured Notes, the Revolving Credit
Facility or other Indebtedness permitted to be Incurred under the Senior Secured Indenture to the extent Liens securing such
Indebtedness are permitted to be Incurred under the Senior Secured Indenture. The Issuer will at all times remain awholly
owned Restricted Subsidiary. The Issuer will not merge, consolidate, amalgamate or otherwise combine with or into another
Person, or other than in connection with the Incurrence of a Permitted Lien, sell, transfer, lease or otherwise dispose of any
material property or assetsto any Person.

For so long as any Senior Secured Notes are outstanding, the Issuer will not (i) change the Stated Maturity of the
principal of, or any installment of interest on, the Intercompany Corporate Bond Loans; (ii) reduce therate of interest on the
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Intercompany Corporate Bond Loans; (iii) change the currency for payment of any amount under the Intercompany Corporate
Bond Loans; (iv) prepay or otherwise reduce or permit the prepayment or reduction of the Intercompany Corporate Bond L oans
(saveto facilitate a corresponding payment of principal on the Senior Secured Notes); (v) assign or novate the Intercompany
Corporate Bond Loans; or (vi) amend, modify or ater the Intercompany Corporate Bond L oans, except as necessary to eliminate
or minimize any present or future material tax, duty, levy, import, assessment or other material governmental charge.
Notwithstanding the foregoing, the Intercompany Corporate Bond Loans may be repurchased by Troy GAC, or prepaid,

reduced, assigned or novated to facilitate or otherwise accommodate or reflect arepayment, redemption or repurchase of
outstanding Senior Secured Notes or to facilitate the consummation of the Fallback Plan.

Subseguent to such amendment, modification or alteration of the Intercompany Corporate Bond Loan pursuant to
clause(vi), the Issuer shall enter into an intercompany corporate bond loan with Troy GAC or the Surviving Entity on
substantially the same terms as the existing Intercompany Corporate Bond L oan (as determined in good faith by the Board of
Directors) and in an aggregate principa amount equal to the aggregate principal amount of the Senior Secured Notesthen
outstanding. Such replacement intercompany corporate bond loan shall benefit from security and shall be pledged as security for
the Senior Secured Notes on substantially the same terms as the security benefiting and as the security taken over the origina
Intercompany Corporate Bond Loan.

Hellas 111 will not engage in any business activity or undertake any other activity, except any activity (i) reasonably
relating to the offering, sale, issuance and servicing, purchase, redemption, refinancing or retirement of the Senior Notes or the
incurrence of Indebtedness represented by the Senior Notes or other Indebtedness permitted by the terms of the indenture
relating to the Senior Notes and distributing, lending or otherwise advancing, directly or through anintermediary bank or
institution, funds to Troy GAC, (ii) undertaken with the purpose of fulfilling any other obligations under the Senior Notes or the
indenture relating to the Senior Notes; and (iii) other activitiesrequired to consummate the Acquisition or any of the steps set
forth in the Fall Back Plan and activities not specifically enumerated above that aredeminimisin nature. Hellas 111 shall at all
times remain awholly owned Restricted Subsidiary.

For so long as any Senior Secured Notes areoutstanding, none of the Parent Guarantor nor any of its Restricted
Subsidiaries will commence or take any action or facilitate awinding-up, liquidation or other analogous proceeding in respect of
the Issuer.

Prior to the consummation of the Cash-out Merger or the Merger by Absorption, Troy GAC will not sell any of the
Capital Stock of TIM Hellas. The Parent Guarantor will not fail to own of record 100% of the Capital Stock of Troy GAC.

Except as permitted in this covenant, for so long as any Senior Secured Notes are outstanding, the Issuer will not take
any action at any meeting in respect of the holders of the Intercompany Corporate Bond L oans owing to the Issuer which may be
adverseto the interests of the Holders of the Senior Secured Notes or have the effect of impairing the Collateral securing the
Senior Secured Notes or the Intercompany Corporate Bond L oans owing to the | ssuer.

Merger and consolidation

(@ The Parent Guarantor will not consolidate with or merge with or into, or convey, transfer or lease, in one transaction or
aseries of transactions, directly or indirectly, all or substantially al its properties and assets to any Person unless:

@ the resulting surviving or transferee Person (the " Successor Company") will be a corporation duly incorporated and
validly existing under the laws of any European Union Member State, the United States of America, any state thereof, or the
District of Columbiaand the Successor Company (if not the Parent Guarantor) will expressly assume, by a supplemental
agreement, all the obligations of the Parent Guarantor, if any, under the Senior Secured Notes and the Senior Secured Indenture;

)] immediately after giving pro forma effect to such transaction or series of transactions (and treating any obligationof
the Parent Guarantor or any Restricted Subsidiary Incurred in connection with or asaresult of such transaction or series of
transactions as having been Incurred by the Parent Guarantor or such Restricted Subsidiary at the time of such transaction), no
Default or Event of Default will have occurred and be continuing;

3 immediately after giving pro forma effect to such transaction or series of transactions either (A) the Parent Guarantor
(or the Successor Company if the Parent Guarantor is not the continuing obligor under the Senior Secured Indenture) could I ncur
at least €1.00 of additional Indebtedness under the provisions of paragraph (a) of the covenant described under " —Limitation on
Indebtedness’ or (B) the Consolidated L everage Ratio will not be greater than it wasimmediately prior to such transaction or
seriesof transactions; and
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4 the Parent Guarantor or the Successor Company will have delivered to the Senior Secured Trustee an Officer's
Certificate and an Opinion of Counsel, each to the effect that such consolidation, merger or transfer, and if a supplemental
indentureisrequired in connection with such transaction, such supplemental indenture, comply with the requirements of the
Senior Secured Indenture; provided that in giving an Opinion of Counsel, counsel may rely on an Officer's Certificate asto
matters of fact.

(b) The Issuer will not consolidate with or merge with or into, or convey, transfer or lease, in one transaction or a series of
transactions, directly or indirectly, al or substantially all of its properties and assets to any Person unless:

@ the resulting surviving or transferee Person (the " Successor Company") will be a corporation duly incorporated and
validly existing under the laws of any European Union Member State, the United States of America, any state thereof, or the
District of Columbiaand the Successor Company (if not the Issuer) will expressly assume, by a supplemental agreement, all the
obligations of the Issuer under the Senior Secured Notes and the Senior Secured Indenture;

)] immediately after giving pro forma effect to such transaction or series of transactions (and treating any obligation of
the I'ssuer, the Successor Company or any Restricted Subsidiary Incurred in connection with or as aresult of such transaction or
series of transactions as having been Incurred by the I ssuer, the Successor Company or such Restricted Subsidiary at the time of
such transaction), no Default or Event of Default will have occurred and be continuing;

3 immediately after giving pro forma effect to such transaction or series of transactions either (A)the Issuer (or the
Successor Company if the Issuer is not the continuing obligor under the Senior Secured Indenture) could Incur at least €1.00 of
additional Indebtedness under the provisions of paragraph (a) of the covenant described under " —Limitation on Indebtedness"
or (B) the Consolidated L everage Ratio will not be greater than it wasimmediately prior to such transaction or series of
transactions;

4 any Guarantor, unlessit isthe other party to the transactions described above, will have by supplemental agreement
confirmed that its Guarantee will apply to such Person's obligations under the Senior Secured Indenture and the Senior Secured
Notes unless such Guarantee will be released in connection with such transaction or series of transactions and otherwisein
compliance with the Senior Secured Indenture; and

©)] the Issuer or the Successor Company will have delivered to the Senior Secured Trustee an Officer's Certificate and an
Opinion of Counsel, each to the effect that such consolidation, merger or transfer, and if a supplemental indenture isrequired in
connection with such transaction, such supplemental indenture, comply with the requirements of the Senior Secured Indenture;
provided that in giving an Opinion of Counsel, counsel may rely on an Officer's Certificate as to matters of fact.

(c) The Parent Guarantor will not permit any Subsidiary Guarantor (other than pursuant to the Merger) to consolidate with
or merge with or into, or convey, transfer or lease, in one transaction or a series of transactions, directly or indirectly, all or
substantially all of its properties and assets to any Person unless:

(@] theresulting surviving or transferee Person (the " Successor Company™) will be a Person organized and existing under
the laws of any European Union Member State, under the laws of the United States of America, or any state thereof or the
District of Columbia, and such Person will expressly assume, by a Guarantee Agreement, all the obligations of such Subsidiary
Guarantor, if any, under its Subsidiary Guarantee, (unless such transaction is made in accordance with the covenant described
under " —Certain covenants—L imitation on sdes of assets and Subsidiary Stock");

)] immediately after giving pro forma effect to such transactions (and treating any | ndebtedness which becomes an
obligation of the Successor Company asaresult of such transaction as having been Incurred by the Successor Company at the

time of such transaction), no Default will have occurred and be continuing; and

3 the Parent Guarantor will have delivered to the Senior Secured Trustee an Officers Certificate and an Opinion of
Counsel, each stating that such consolidation, merger or transfer and such Guarantee Agreement, if any, complies with the
Senior Secured Indenture.

(d) Thefollowing additional conditionswill apply to each transaction described in the above paragraphs:

@ the Parent Guarantor, the I ssuer, each Subsidiary Guarantor or the relevant Successor Company, as applicable, will
cause such amendments or other instrumentsto be filed and recorded in such jurisdictions as may be required by applicable law
to preserve and protect the Liens under the Security Documents on the Collateral owned by or transferred to such Person,
together with such financing statements or similar documents as may be required to perfect any security interestsin such
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Collateral which may be perfected by the filing of afinancing statement under the Uniform Commercial Code of the relevant
states or other similar filing under any other applicable law;

)] the Collateral owned by or transferred to the Parent Guarantor, the | ssuer, each Subsidiary Guarantor or the Successor
Company, as applicable, will (A) continue to constitute Collateral under the Security Documents; and (B) not be subject to any

Lien other than Liens permitted by the Senior Secured Indenture and the Security Documents,

3 the assets of the Person which ismerged or consolidated with or into the relevant Successor Company, to the extent
required by the terms of the Security Documents, will be treated as after acquired property and such Successor Company will
take such action as may be reasonably necessary to cause such assets to be made subject to the Liens under the Security
Documentsin the manner and to the extent required by the Security Documents; and

4 the Successor Company will succeed to, and be substituted for, and may exercise every right and power of, the relevant
obligor under the Senior Secured Indenture, but, in the case of alease of all or substantialy all of the Parent Guarantor's, the
Issuer's or a Subsidiary Guarantor's assets, the Parent Guarantor, the Issuer or, as applicable, such Subsidiary Guarantor will not
be released from the obligation to pay the principal of and interest, and Additional Amounts, if any, on the Senior Secured
Notes.

Reports

Subject to compliance with applicable law, so long as the Senior Secured Notes are outstanding, the Parent Guarantor
will provide the Senior Secured Trustee (who, at the Parent Guarantor's expense, will furnish by mail to the Holders):

@ within 120 days after the end of the Parent Guarantor's fiscal year, annual reports containing the following information
with alevel of detail that is substantially comparable to this offering memorandum: (&) audited consolidated balance sheet of the
Parent Guarantor as of the end of the most recent fiscal year and audited consolidated income statements and statements of cash
flow of the Parent Guarantor for the two most recent fiscal years, including complete footnotes to such financial statements and
the report of the independent auditors on the financial statements; (b) pro forma income statement and balance sheet
information, together with explanatory footnotes, for any material acquisitions, dispositions or recapitalizations that have
occurred since the beginning of the most recently completed fiscal year, unlesspro forma information has been provided in a
previous report pursuant to clause 2(b) below (provided that such pro forma financial information will be provided only to the
extent available without unreasonable expense, in which case, the Parent Guarantor will provide, in the case of amaterial
acquisition, acquired company financial statements); (c)an operating and financial review of the audited financial statements,
including a discussion of the results of operations, financial condition and liquidity and capital resources, and a discussion of
material commitments and contingencies and critical accounting policies; (d) a description of the business, management and
shareholders of the Parent Guarantor, all material affiliate transactions and a description of all material contractual arrangements,
including material debt instruments; and (e) material risk factors and material recent developments;

)] within 60days following the end of each fiscal quarter in each fiscal year of the Parent Guarantor, quarterly reports
containing the following information: (&) an unaudited condensed consolidated bal ance sheet as of the end of such quarter and
unaudited condensed statements of income and cash flow for the quarterly and year to date periods ending on the unaudited
condensed balance sheet date, and the comparable prior year periods, together with condensed footnote disclosure or such lesser
financial information that would be required in areport on Form 10-Q; (b) pro forma income statement and balance sheet
information, together with explanatory footnotes, for any material acquisitions, dispositions or recapitalizations that have
occurred since the beginning of the most recently completed fiscal quarter, provided that such proforma financial information
will be provided only to the extent available without unreasonable expense, in which case, the Parent Guarantor will provide, in
the case of amaterial acquisition, acquired company financials or such lesser financial information that would berequiredina
report on Form 10-Q; (c)an operating and financial review of the unaudited financial statements, including a discussion of
material commitments and contingencies and changes in critical accounting policies; and (d) material recent developments and
any material changesto therisk factors disclosed in the most recent annual report; and

3 promptly after the occurrence of amaterial acquisition, disposition, restructuring or change in accountants or any other
material event that the Parent Guarantor announces publicly, areport containing a description of such event;

provided, however, that the reports set forth in clauses (1), (2) and (3) above will not be required to (i) contain any reconciliation
to U.S. generally accepted accounting principles, except as otherwise required herein, or (ii) include separate financial
statementsfor any Subsidiary Guarantors or non-guarantor Subsidiaries of the Parent Guarantor or certifications or exhibits
required to be filed with reports filed with the U.S. Securities and Exchange Commission.
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At any time that any of the Parent Guarantor's Subsidiaries are Unrestricted Subsidiaries, then the quarterly and annual
financial information required by the preceding paragraph will include areasonably detailed presentation, either on the face of
thefinancia statementsor in the footnotes thereto, and in the review of the financial conditions and results of operations of the
Parent Guarantor and its Restricted Subsidiaries separate from the financial condition and results of operations of the
Unrestricted Subsidiaries of the Parent Guarantor.

All financial statement information required under this covenant (i) will be prepared on a consistent basis in accordance
with generally accepted accounting principles asin effect from time to time in the United States (or such other jurisdiction as
may be selected in good faith by the Parent Guarantor from timeto time) and (ii) from and after such time as such principles
vary from GAAP in amaterial manner, will be accompanied by areconciliation to GAAP.

In addition, during any period which the Parent Guarantor is not subject to Section 13 or 15(d) of the Exchange Act nor
exempt therefrom pursuant to Rule 12g3-2(b), the Parent Guarantor will furnish to the Holders of the Senior Secured Notes and
to prospective investors, upon therequests of such Holders, any information required to be delivered pursuant to
Rule 144A(d)(4) under the Securities Act.

The Parent Guarantor will also make available copies of the above information required by clauses (1) through (3)
above(x) on the website of TIM Hellas Telecommunications S.A., and (y)if and for so long as the Senior Secured Notes are
listed on the L uxembourg Stock Exchange and the L uxembourg Stock Exchange so requires, at the office of the paying agent in
Luxembourg.

Listing

The Parent Guarantor will use all commercially reasonable effortsto list and maintain the listing of the Senior Secured
Notes on the Euro MTF, the alternative market of the Luxembourg Stock Exchange; provided, however, that if the Issuer is
unable to list the Senior Secured Notes on the Euro MTF or if maintenance of such listing becomes unduly onerous, it will, prior
to the delisting of the Senior Secured Notes from the Luxembourg Stock Exchange, use al commercialy reasonable efforts to
list and maintain alisting of such Senior Secured Notes on another internationally recognized stock exchange.

Impairment of Security I nterest

(@ Subject to paragraph (b) below, the Parent Guarantor will not, and will not permit the I ssuer or any other Restricted
Subsidiary to, take, or knowingly or negligently omit to take, any action, which action or omission might or would have the
result of materially impairing the security interest with respect to the Collateral for the benefit of the Holders, and the Parent
Guarantor will not and will not permit the Issuer or any other Restricted Subsidiary to grant to any Person other than the
Collateral Agent, for the benefit of the Holders and the other beneficiaries described in the Security Documents, any interest
whatsoever in any of the Collateral, except as permitted in the Security Documents; provided, however, that in each case the
Parent Guarantor, the Issuer or any other Restricted Subsidiary may Incur Permitted Collateral Liens.

(b At the direction of the Parent Guarantor and without the consent of the Holders, the Collateral Agent will fromtimeto
time enter into one or more amendments to the Security Documentsto: (i) cure any ambiguity, omission, defect or inconsistency
therein, (ii) provide for Permitted Collateral Liens, (iii) add to the Collateral or (iv) make any other change thereto that does not
adversely affect the Holdersin any material respect; provided, however, that no Security Document may be amended, extended,
renewed, restated, supplemented or otherwise modified or replaced, unless contemporaneously with such amendment, extension,
renewal, restatement, supplement, modification or replacement, the Parent Guarantor deliversto the Senior Secured Trustee an
Opinion of Counsel, subject to customary limitations, in form and substance satisfactory to the Senior Secured Trustee
confirming that, after giving effect to any transactions related to such amendment, extension, renewal, restatement, supplement,
modification or replacement, the Lien or Liens (other than inrespect of Liens on assets that have been added to the Collateral as
aresult of such amendment, extension, renewal, restatement, supplement, modification or replacement) securing the Senior
Secured Notes (other than any Additional Notes) created under the Security Documents so amended, extended, renewed,
restated, supplemented, modified or replaced are valid and perfected Liens not otherwise subject to any limitation, imperfection
or new hardening period, in equity or at law, that such Lien or Liens were not otherwise subject toimmediately prior to such
amendment, extension, renewal, restatement, supplement, modification or replacement; provided that any refinancing of the
Intercompany Corporate Bond Loans (including by way of set-off or exchange) which complies with the covenant " —
Limitation on Activities' and the concurrent release of security granted over such Intercompany Corporate Bond L oans shall not
be subject to the delivery of any such opinion in respect thereof.

Additional I ntercreditor Agreements, Amendments
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The Senior Secured Indenture will provide that, subject to the terms of the covenant described under "—Limitation on
Activities," at thetime of, or prior to, the Incurrence by the Parent Guarantor, the I ssuer, Hellas 111 or any Subsidiary Guarantor
of any Indebtedness for borrowed money (including any Guarantees constituting such Indebtedness of another Restricted
Subsidiary) permitted pursuant to paragraph (a) or clause (1), (6), (7) (to the extent incurred in connection with Indebtedness
permitted pursuant to paragraph (a) or clause (b)(1) or (b)(6) of the covenant described under " —Limitation on Indebtedness" or
incurred in connection with the issuance of the Senior Secured Notes), (8) (other than with respect to Capital Lease Obligations),
(12) or (14) (other than with respect to the Incurrence of Indebtedness under €10 million) or of paragraph (b) of the covenant
described under " —Limitation on Indebtedness," or any Refinancing Indebtednessin respect thereof the Parent Guarantor, the
Issuer and/or the relevant Subsidiary Guarantors will, as applicable, and the Senior Secured Trustee will be authorized (i) to
enter into with the holders of such Indebtedness (or their duly authorized agents) an Additional Intercreditor Agreement on terms
substantially similar to the Intercreditor Agreement as determined in good faith by the Board of Directors (or terms more
favorableto the Holders), including containing substantially identical termswith respect to the subordination and rel ease of
Subsidiary Guarantees and enforcement of security interests. Such Additional Intercreditor Agreement will not impose any
personal obligations on the Trustee or adversely effect the rights, duties, liabilities, obligations or immunities of the Trustee or
the Holders under the Senior Secured Indenture or Intercreditor Agreement or result in the Trustee or the Holdersbeing in
breach or violation of the Intercreditor Agreement.

The Senior Secured Indenture will also providethat, at the direction of the Parent Guarantor and without the consent of
Holders, the Senior Secured Trustee will upon direction of the Parent Guarantor from time to time enter into one or more
amendments to the Intercreditor Agreement or any such Additional Intercreditor Agreement to: (i) cure any ambiguity, omission,
defect or inconsistency therein, (ii) increase the amount of Indebtedness of the types covered thereby that may be Incurred by the
Parent Guarantor, the | ssuer or a Subsidiary Guarantor that is subject thereto, (iii) add Subsidiary Guarantorsthereto, (iv) permit
payments to be made to the Parent Guarantor or the I ssuer that would not otherwise have been permitted pursuant to the terms
thereof or (v) make any other such change thereto that does not adversely affect the rights of Holdersin any material respect.
The Parent Guarantor will not otherwise direct the Senior Secured Trustee to enter into any amendment to the Intercreditor
Agreement or, if applicable, any Additional Intercreditor Agreement, without the consent of the Holders of amajority in
principal amount of the outstanding Senior Secured Notes.

The Senior Secured Indenture will also provide that each Holder, by accepting a Senior Secured Note, will be deemed
to have agreed to and accepted the terms and conditions of thelntercreditor Agreement or, if applicable, any Additional
Intercreditor Agreement and the entry by the Senior Secured Trustee into the Intercreditor Agreement or, if applicable, any
Additional Intercreditor Agreement and the performance by the Senior Secured Trustee of its obligations and the exercise of its
rights thereunder and in connection therewith. A copy of the Intercreditor Agreement or, if applicable, any Additional
Intercreditor Agreement, will be available on any Business Day upon prior written regquest at the offices of the Senior Secured
Trustee and, for so long as any Senior Secured Notes are listed on the Luxembourg Stock Exchange, at the offices of the paying
agent in Luxembourg.

Defaults
Each of the following isan "Event of Default":

@ adefault in the payment of interest or any Additional Amounts on the Senior Secured Notes when due, continued for
A days;

2 adefault in the payment of principal of any Senior Secured Note when due at its maturity, upon optional redemption,
upon required purchase, upon declaration of accel eration or otherwise;

3 the failure by the Parent Guarantor or the I ssuer to comply with its obligations under " —Certain covenants—Merger
and consolidation” above;

4 the failure by the Parent Guarantor or the Issuer to comply for 30days after notice with any of the obligationsin the
covenants described above under " —Certain covenants' (other than afailure to purchase Senior Secured Notes, as required
thereby which will be covered by clause (2) above or afailure to comply with "Certain covenants—Merger and consolidation,"

which is covered by clause (3) above);

5 the failure by the Parent Guarantor, the Issuer, Hellas I11 or any Subsidiary Guarantor to comply for 60days after notice
with its other agreements contained in the Senior Secured Indenture;
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(6) default under the terms of (i) any instrument evidencing or securing the Parent Guarantor's Indebtedness, or
Indebtedness of any Restricted Subsidiary having an outstanding principal amount in excess of €25 million or (ii) any instrument
evidencing Indebtedness of the Parent Guarantor, the I ssuer, Hellas 111 or any Subsidiary Guarantor that is secured by aLien on
the Collateral ranking pari passu to the Senior Secured Notes having an outstanding principal amount in excess of €15 million,
in each case, individually or in the aggregate, that resultsin the acceleration of the payment of such Indebtedness or constitutes
the failure to pay such Indebtedness at final maturity thereof (other than by regularly scheduled required prepayment) and such
failure to make any payment has not been waived or cured, such acceleration has not been rescinded, or the maturity of such
Indebtedness has not been extended;

©) any Guarantee ceases to be, or isasserted in writing by any Guarantor, or any person acting on behalf of any Guarantor,
not to bein full force and effect or enforceable in accordance with itsterms (other than as provided for in the Senior Secured

Indenture or any Guarantee);

(8 one or more final judgments, orders or decrees (not subject to appeal and not covered by insurance) will be rendered
against the Issuer, any Guarantor or any Restricted Subsidiary, either individually or in an aggregate amount, in excess of

€25 million, and either a creditor has commenced an enforcement proceeding upon such judgment, order or decree or there has
been a period of 60 consecutive days or more during which a stay of enforcement of such judgment, order or decree was not (by
reason of pending appeal or otherwise) in effect;

9 certain events of bankruptcy, insolvency or reorganization of the Parent Guarantor, the I ssuer, any Subsidiary
Guarantor or any Significant Subsidiary;

(§10)] the security interest purported to be created under any Security Document will, at any time, ceaseto bein full force and
effect and constitute avalid and perfected lien with the priority required by the applicable Security Document and/or the
Intercreditor Agreement for any reason other than the satisfactionin full of all obligations under the Senior Secured Indenture
and discharge of the Senior Secured Indenture or in accordance with the terms of the Intercreditor Agreement or any security
interest purported to be created under any Security Document is declared invalid or unenforceable or the Parent Guarantor or any
Person granting Collateral the subject of any such security interest asserts, in any pleading in any court of competent jurisdiction,
that any such security interest isinvalid or unenforceable and (but only in the event that such failure to beinfull force and effect
or such assertion is capable of being cured without imposing any new hardening period, in equity or at law, that such security
interest was not otherwise subject immediately prior to such failure or assertion) such failureto bein full force and effect or such
assertion has continued uncured for aperiod of 10days.

However, adefault under clauses (4) and (5) will not constitute an Event of Default until the Senior Secured Trustee or
the Holders of 25% in principa amount of the outstanding Senior Secured Notes notify the Parent Guarantor or the Issuer of the
Default and the Parent Guarantor does not cure or cause to be cured such Default within the time specified after receipt of such
notice.

If an Event of Default occurs and iscontinuing, the Senior Secured Trustee or the Holders of at least 25% in principal
amount of the outstanding Senior Secured Notes may declare the principal of and accrued but unpaid interest on all the Senior
Secured Notesto be due and payable. Upon sucha declaration, such principal and interest will be due and payable immediately.
If an Event of Default relating to certain events of bankruptcy, insolvency or reorganization of the Parent Guarantor occurs and
is continuing, the principal of and interest on all the Senior Secured Noteswill ipso facto become and be immediately due and
payable without any declaration or other act on the part of the Senior Secured Trustee or any Holder. Under certain
circumstances, the Holders of amajority in principal amount of the outstanding Senior Secured Notes may rescind any such
acceleration with respect to the Senior Secured Notes and its consequences.

Subject to the provisions of the Senior Secured Indenture relating to the duties of the Senior Secured Trustee, in case an
Event of Default occurs and is continuing, the Senior Secured Trustee will be under no obligation to exercise any of the rights or
powers under the Senior Secured Indenture at the request or direction of any of the Holders unless such Holders have offered to
the Senior Secured Trustee indemnity or security satisfactory to the Senior Secured Trustee against any loss, liability or expense.
Except to enforce the right to receive payment of principal, premium (if any) or interest when due, no Holder may pursue any
remedy with respect to the Senior Secured |ndenture or the Senior Secured Notes unless:

(] such Holder has previously given the Senior Secured Trustee notice that an Event of Default is continuing;
2 Holders of at least 25% in principal amount of the outstanding Senior Secured Notes have requested the Senior Secured

Trustee to pursue the remedy;
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3 such Holders have offered the Senior Secured Trustee security or indemnity satisfactory to the Trustee against any l0ss,
liability or expense;

] the Senior Secured Trustee has not complied with such request within 60 days after the receipt thereof and the offer of
security or indemnity; and

5 Holders of amajority in principal amount of the outstanding Senior Secured Notes have not given the Senior Secured
Trustee adirection inconsistent with such request within such 60-day period.

Subject to certain restrictions, the Holders of amajority in principal amount of the outstanding Senior Secured Notes
are given theright to direct the time, method and place of conducting any proceeding for any remedy available to the Senior
Secured Trustee or of exercising any trust or power conferred on the Senior Secured Trustee. The Senior Secured Trustee,
however, may refuseto follow any direction that conflicts with law or the Senior Secured Indenture or that the Senior Secured
Trustee determinesis unduly prejudicial to the rights of any other Holder of a Senior Secured Note or that would involve the
Senior Secured Trustee in personal liability.

If aDefault occurs, is continuing and is known to the Senior Secured Trustee, the Senior Secured Trustee must mail to
each Holder of the Senior Secured Notes notice of the Default within 90 days after it occurs. Except in the case of aDefault in
the payment of principal of or interest on any Senior Secured Note, the Senior Secured Trustee may withhold notice if and so
long as acommittee of its Trust Officersin good faith determines that withholding notice is not opposed to the interest of the
Holders of the Senior Secured Notes. In addition, the Parent Guarantor is required to deliver to the Senior Secured Trustee,
within 120 days after the end of each fiscal year, a certificate indicating whether the signers thereof know of any Default that
occurred during the previous year. The Parent Guarantor isrequired to deliver to the Senior Secured Trustee, within 30 days
after the occurrence thereof, written notice of any event which would constitute certain Defaults, their status and what action the
Issuer istaking or proposesto takein respect thereof.

Amendmentsand Waivers

Subject to certain exceptions, the Senior Secured Indenture, the Senior Secured Notes, the Security Documents and the
other Notes Documents may be amended with the consent of the Holders of amajority in principal amount of the Senior Secured
Notes then outstanding (including consents obtained in connection with a consent solicitation, tender offer or exchange for the
Senior Secured Notes) and any past Default or compliance with any provisions may a so be waived with the consent of the
Holders of amajority in principal amount of the Senior Secured Notes then outstanding. However, without the consent of
Holders of at least 90% of the principal amount of outstanding Senior Secured Notes affected thereby, an amendment or waiver
may not, among other things:

@ reduce the principal amount of Senior Secured Notes whose Holders must consent to an amendment supplement or
waiver;
2 reduce the rate of or extend the time for payment of interest onany Senior Secured Note;

3 reduce the principal of or change the Stated Maturity of any Senior Secured Note;

4 change the provisions applicable to the redemption of any Senior Secured Note as described under " —Optional
redemption” or " —Redemption for changesin withhol ding taxes" above;

@) make any Senior Secured Note payable in money other than that stated in the Senior Secured Note;

6) impair theright of any Holder to receive payment of principal of and interest on such Holder's Senior Secured Notes on
or after the due dates therefore or to institute suit for the enforcement of any payment on or with respect to such Holder's Senior
Secured Notes or any Guarantee in respect thereof;

©) make any change in the amendment or waiver provisions which require the consent of Holders of at least 90% of the
principal amount of Senior Secured Notes outstanding;

(8 make any change in the provisions of the Senior Secured Indenture described under "—Additional Amounts" that

adversely affectsthe rights of any Holder or amend the terms of the Senior Secured Notes or the Senior Secured Indenturein a
way that would result in the loss of an exemption from any of the Taxes described thereunder;
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9 release any Guarantor from any of its obligations under any Gu arantee or the Senior Secured Indenture, as applicable,
or amend, modify or waive the Guarantees in any manner adverse to the Holders, except in accordance with the Senior Secured
Indenture;

(10 release the Lien on the Collateral granted for the benefit of the Holders other than pursuant to the terms of the Security
Documents, the Intercreditor Agreement, or as otherwise permitted by the Senior Secured Indenture; or

(11) make any change to the subordination provisions of the Senior Secured Indenture that adversely affects the rights of
any Holders.

Notwithstanding the preceding, without the consent of any Holder, the Parent Guarantor, the I ssuer, the Subsidiary

Guarantors and Trustee and, if applicable, the Bond Agent, may amend the Senior Secured Indenture or the other Notes
Documents:

(€] to cure any ambiguity, omission, defect or inconsistency;
2 to provide for the assumption by a successor corporation of the obligations of the Parent Guarantor, the Issuer or any

Subsidiary Guarantor under the Senior Secured Indenture;

) to provide for uncertificated Senior Secured Notes in addition to or in place of certificated Senior Secured Notes
(provided that the uncertificated Senior Secured Notes areissued in registered form for purposes of Section 163(f) of the Code,
or inamanner such that the uncertificated Senior Secured Notes are described in Section 163(f)(2)(B) of the Code);

] to add Guarantees with respect to the Senior Secured Notes, including any Subsidiary Guarantees, or to provide
additional security for the Senior Secured Notes;

@) to add to the covenants of the Parent Guarantor, the I ssuer or any Subsidiary Guarantor for the benefit of the Holders or
to surrender any right or power conferred upon the Parent Guarantor, the I ssuer or any Subsidiary Guarantor or any grantor of
Collateral;

®6) to make any change that does not adversely affect the rights of any Holder;

©) to provide for the issuance of Additional Notesin accordance with the limitations set forth in the Senior Secured
Indenture;

(5] to make any amendment to the provisions of the Senior Secured Indenture relating to the form, authentication transfer
and legending of Senior Secured Notes; provided, however, that (a) compliance with the Senior Secured Indenture as so
amended would not result in Senior Secured Notes being transferred in violation of the Securities Act or any other applicable
securities law and (b) such amendment does not materially and adversely affect the rights of Holders to transfer Senior Secured
Notes; or

9 to the extent necessary to provide for the granting of a security interest for the benefit of any Person, provided that the
granting of such security interest isnot prohibited under " —Certain covenants—I mpairment of Security Interest” or otherwise
under the Senior Secured Indenture.

The Senior Secured Notesissued on the | ssue Date, and any Additional Notes, will be treated asasingle classfor all
purposes under this Indenture, including with respect to waivers and amendments. For the purposes of calculating the aggregate
principal amount of Senior Secured Notes that have consented to or voted in favor of any amendment, waiver, consent,
modifications or other similar action, the Issuer (acting reasonably and in good faith) shall be entitled to select arecord date as of
which the Euro Equivalent of the principal amount of any Senior Secured Notes shall be cal culated in such consent or voting
process.

After an amendment under the Senior Secured Indenture becomes effective, the Parent Guarantor isrequired to mail to
Holders anotice briefly describing such amendment. However, the failure to give such notice to all Holders, or any defect
therein, will not impair or affect the validity of the amendment.

The Parent Guarantor will, for so long as the Senior Secured Notes are listed on the Luxembourg Stock Exchange, to
the extent required by the Luxembourg Stock Exchange, inform the Luxembourg Stock Exchange of any of the foregoing
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amendments, supplements and waivers and provide, to the extent required by the L uxembourg Stock Exchange, a supplement to
this offering circular setting forth reasonabl e detail s in connection with any such amendments, supplements or waivers.

The consent of the Holdersis not necessary under the Senior Secured Indenture to approve the particular form of any
proposed amendment. It is sufficient if such consent approves the substance of the proposed amendment. A consent to any
amendment or waiver under the Senior Secured Indenture by any Holder given in connection with atender of such Holder's
Senior Secured Notes will not be rendered invalid by such tender.

Neither the Parent Guarantor nor any Affiliate of the Parent Guarantor may, directly or indirectly, pay or causeto be
paid any consideration, whether by way of interest, fee or otherwise, to any Holder for or as an inducement to any consent,
waiver or amendment of any of the terms or provisions of the Senior Secured Indenture or the Senior Secured Notes unless such
consideration is offered to all Holdersand is paid to all Holdersthat so consent, waive or agree to amend in the time frame set
forth in solicitation documents relating to such consent, waiver or agreement.

Transfer

The Senior Secured Notes will beissued in registered form and will be transferable only upon the surrender of the
Senior Secured Notes being transferred for registration of transfer. The Parent Guarantor or the I ssuer may require payment of a
sum sufficient to cover any tax, assessment or other governmental charge payable in connection with certain transfers and
exchanges.

Satisfaction and Discharge

When (1) the Issuer deliversto the Senior Secured Trustee all outstanding Senior Secured Notes for cancellation or
(2) al outstanding Senior Secured Notes have become due and payable, whether at maturity or on aredemption date as aresult
of the mailing of notice of redemption or (3) all outstanding Senior Secured Noteswill become due and payable within one year
or areto be called for redemption within one year under arrangements satisfactory t o the Senior Secured Trustee, and, in the case
of clauses (2) and (3), the Parent Guarantor or the I ssuer irrevocably deposits, or causes to be deposited, with the Senior Secured
Trustee funds sufficient to pay at maturity or upon redemption all outstanding Senior Secured Notes, including interest thereon
to maturity or such redemption date, and if in any case the Parent Guarantor or the I ssuer pays, or causes to be paid, all other
sums and obligations payable under the Senior Secured |ndenture by it, and the Senior Secured Trusteeis not prohibited from
paying such money to the Holders on that date pursuant to the Senior Secured | ndenture, then the Senior Secured Indenture will,
subject to certain exceptions, cease to be of further effect.

Defeasance

At any time, the Issuer may terminate all of its and the Guarantors' respective obligations under the Senior Secured
Notes and the Senior Secured Indenture ("legal defeasance"), except for certain obligations, including those respecting the
defeasance trust and obligationsto register the transfer or exchange of the Senior Secured Notes, to replace mutilated, destroyed,
lost or stolen Senior Secured Notes and to maintain aregistrar and paying agent in respect of the Senior Secured Notes.

In addition, at any time the | ssuer may terminate its and the Guarantors' respective obligations under "—Change of
Control" and under the covenants described under " —Certain covenants' other than subclauses (1) and (2) of each of clauses (a),
(b) and (c) of the covenant desaibed under " —Certain covenants—Merger and consolidation™ and the operation of the default
provisions described in the following paragraph (" covenant defeasance”).

The Issuer may exerciseitslegal defeasance option notwithstanding the prior exercise of its covenant defeasance
option. If the I ssuer exercisesits|egal defeasance option, payment of the Senior Secured Notes may not be accel erated because
of an Event of Default with respect thereto. If either the Parent Guarantor or the | ssuer exercises its covenant defeasance option,
payment of the Senior Secured Notes may not be accel erated because of an Event of Default specified in clauses (3), (4), (6), (7),
(8), (9) (with respect only to Significant Subsidiaries and Subsidiary Guarantors) or (10) under "Defaults’ above. If the Parent
Guarantor or the Issuer exercisesits legal defeasance option or its covenant defeasance option, each Subsidiary Guarantor will
be released from all of its obligations with respect to its Subsidiary Guarantee and the Collateral will be released.

In order to exercise either defeasance option, the Issuer must irrevocably deposit in trust (the "defeasance trust") with
the Senior Secured Trustee money or Euro Government Obligations (or a combination thereof) for the payment of principal,
interest and any Additional Amounts that may be then due and owing, if any, on the Senior Secured Notes to redemption or
maturity, as the case may be, and must comply with certain other conditions, including delivery to the Senior Secured Trustee of
an Opinion of Counsel in form and substance reasonably satisfactory to the Senior Secured Trustee to the effect that Holders of
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the outstanding Senior Secured Notes will not recognize income, gain or loss for U.S. federal income tax purposes as aresult of
such deposit and defeasance and will be subject to U.S. federal income tax on the same amounts and in the same manner and at
the same times as would have been the caseif such deposit and defeasance had not occurred (and, in the case of legal defeasance
only, such Opinion of Counsel must be based upon (a) aruling received by the I ssuer from, or published by, the Internal
Revenue Service, or (b) achange in applicable U.S. federal income tax law since the Issue Date).

Concerning the Senior Secured Tr ustee

The Bank of New Y ork isto be the Senior Secured Trustee under the Senior Secured Indenture. The Parent Guarantor
has appointed The Bank of New Y ork as registrar and paying agent with regard to the Senior Secured Notes. The Parent
Guarantor has appointed The Bank of New Y ork (Luxembourg) S.A. as paying agent in Luxembourg with regard to the Senior
Secured Notes. So long as the Senior Secured Notes are listed and admitted for trading on the Euro MTF of the Luxembourg
Stock Exchange, the Parent Guarantor will maintain a paying agent in Luxembourg.

The Senior Secured Indenture contains certain limitations on the rights of the Senior Secured Trustee, should it become
acreditor of the Parent Guarantor, the I ssuer or any Subsidiary Guarantor, to obtain payment of claimsin certain cases, or to
realize on certain property received in respect of any such claim as security or otherwise. The Senior Secured Trustee will be
permitted to engage in other transactions; provided, however, if it acquires any conflicting interest it must either eliminate such
conflict within 90 days or resign as Trustee under the Senior Secured Indenture.

The Holders of amajority in principal amount of the outstanding Senior Secured Noteswill have the right to direct the
time, method and place of conducting any proceeding for exercising any remedy available to the Senior Secured Trustee, subject
to certain exceptions. If an Event of Default occurs and is continuing, the Senior Secured Trustee will be required, in the exercise
of its power, to use the degree of care of a prudent person in the conduct of his, her or its own affairs. Subject to such provisions,
the Senior Secured Trustee will be under no obligation to exercise any of its rights or powers under the Senior Secured Indenture
at the request of any Holder, unless such Holder has offered to the Senior Secured Trustee indemnity or security satisfactory to
the Senior Secured Trustee against any loss, liability or expense and then only to the extent required by the terms of the Senior
Secured Indenture.

Notices

All notices to Holders of the Senior Secured Noteswill be validly given if mailed to them at their respective addresses
in the register of the Holders of such Senior Secured Notes, if any, maintained by the Registrar. In addition, for so long as any of
the Senior Secured Notes are listed and admitted for trading on the Euro MTF, the alternative market of the Luxembourg Stock
Exchange and the rules of the Luxembourg Stock Exchange so require, notices, with respect to the Senior Secured Notes listed
on the Luxembourg Stock Exchange will be published in adaily newspaper having general circulation in Luxembourg (whichis
expected to be thed'Wort). If publication in d'Wort is not practicable, noticewill be validly given if made in accordance with the
rules of the Luxembourg Stock Exchange or, if the Notes are not admitted for trading on the Euro MTF, as determined by the
Trusteein its sole discretion, including by publication on the website of the Luxembourg Stock Exchange (www.bourse.lu). In
addition, for so long as any Senior Secured Notes are represented by Global Notes, all notices to Holders of the Senior Secured
Noteswill be validly given if delivered to Euroclear and Clearstream, each of which will give such noticesto the Holders.

Each such notice shall be deemed to have been given on the date of such publication or, if published more than once on
different dates, on thefirst date on which publication is made; provided that, if notices are mailed, such notice shall be deemed
to have been given on the later of such publication and the seventh day after being so mailed. Any notice or communication
mailed to aHolder shall be mailed to such Person by first-class mail or other equivalent means and shall be sufficiently given to
him if so mailed within the time prescribed. Failure to mail anotice or communication to aHolder or any defect init shall not
affect its sufficiency with respect to other Holders. If anotice or communication ismailed in the manner provided above, itis
duly given, whether or not the addressee receivesit.

No personal liability of directors, officers, employees and stockholders

No director, officer, employee, incorporator, member or stockholder of the Parent Guarantor, the | ssuer or any
Qubsidiary Guarantor will have any liability for any obligations of the Parent Guarantor, the I ssuer or any Subsidiary Guarantor
under the Senior Secured Notes, any Guarantee, any Security Document or the Senior Secured Indenture or for any claim based
on, inrespect of, or by reason of such obligations or their creation. Each Holder by accepting a Senior Secured Note waives and
releases all such liability. The waiver and release are part of the consideration for issuance of the Senior Secured Notes. Such
waiver and release may not be effective to waive liabilities under the U.S. federal securitieslaws, and it isthe view of the SEC
that such awaiver isagainst public policy.
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Governing law

The Senior Secured Indenture, the Senior Secured Notes and each Guarantee will be governed by, and construed in
accordance with, the laws of the State of New Y ork. The Intercreditor Agreement is governed by English law. The Security

Documents will be governed by English, New Y ork, Luxembourg and Greek law.
Enfor ceability of judgments

Since substantially all of the operating assets of the Parent Guarantor, the Issuer and the Subsidiary Guarantors and
most of their directors and executive officers are situated outside the United States and substantially all of the cashflow of the
Parent Guarantor, the Issuer and the Subsidiary Guarantors are generated outside the United States, any judgment obtained in the
United States against them, including judgments with respect to the payment of principal, interest, Additional Amounts,
redemption price and any purchase price with respect to the Senior Secured Notes, may not be collectible within the United
States or enforceable in jurisdictions outside the United States. For additional information please refer to theinformation
described in "Enforceability of civil liabilities."

Consent tojurisdiction and service

The Parent Guarantor, the Issuer and each Subsidiary Guarantor will appoint CT Corporation System, 111 Eighth
Avenue, 13" Floor, New York, New York, 10011, USA asits agent for actions relating to the Senior Secured Notes, the Senior
Secured Indenture or brought under U.S. Federal or state securities laws brought in any U.S. Federal or state court located in the
Borough of Manhattan in The City of New Y ork and will subnit to such jurisdiction.

Certain definitions

"Acquired Indebtedness’ means Indebtedness (1) of a Person or any of its Subsidiaries existing at the time such Person
becomes a Restricted Subsidiary, or (2) assumed in connection with the acquisition of assets from such Person, in each case
whether or not Incurred by such Person in connection with such Person becoming a Restricted Subsidiary or such acquisition or
(3) of aPerson at the time such Person merges with or into or consolidates or otherwise combines with the Parent Guarantor or
any Restricted Subsidiary. Acquired Indebtedness shall be deemed to have been Incurred, with respect to clause(1) of the
preceding sentence, on the date such Person becomes a Restricted Subsidiary and, with respect to clause (2) of the preceding
sentence, on the date of consummation of such acquisition of assets and, with respect to clause (3) of the preceding sentence, on
the date of the relevant merger, consolidation or other combination.

"Acquisition" means the acquisition of TIM Hellas by amember of the Group, including the Cash-out Merger or the
Fallback Plan.

"Additional Assets' means:

(@ any property, plant or equipment or other asset used or useful in a Related Business and any capital expenditure relating
thereto;

(b) the Capital Stock of a Person that becomes a Restricted Subsidiary as aresult of the acquisition of such Capital Stock
by the Parent Guarantor or a Restricted Subsidiary; or

(c) Capital Stock constituting aminority interest in any Person that at such timeis a Restricted Subsidiary;

provided, however, that any such Restricted Subsidiary described in clause(b) or (c) aboveis primarily engaged in a Related
Business.

"Additional Intercreditor Agreement" means an additional Intercreditor Agreament entered into in accordance with the
provisions set forth under " —Certain covenants—Additional Intercreditor Agreements; Amendments."

"Affiliate” means, with respect to any specified Person, any other Person directly or indirectly controlling or controlled
by or under direct or indirect common control with such specified Person. For the purposes of this definition "control,” when
used with respect to any specified Person, means the power to direct or cause the direction of the management and policiesof
such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and the terms
"controlling" and "controlled" have meanings correlative to the foregoing.
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"Agent" means J.P. Morgan Europe Limited in its capacity as such under the Intercreditor Agreement.

"Apax Partners' means each of the various entities which comprise the fund collectively known as Apax Europe VI
being at the date hereof Apax EuropeVI—A, L.P., Apax Europe VI—1, L.P. and, where the context requires, the general
partner or managing limited partner of such partnerships being at the date hereof Apax Europe VI GP, L.P. or the investment
manager of the partnerships being at the date hereof Apax Partners Europe Managers Limited.

"Asset Dis position” means any sale, issuance, conveyance, transfer, lease or other disposition (including, without
limitation, by way of merger, amalgamation, consolidation or sale and leaseback transaction) (collectively, a"transfer"), directly
or indirectly, in one or a series of related transactions, of:

(@ any Capital Stock of any Restricted Subsidiary (other than directors qualifying shares or shares required by applicable
law to be held by a Person other than the Parent Guarantor or a Restricted Subsidiary);

(b) all or substantially all of the properties and assets of any division or line of the Parent Guarantor's or any Restricted
Subsidiary's business; or

(c) any other of the Parent Guarantor's or any Restricted Subsidiary's properties or assets, other than in the ordinary course
of business.

other than, in the case of clauses (@), (b) and (c) above,

(A) adisposition by a Restricted Subsidiary to the Parent Guarantor or by the Parent Guarantor or a Restricted Subsidiary
to aRestricted Subsidiary;

(B) for purposes of the covenant described under "—Certain covenants—Limitation on sales of assets and Subsidiary
Stock" only, (X) aPermitted Investment or a Restricted Payment (or atransaction that would constitute a Restricted Payment but
for the exclusions from the definition thereof) and that is not prohibited by the covenant described under " —Certain
covenants—L imitation on Restricted Payments' and (y) a disposition of all or substantially all the assets of the Parent Guarantor
in accordance with the covenant described under "—Certain covenants—M erger and consolidation" or any disposition that
constitutesa" —Change of Control;"

© dispositions of assetsin asingle transaction or series of related transactions with an aggregate Fair Market Valuein any
calendar year of lessthan €5 million;

(D) adisposition of cash or Temporary Cash Investments;

(2] the sale or disposition of any assets or property received as aresult of aforeclosure by the Parent Guarantor or any of
its Restricted Subsidiaries on any secured Investment or any other transfer of title with respect to any secured Investment in
default;

(3] (i) any disposition of obsolete, worn-out or surplus equipment or facilities or other assets of the Parent Guarantor or any
Restricted Subsidiary or (ii) the disposition or abandonment of intellectual property of the Parent Guarantor or any Restricted
Subsidiary, in each case, that is no longer economically practicable to maintain or isno longer used or useful in the ordinary
course of the business of the Parent Guarantor or any Restricted Subsidiary;

(©)] the surrender or waiver of contract rights or the settlement, release, surrender of contract, tort or other claims of any
kind;

(H) adisposition that is made in connection with the establishment of ajoint venture which is a Permitted | nvestment;
0] the grant of licensesto intellectual property rightsto third parties on an arms' length basisin the ordinary course of

business or in relation to any risk and/or revenue sharing partnerships or consortiaor other similar arrangements;
J any sale of Capital Stock or Indebtedness or other securities of an Unrestricted Subsidiary;

(K) foreclosure, condemnation or similar action with respect to property or other assets;
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L) any factoring transaction in the ordinary course of business; and

(M) dispositions constituting the Incurrence of Liens permitted to be incurred under the Senior Secured Indenture (but not,
for the avoidance of doubt, aforeclosure on, aLien).

"Average Life" means, as of the date of determination with respect to any Indebtedness, the quotient obtained by
dividing (a) the sum of the products of (i) the number of years from the date of determination to the date or dates of each
successive scheduled principal payment of or redemption or similar payment with respect to such Indebtedness multiplied by
(i) the amount of each such principal payment by (b) the sum of all such principal payments.

"Board of Directors' means the Board of Directors of the Parent Guarantor or any authorized committee of the Board
of Directors.

"Business Day" means aday other than a Saturday, Sunday or other day on which banking institutionsin London,
England, the State of New Y ork or aplace of payment under the Senior Secured Indenture are authorized or required by law to
close, and a"London Business Day" means aday other than a Saturday, Sunday or other day on which banking institutions are
authorized or required by law to close in London, provided that for any paymentsin euro to be made under the Senior Secured
Indenture, such day shall also be aday whichisa TARGET Settlement Day for settlement of paymentsin euro.

"Capital Lease Obligation" means, with respect to any Person, any obligation of such Person under alease of (or other
agreement conveying the right to use any property (whether real, personal or mixed), which obligation isrequired to be
classified and accounted for asacapital |ease obligation under GAAP, and, for purposes of the Senior Secured Indenture, the
amount of such obligation at any date will be the capitalized amount thereof at such date, determined in accordance with GAAP,
and the Stated Maturity thereof will be the date of the last payment of rent or any other amount due under such lease prior to the
first date such lease may be terminated without penalty.

"Capital Stock™ means, with respect to any Person, any and al shares, interests, partnership interests (whether general
or limited), participations, rightsin or other equivalents (however designated) of such Person's equity, any other interest or
participation that confersthe right to receive a share of the profits and losses, or distributions of assets of, such Person and any
rights (other than debt securities convertible into or exchangeable for Capital Stock), warrants or options exchangeable for or
convertibleinto such Capital Stock, whether now outstanding or issued after the date of the Senior Secured I ndenture.

"Cash-out Merger" means the Cash -out Merger of TIM Hellasand Troy GAC pursuant to the Merger Documents.

"Code" meansthe U.S. Internal Revenue Code of 1986, as amended.

"Collateral Agent" means J.P. Morgan EuropeLtd., as security or collateral agent under the Security Documents,
together with any additional or successor security or collateral agent.

"Consolidated EBITDA" for any period means, without duplication, the Consolidated Net Income for such period, plus
thefollowing to the extent deducted in cal culating such Consolidated Net Income:

€) Consolidated Interest Expense;
(b) Consolidated Income Taxes;
(c) consolidated depreciation expense;

(d) consolidated amortization expense;
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(e) any expenses, charges or other costs related to any Equity Offering, Investment, acquisition (including amounts paid in
connection with the acquisition or retention of one or more individuals comprising part of a management team retained to
manage the acquired business, provided that such payments are made at the time of such acquisition and are consistent with the
customary practicein the industry at the time of such acquisition), disposition, recapitalization or the Incurrence of any
Indebtedness permitted by the Senior Secured Indenture (whether or not successful) (including any expensesin connection with
related due diligence activities), in each case, as determined in good faith by an Officer of the Parent Guarantor;

0] any minority interest expense consisting of income attributable to minority equity interests of third partiesin such
period or any prior period, except to the extent of dividends declared or paid on, or other cash paymentsin respect of Capital
Stock held by such third parties;

(9 non-recurring pension costs, so long as such costs do not exceed€2 million per year;

(h) other non-cash charges reducing Consolidated Net Income (excluding any such non-cash charge to the extent it
represents an accrual of or reserve for cash chargesin any future period) less other non-cash items of income increasing
Consolidated Net Income (excluding any such non -cash item of income to the extent it represents areceipt of cash in any future
period); and

@) any Management Fees paid in such period.

Notwithstanding the foregoing, the provision for taxes and the depreciation, amortization and non-cash items of a
Restricted Subsidiary will be added to Consolidated Net Income to compute Consolidated EBITDA only to the extent (and in the
same proportion, including by reason of minority interests) that the net income of such Restricted Subsidiary wasincluded in
calculating Consolidated Net Income and only if a corresponding amourt would be permitted at the date of determination to be
distributed to the Parent Guarantor by such Restricted Subsidiary without prior approval (that has not been obtained), pursuant to
the terms of its charter and all agreements, instruments, judgments, decrees, orders, statutes, governmental rules and regulations
applicableto such Restricted Subsidiary or its shareholders (other than any restriction specified in sub-clauses (i) through (iv) of
clause(b) of the definition of "Consolidated Net Income”).

"Consolidated Income Taxes" means taxes or other payments, including deferred Taxes, based on income, profits or
capital of any of the Parent Guarantor and its Restricted Subsidiaries whether or not paid, estimated, accrued or required to be
remitted to any governmental authority.

"Consolidated Interest Expense" means, for any period (in each case, determined on the basis of GAAP), the
consolidated total interest expense of the Parent Guarantor and its Restricted Subsidiaries, plus, to the extent not included in such
total interest expense and to the extent Incurred by the Parent Guarantor or its Restricted Subsidiaries, the following, without
duplication:

(@ interest expense attributable to Capital Lease Obligations;

(b amortization of debt discount and debt i ssuance cost;

(c) non-cash interest expense (but excluding such interest on Subordinated Shareholder Funding);

(d) commissions, discounts and other fees and charges owed with respect to financings not included in clause (b) above

including with respect to letters of credit and bankers' acceptance financing;

(e) costs associated with Hedging Obligations;

0] dividends on and other distributionsin respect of all Disgualified Stock of the Parent Guarantor or any Restricted
Subsidiary and all Preferred Stock of any Restricted Subsidiary, to the extent held by Persons other than the Parent Guarantor or
aSubsidiary of the Parent Guarantor;

(9 the consolidated interest expense that was capitalized during such periods (but excluding such interest on Subordinated
Shareholder Funding); and

(h) interest actually paid by the Parent Guarantor or any Restricted Subsidiary under any Indebtedness or other obligation
of any other Person that is guaranteed by, or secured by the assets or properties of, theParent Guarantor or any Restricted
Subsidiary.
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"Consolidated L everage" means the sum of the aggregate outstanding Indebtedness of the Parent Guarantor and its
Restricted Subsidiaries (excluding Hedging Obligations) as of the relevant date of calculation on aconsolidated basisin
accordance with GAAP, except that with respect to the Incurrence of any Indebtedness pursuant to clause(12) of paragraph (b)
of the covenant described under " —Certain covenants—Limitation on Indebtedness” prior to the Merger, Consolidated Leverage
will be calculated on anet basis, net of cash on a consolidated basisin accordance with GAAP, as of the relevant date of such
Incurrence.

"Consolidated L everage Ratio" means, as of any date of determination, theratio of (x) Consolidated L everage at such
dateto (y) the aggregate amount of Consolidated EBITDA for the period of the most recent four consecutive fiscal quarters
ending prior to the date of such determination for which internal consolidated financial statements of the Parent Guarantor are
available; provided, however, that for the purposes of calculating Consolidated EBITDA for such period, if, as of such date of
determination:

(@ since the beginning of such period the Parent Guarantor or any Restricted Subsidiary has disposed of any company, any
business, or any group of assets constituting an operating unit of a business (any such disposition, a"Sale") or if the transaction
giving rise to the need to cal cul ate the Consolidated L everage Ratio is such a Sale, Consolidated EBITDA for such period will

be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the assets which are the subject of such
Sale for such period or increased by an amount equal to the Consolidated EBITDA (if negative) attributable thereto for such
period;

(b since the beginning of such period the Parent Guarantor or any Restricted Subsidiary (by merger or otherwise) has
made an Investment in any Person that thereby becomes a Restricted Subsidiary, or otherwise has acquired any company, any
business, or any group of assets constituting an operating unit of a business (any such Investment or acquisition, a"Purchase"),
including any such Purchase occurring in connection with atransaction causing a cal culation to be made hereunder,
Consolidated EBITDA for such period will be calculated after giving pro formaeffect thereto asif such Purchase occurred on
the first day of such period; and

(c) since the beginning of such period any Person (that became a Restricted Subsidiary or was merged or otherwise
combined with or into the Parent Guarantor or any Restricted Subsidiary since the beginning of such period) will have made any
Sale or any Purchase that would have required an adjustment pursuant to clause(a) or (b) of this definition if made by the Parent
Guarantor or a Restricted Subsidiary since the beginning of such period, Consolidated EBITDA for such period will be
calculated after giving pro forma effect thereto asif such Sale or Purchase occurred on the first day of such period.

For purposes of this definition, whenever pro forma effect isto be given to any transaction or calculation under this
definition, the pro forma calculations will be as determined in good faith by aresponsible financial or accounting officer of the
Parent Guarantor (including in respect of anticipated expense and cost reductions and synergies). In determining the amount of
Indebtedness outstanding on any date of determination, pro forma effect will be given to any Incurrence, repayment, repurchase,
defeasance or other acquisition, retirement or discharge or | ndebtedness on such date.

"Consolidated Net Income" means, for any period, net income (loss) of the Parent Guarantor and its Restricted

Subsidiaries determined on a consolidated basis on the basis of GAAP; provided, however, that there will not be included in
such Consolidated Net Income:

@ subject to the limitations contained in clause (c) below, any net income (loss) of any Person if such Personisnot a
Restricted Subsidiary, except that the Parent Guarantor's equity in the net income of any such Person for such period will be
included in such Consolidated Net Income up to the aggregate amount of cash or Temporary Cash Investments actually
distributed by such Person during such period to the Parent Guarantor or a Restricted Subsidiary as a dividend or other
distribution or return on investment (subject, in the case of adividend or other distribution or return on investment to a
Restricted Subsidiary, to the limitations contained in clause (b) below);

(b) any net income (loss) of any Restricted Subsidiary if such Subsidiary is subject to restrictions, directly or indirectly, on
the payment of dividends or the making of distributions by such Restricted Subsidiary, directly or indirectly, to the Parent
Guarantor by operation of the terms of such Restricted Subsidiary's charter or any agreement, instrument, judgment, decree,
order, statute or governmental rule or regulation applicable to such Restricted Subsidiary or its shareholders (other than

(i) restrictionsthat have been waived or otherwisereleased, (ii) restrictions pursuant to the Senior Secured Notes or the Senior
Secured Indenture, (iii) restrictionsin effect on the I ssue Date with respect to a Restricted Subsidiary (including pursuant to the
Revolving Credit Facility Documents) and other restrictions with respect to such Restricted Subsidiary that taken asawhole are
not materially lessfavorableto the Holders than such restrictionsin effect on the I ssue Date and (iv) restrictions specified in
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paragraph (b)(5) of the covenant described under " —Certain covenants—L imitation on Restrictions on Distributionsfrom
Restricted Subsidiaries;" except that the Parent Guarantor's equity in the net income of any such Restricted Subsidiary for such
period will be included in such Consolidated Net Income up to the aggregate amount of cash or Temporary Cash Investments
actually distributed or that could have been distributed by such Restricted Subsidiary during such period to the Parent Guarantor
or another Restricted Subsidiary as a dividend or other distribution (subject, in the case of adividend to another Restricted
Subsidiary, to the limitation contained in this clause);

(c) any net gain (or loss) realized upon the sale or other disposition of any asset or disposed operations of the Parent
Guarantor or any Restricted Subsidiaries (including pursuant to any Sale/L easeback Transaction) which is not sold or otherwise
disposed of in the ordinary course of business (as determined in good faith by an Officer or the Board of Directors of the Parent
Guarantor);

(d) any extraordinary, exceptional, unusual or non-recurring gain, loss or charge or any chargesin respect of any
restructuring, redundancy or severance;

(e) the cumulative effect of achangein accounting principles;
® any non-cash compensation charge arising from any grant of stock, stock options or other equity based awards;
(9) all deferred financing costs written off and premiums paid in connection with any early extinguishment of Indebtedness

and any net gain (loss) from any write-off or forgiveness of Indebtedness;

(h) any gains or losses in respect of Hedging Obligations or any ineffectiveness recognized in earnings related to
qualifying hedge transaction or the fair value or changes therein recognized in earnings for derivatives that do not qualify as
hedge transactions, in each case, in respect of Hedging Obligations;

0} any foreign currency transaction gains or lossesin respect of Indebtedness of any Person denominated in a currency
other than the functional currency of such Person;

@) any foreign currency translation gains or lossesin respect of Indebtedness or other obligations of the Parent Guarantor
or any Restricted Subsidiary owing to the Parent Guarantor or any Restricted Subsidiary;

(9] any one-time non-cash charges or increases in amortization or depreciation resulting from purchase accounting, in each
case, inrelation to any acquisition of another Person or business;

o any goodwill or other intangible assetimpairment charge;
(m) theimpact of capitalized interest on Subordinated Shareholder Funding; and
(n) any license paymentsdueto TIM International N.V. in connection with the Acquisition.

"Consolidated Senior Leverage" means the sum of the aggregateoutstanding Senior I ndebtedness of the Parent
Guarantor and its Restricted Subsidiaries as of the relevant date of calculation on a consolidated basisin accordance with GAAP,
except that with respect to the Incurrence of any Indebtedness pursuant to clause (12) of paragraph (b) of the covenant described
under "—Certain covenants—L imitation on Indebtedness" prior to the Merger, Consolidated Senior Leverage will be calculated
on anet basis, net of cash on a consolidated basisin accordance with GAAP, as of the relevant date of such I ncurrence.

"Consolidated Senior Leverage Ratio" means, as of any date of determination, theratio of (x) Consolidated Senior
Leverage at such date to (y) the aggregate amount of Consolidated EBITDA for the period of the most recent four consecutive
fiscal quarters ending prior to the date of such determination for which internal consolidated financial statements of the Parent
Guarantor are available; provided, however, that for the purposes of calculating Consolidated EBITDA for such period, if, as of
such date of determination:

(@ since the beginning of such period the Parent Guarantor or any Restricted Subsidiary has disposed of any company, any
business, or any group of assets constituting an operating unit of a business (any such disposition, a"Sale") or if the transaction
giving riseto the need to cal culate the Consolidated Senior Leverage Ratio is such a Sale, Consolidated EBITDA for such period
will be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the assets which are the subject of
such Sale for such period or increased by an amount equal to the Consolidated EBITDA (if negative) attributable thereto for
such period,;
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(b) since the beginning of such period the Parent Guarantor or any Restricted Subsidiary (by merger or otherwise) has
made an Investment in any Person that thereby becomes a Restricted Subsidiary, or otherwise has acquired any company, any
business, or any group of assets constituting an operating unit of abusiness (any such Investment or acquisition, a"Purchase"),
including any such Purchase occurring in connection with atransaction causing a cal cul ation to be made hereunder,
Consolidated EBITDA for such period will be calcul ated after giving pro formaeffect thereto asif such Purchase occurred on
thefirst day of such period;

(c) since the beginning of such period any Person (that became a Restricted Subsidiary or was merged or otherwise
combined with or into the Parent Guarantor or any Restricted Subsidiary since the beginning of such period) will have made any
Sale or any Purchase that would have required an adjustment pursuant to clause(a) or (b) of this definition if made by the Parent
Guarantor or a Restricted Subsidiary since the beginning of such period, Consolidated EBITDA for such period will be
calculated after giving pro formaeffect thereto asif such Sale or Purchase occurred on thefirst day of such period; and

(d) Consolidated EBITDA attributabl e to discontinued operations, as determined in accordance with GAAP and operations
or businesses (and ownership interests therein) disposed of prior to the date of determination will be excluded.

For purposes of thisdefinition, () whenever pro forma effect isto be given to any transaction or calculation under this
definition, the pro forma calculations will be as determined in good faith by aresponsible financia or accounting officer of the
Parent Guarantor (including, in respect of anticipated expense and cost reductions and synergies) and (b)in determining the
amount of Senior Indebtedness outstanding on any date of determination, pro forma effect will be given to any Incurrence,
repayment, repurchase, defeasance or other acquisition, retirement or discharge or Senior Indebtedness on such date.

"Credit Facility" or "Credit Facilities' means one or more indebtedness facilities (including the Revolving Credit
Facility) or commercial paper facilities with banks, insurance companies or other institutional lenders providing for revolving
credit loans, term loans, notes, letters of credit or other forms of guarantees and assurances, asset backed credit facilities or other
credit facilities, including overdrafts, in each case, as amended, restated, modified, renewed, refunded, replaced or refinanced in
wholeor in part from time to time; provided that in no case shall Indebtedness under Credit Facilities be Incurred by means of
public or private sales of debt securitiesto investors (other than by means of sales of debt securities pursuant to Greek
securitization exemptions in amanner similar to the sales of Additional Notes).

"Currency Agreement” means any spot or forward foreign exchange agreements and currency swap, currency option or

other similar financial agreements or arrangements designed to protect against or manage exposure to fluctuations in foreign
currency exchange rates.

"Default” means any event or condition that would constitute an Event of Default but for the requirement that notice be
given or time elapse or both.

"Designated Preferred Stock" means preferred stock (other than Disqualified Stock) of the I ssuer or the Parent
Guarantor that isissued for cash (other than to the Parent Guarantor or a Restricted Subsidiary) and is so designated as
Designated Preferred Stock, pursuant to an Officers' Certificate executed on the date of such issuance.

"Disgualified Stock” means, with respect to any Person, any Capital Stock which by itsterms (or by the terms of any
security into which it is convertible or for which it is exchangeable at the option of the holder) or upon the happening of any
event:

€) matures or is mandatorily redeemable (other than redeemable only for Capital Stock of such Person which is not itself
Disqualified Stock) pursuant to asinking fund obligation or otherwise;

(b is convertible or exchangeable at the option of the holder for Indebtedness or Disqualified Stock; or

(c) is mandatorily redeemable or must be purchased upon the occurrence of certain events or otherwise, in whole or in part;

in each case on or prior to the Stated Maturity of the Senior Secured Notes; provided, however, that any Capital Stock that would
not constitute Disqualified Stock but for provisions thereof giving holders thereof the right to require such Person to purchase or
redeem such Capital Stock upon the occurrence of an "asset sal€" or "change of control™ occurring prior to the Stated Maturity of
the Senior Secured Notes will not constitute Disqualified Stock if:
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(a the "asset sale" or "change of control" provisions applicable to such Capital Stock are not more favorable to the holders
of such Capital Stock than the terms applicable to the Senior Secured Notes and described under " —Certain covenants —
Limitation on sales of assets and Subsidiary Stock™ and " —Change of Control;" and

(b any such reguirement only becomes operative after compliance with such terms applicable to the Senior Secured Notes,
including the purchase of any Senior Secured Notes tendered pursuant thereto, provided, however, that the preferred equity
certificates or the convertible preferred equity certificates issued by the Parent Guarantor to Hellas | in connection with the
Acquisition (or additional instruments issued on substantially the same terms, mutatis mutandis) shall in no event be deemed to
be Disqualified Stock.

"Equity Offering" means an offer and sale of capital stock or options, warrants or rights with respect to Capital Stock

(which is Qualified Capital Stock) of the Parent Guarantor or any Parent Company with gross proceeds of at least €15 million
(including any sale of Capital Stock purchased upon the exercise of any over-allotment option granted in connection therewith).

"Euro Equivalent" means, with respect to any monetary amount in a currency other than euro, at any time of
determination thereof by the Parent Guarantor or the Holders, the amount of euro obtained by converting such currency other
than euro involved in such computation into euro at the spot rate for the purchase of euro with the applicable currency other than
euro as published in The Finarcial Timesin the"Currency Rates' section (or, if The Financial Timesis no longer published, or
if such information isno longer availablein The Financial Times, such source as may be selected in good faith by the Parent
Guarantor) on the date of such d etermination.

"Euro Government Obligations' means direct obligations (or certificates representing an ownership interest in such
obligations) of any country that is a European Union Member State (including any agency or instrumentality thereof) for the
payment of which the full faith and credit of such country is pledged and which are not callable at the holder's option.

"European Union Member State”" means any country that was a member of the European Union as of January 1, 2004.

"Exchange Act" meansthe U.S. Securities Exchange Act of 1934, as amended, or any successor statute, and therules
and regulations promulgated by the U.S. Securities and Exchange Commission thereunder.

"Excluded Contribution" means the Net Cash Proceeds or marketable securities received by the Parent Guarantor from
(a) capital contributions from its shareholders, including Subordinated Shareholder Funding, and (b) the sale (other than asale to
(i) aRestricted Subsidiary or (ii) any employee stock ownership plan or trust esiablished by the Parent Guarantor or any
Restricted Subsidiary for the benefit of their employeesto the extent funded by the Parent Guarantor or any Restricted
Subsidiary) of Capital Stock (other than Disqualified Stock and Designated Preferred Stock) of the Parent Guarantor, in each
case designated as Excluded Contributions pursuant to an Officers' Certificate on the date such capital contributions are made or
the date such Capital Stock or Subordinated Shareholder Funding is sold, asthe case may be, that are excluded from the
calculation set forth in clause (3) of paragraph (&) of the covenant described under the heading " Certain covenants—Limitation
on Restricted Payments.”

"Fair Market Value" means, with respect to any asset or property, the sale value that would be obtained in an

arm's-length free market transaction between an informed and willing seller under no compulsion to sell and an informed and
willing buyer under no compulsion to buy, as determined in good faith by the Board of Directors.

"Fallback Plan" means the steps required to achieve the merger by absorption of Troy GAC and TIM Hellasif the
Cash-out Merger is not consummated as described herein.

"Finance Documents' means the Senior Secured Notes, the |ndenture (including the Guarantees set forth therein), the
Security Documents, the Intercreditor Agreement, the Escrow Agreement, the Intercompany Corporate Bond Loans and any
other agreement or instrument entered into with respect to the offering of the Senior Secured Notes.

"GAAP' means generally accepted accounting principlesin the United States asin effect as of the date of the Senior
Secured Indenture. At any time after the date of the Senior Secured Indenture, the Parent Guarantor may elect to apply IFRS for
all purposes of theSenior Secured Indenture, in lieu of GAAP, and, upon any such election, references herein to GAAP will be
thereafter be construed to mean IFRS, asin effect as of the date of such election; provided that (a) any such election once made
will be irrevocable, (b) al financial statements and reports required to be provided, after such election, pursuant to the Senior
Secured Indenture will be prepared on the basis of IFRS, asin effect from time to time (including that, upon first reporting its
fiscal year results under IFRS, the Parent Guarantor will restateitsfinancial statements on the basis of IFRS, for the fiscal year
ending immediately prior to the first fiscal year for which financial statements have been prepared on the basis of IFRS) and
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(c) after such election, all ratios, computations and other determinations based on GAAP contained in the Senior Secured
Indenture will be computed in conformity with IFRS. For the avoidance of doubt, the making of an election referred to in this
definition will not be treated as resulting in an Incurrence of Indebtedness.

"Group" means the Parent Guarantor and its Subsidiaries.

"Guarantee" means any guarantee of the Issuer's obligations under the Senior Secured I ndenture and the Senior Secured
Notes by a Guarantor or by any other Person in accordance with the provisions of the Senior Secured Indenture, including the
Guarantees by the Parent Guarantor and the Subsidiary Guarantors under the Senior Secured I ndenture. When used as averb,
"Guarantee" will have a corresponding meaning.

"Guarantee Agreement” means a supplemental indenture pursuant to which a Subsidiary Guarantor guarantees the
I ssuer's obligations with respect to the Senior Secured Notes on the terms provided for in the Senior Secured Indenture,
substantially in the form attached to the Senior Secured Indenture with such modifications as may be appropriate consistent with
the terms provided for in the Senior Secured Indenture.

"guarantees’ means, as applied to any obligation, (a) aguarantee (other than by endorsement of negotiable instruments
for collection in the ordinary course of business), direct or indirect, in any manner, of any part or all of such obligation and (b) an
agreement, direct or indirect, contingent or otherwise, the practical effect of which isto assure in any way the payment or
performance (or payment of damages in the event of non -performance) of al or any part of such obligation, including, without
limiting the foregoing, by the pledge of assets and the payment of amounts drawn down under letters of credit.

"Guarantor" means the Parent Guarantor and the Subsidiary Guarantors and any other Person that is a guarantor of the
Senior Secured Notes, including any Person that isrequired after the date of the Senior Secured Indenture to execute a guarantee
of the Senior Secured Notes pursuant to the covenant described under " —Certain covenants—L imitation on Guarantees of
Indebtedness by Restricted Subsidiaries,” until asuccessor replaces such party pursuant to the applicable provisions of the

Senior Secured Indenture and, thereafter, will mean such successor.

"Hedging Obligations' of any Person means the obligations of such Person pursuant to any Interest Rate Agreement or
Currency Agreement.

"Hellas I" means Hellas Telecommunications |, a company incorporated as asociété a responsabilité limitéeunder the
laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Hellas 1" means Hellas Telecommunications |1, a company incorporated as asociété a responsabilité limitée under
the laws of Luxembourg, having itsregistered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Hellas I11" means Hellas Telecommunications (Luxembourg) |1, incorporated as a soci été en commandite par actions

(partnership limited by shares) under the laws of Luxembourg, having itsregistered office at 8-10 rue Mathias Hardt at L-1717
Luxembourg.

"Hellas IV" means Hellas Telecommunications |V, a company incorporated as asociété a responsabilité limitée under
thelaws of Luxembourg, having itsregistered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Hellas V" means Hellas Telecommunications (Luxembourg) V, acompany incorporated as asociété en commandite
par actions(partnership limited by shares) under the laws of L uxembourg, having its registered office at 8-10 rue Mathias Hardt
at L-1717 Luxembourg.

"Hellas V1" means Hellas Telecommunications (Luxembourg), a company incorporated as asociété a responsabilité
limitée under the laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Holder" means, with respect to any Senior Secured Note, the Person in whose name such Senior Secured Noteis
registered in the register maintained by the registrar pursuant tothe provisions of the Senior Secured Indenture.

"IFRS" means the international accounting standards promulgated from time to time by the International Accounting
Standards Board (or any successor board or agency).

"Incur" meansto issue, assume, guarantee, incur or to otherwise become liable for; provided, however, that any
Indebtedness or Capital Stock of a Person existing at the time such Person becomes a Restricted Subsidiary (whether by merger,
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consolidation, acquisition or otherwise) will be deemed to be Incurred by such Person at the time it becomes a Restricted
Subsidiary. Theterm "Incurrence” when used as a noun will have a correlative meaning.

"Indebtedness’ means, with respect to any Person on any date of determination (without duplication):

€) the principal in respect of (i) indebtedness of such Person for money borrowed and (ii) indebtedness evidenced by
notes, debentures, bonds or other similar instruments for the payment of which such person isresponsible or liable, including, in
each case, any premium on such indebtedness to the extent such premium has become due and payable;

(b) all Capital Lease Obligations of such Person;

(c) the principal component of all obligations of such Person to pay the deferred purchase price of property, al conditiona
sale obligations of such Person and all obligations of such Person under any title retention agreement, in each case that are due
more than 12 months after the date on which such property isacquired (but excluding trade accounts payable aiising in the
ordinary course of business);

(d) all obligations of such Person for the reimbursement of any obligor on any letter of credit, bankers acceptance or
similar credit transaction (other than obligations with respect to | etters of credit securing obligations (other than obligations
described in clauses (@) through (c) above) entered into in the ordinary course of business of such Person to the extent such
letters of credit are not drawn upon or, if and to the extent drawn upon, such drawing is reimbursed no later than the tenth
Business Day following payment on the letter of credit);

(e the principal amount of any Disqualified Stock of the Parent Guarantor, the Issuer or any other Restricted Subsidiary,
or Preferred Stock of a Restricted Subsidiary (excluding, in each case, accrued dividends);

U] all obligations of the type referred to in clause (@) through (€) of other Persons and all dividends of other Personsfor the

payment of which, in either case, such Person isresponsible or liable, directly or indirectly, as obligor, guarantor or otherwise,
including by means of any guarantee or any Lien on any asset of any such Person; and

(9 to the extent not otherwise included in this definition, net obligations of such Person under Hedging Obligations (the
amounts of any such obligations to be equal at any time to the termination value of such agreement or arrangement giving rise to
such obligation that would be payable by such Person at such time);

if and to the extent that any of the foregoing Indebtedness (other than the Indebtedness specified in clauses (b), (d) or (f) or to the
extent relating to any such clause, clause(g)) would appear as aliability on the balance sheet (excluding footnotes thereto) of the
relevant Person prepared in accordance with GAAP.

Theterm "Indebtedness" will not include Subordinated Shareholder Funding.

Notwithstanding the foregoing, the term "Indebtedness” will exclude contingent obligationsincurred in the ordinary
course of business. In addition, in connection with the purchase by the Parent Guarantor or any Restricted Subsidiary of any
business, the term "Indebtedness” will exclude post-closing payment adjustments to which the seller may become entitled to the
extent such payment is determined by afinal clogng balance sheet or such payment depends on the performance of such
business after the closing; provided, however, that, at the time of closing, the amount of any such payment is not determinable
and, to the extent such payment thereafter becomes fixed and determined, the amount is paid within 90 daysthereafter.

The amount of Indebtedness of any Person at any date will be the outstanding balance at such date of all unconditional

obligations as described above; provided, however, that in the case of Indebtedness sold at a discount, the amount of such
Indebtedness at any time will be the accreted value thereof at such time.

"Independent Financial Advisor" means an investment banking firm, accounting firm or appraisal firm of national or
international standing; provided, however, that such firm is not an Affiliate of the Parent Guarantor.

"Initial Public Offering” means an Equity Offering of common stock or equity of the Parent Guarantor, the | ssuer or
any Parent Company or any successor (the "1PO Entity") following which thereis a Public Market and, as aresult of which, the
shares of common stock or equity of the IPO Entity in such offering are listed on an internationally recognized stock exchange
or traded on an internationally recognized market.
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"Intercompany Corporate Bond Loans" means the instruments evidencing the debt owed by Troy GAC and TIM Hellas
to Hellas V asaresult of theloans from Hellas V of the proceeds from the issuance of the Senior Secured Notes and after the
Merger means the ingrument evidencing the debt owed by the Surviving Entity to Hellas V.

"Intercreditor Agreement” meansthe intercreditor deed dated April 3, 2005, as amended and restated on July 15, 2005
entered into between, inter alia, the Holders, the I ssuer and the Guarantors, as amended or restated from time to time.

"Interest Payment Date" means the Stated Maturity of an installment of interest on the Senior Secured Notes.

"Interest Rate Agreements" means any interest rate protection agreements and other types of interest rate hedging
agreements (including, without limitation, interest rate swaps, caps, floors, collars and similar agreements) designed to protect

against or manage exposure to fluctuationsin interest rates.

"Investment” means, with respect to any Person, all investments by such Person in other Persons (including Affiliates)
in the form of loans or other extensions of credit (including guarantees and similar arrangements), advances or capital
contributions (excluding bank deposits, accountsreceivable, trade credit, advances to customers, commission, travel and similar
advances to officers and employees, in each case, made in the ordinary course of business), purchases or other acquisitions for
consideration of Indebtedness, Capital Stock or other securitiesissued by any other Person and investments that are required by
GAAP to be classified on the bal ance sheet (excluding the footnotes) of the relevant Person in the same manner as the other
investmentsincluded in this definition to the extent such transactions involve the transfer of cash or other property. If the Parent
Guarantor or any Restricted Subsidiary issues, sells or otherwise disposes of any Capital Stock of a Person that is a Restricted
Subsidiary such that, after giving effect thereto, such Person is no longer a Restricted Subsidiary, any Investment by the Parent
Guarantor or any Restricted Subsidiary in such Person remaining after giving effect thereto will be deemed to be anew
Investment at such time. The acquisition by the Parent Gu arantor or any Restricted Subsidiary of aPerson that holds an
Investment in athird Person will be deemed to be an Investment by the Parent Guarantor or such Restricted Subsidiary in such
third Person at such time. Except as otherwise provided for herein, the amount of an Investment will beits Fair Market Value at
the time the Investment is made and without giving effect to subsequent changesin value.

For purposes of the definition of "Unrestricted Subsidiary,” the definition of "Restricted Payment” and the covenant
described under " —Certain covenants —Limitation on Restricted Payments":

(@ "Investments” will include the portion (proportionate to the Parent Guarantor's equity interestsin such Subsidiary) of
the Fair Market Vaue of the net assets of a Subsidiary of the Parent Guarantor at the time that such Subsidiary is designated an
Unrestricted Subsidiary, provided, that upon aredesignation of such Subsidiary as aRestricted Subsidiary, the Parent Guarantor
will be deemed to continue to have a permanent Investment in an Unrestricted Subsidiary in an amount (if positive) equal to

(%) the Parent Guarantor Investment in such Subsidiary at the time of such redesignation less (y) the portion (proportionate to the
Parent Guarantor's equity interest in such Subsidiary) of the Fair Market Value of the net assets of such Subsidiary at the time of
such redesignation; and

(b any property transferred to or from an Unrestricted Subsidiary will be valued at its Fair Market Value at the time of
such transfer.

"IPO Market Capitalization" means an amount equal to (i) the total number of issued and outstanding shares of
common stock or common equity interests of the |PO Entity at the time of closing of the Initial Public Offering multiplied by
(i1) the price per share at which such shares of common stock or common equity interest are sold in such Initial Public Offering.

"Issue Date" means October 7, 2005.

"Lien" means any mortgage or deed of trust, charge, pledge, lien (statutory or otherwise), security interest, assignment
for security, encumbrance, or charge of any kind upon, or with respect to, any property of any kind, real or personal, movable or
immovable, now owned or hereafter acquired. A Person will be deemed to own subject to aLien any property which such
Person has acquired or holds subject to the interest of avendor or lessor under any conditional sale agreement, capital |ease or
other title retention agreement; provided that in no event will an operating lease constitute aLien.

"Management Advances' meansloans or advances made to, or guarantees with respect to loans or advances made to,
directors, officers, employees or consultants of any Parent Company, the Parent Guarantor or any Restricted Subsidiary:

@ in respect of travel, entertainment or moving related expenses incurred in the ordinary course of business;
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(b) in respect of moving related expenses incurred in connection with any closing or consolidation of any facility; or
(c) in the ordinary course of business consistent with past practice.

"Management Equity Subsidiary” means any Subsidiary of any Parent Company (&) engaged solely in holding Capital
Stock in any Parent Company, (b) whose minority shareholders are limited to members of management, directors or consultants
of the Parent Guarantor, any of its Subsidiaries or any Parent Company and (c) whose aggregate expenses payable by the Parent
Guarantor or any Restricted Subsidiary, including customary salary, bonus and other benefits (including indemnification and
insurance) payableto or in favor of its officers and employees, do not exceed €2 million in any calendar year.

"Management Fees' means:

(@ customary annual feesfor the performance of monitoring services by TPG or Apax or any of their respective Affiliates
for the Parent Guarantor or any Restricted Subsidiary; provided that such feeswill not, in the aggregate, exceed €5 million per
annum (inclusive of out of pocket expenses); and

(b) customary fees and related expenses for the performance of transaction, management, consulting, financial or other
advisory services or underwriting, placement or other investment banking activities, including in connection with mergers,
acquisitions, dispositions or joint ventures, by TPG or Apax or any of their respective Affiliates for the Parent Guarantor or any
of its Restricted Subsidiaries.

"Market Capitalization" means an amount equal to (i) the total number of issued and outstanding shares of common
stock or common equity interests of the IPO Entity on the date of the declaration of the relevant dividend multiplied by (ii) the
arithmetic mean of the closing price per share of such common stock or common equity interests for the 30 consecutive trading
daysimmediately preceding the date of declaration of such dividend.

"Maturity" means, with respect to any indebtedness, the date on which any principal of such indebtedness becomes due
and payable astherein or herein provided, whether at the Stated Maturity with respect to such principal or by declaration of
acceleration, call for redemption or purchase or otherwise.

"Merger" meansthe Cash-out Merger or the Merger by Absorption.

"Merger by Absorption" means amerger between Troy GAC and TIM Hellas whereby Troy GAC absorbs TIM Hellas
and the shareholders of TIM Hellas (other than Troy GAC) receive as consideration sharesin Troy GAC.

"Merger Documents" means the merger agreement to be entered into for the purposes of aMerger and any ancillary
documentation in relation thereto.

"Moody's" means Moody's Investors Service, Inc. and its successors.

"Net Available Cash" from an Asset Disposition means cash payments received therefrom (including any cash
payments received by way of deferred payment of principal pursuant to a note or installment receivable or otherwise and
procesads from the sale or other disposition of any securities received as consideration, but only as and when received, but
excluding any other consideration received in the form of assumption by the acquiring Person of Indebtedness or other
obligations relating to such properties or assets or received in any other non-cash form), in each case net of:

(@] al legal, accounting, investment banking fees and expenses, title and recording tax expenses, commissions and other

fees and expensesincurred, and all national, state, provincial, foreign and local taxes required to be accrued as aliability under
GAAP, as a consequence of such Asset Disposition;

)] all payments made on any Indebtedness which is secured by any assets subject to such Asset Disposition, in accordance
with the terms of any Lien upon or other security agreement of any kind with respect to such assets, or which must by its terms,
or in order to obtain a necessary consent to such Asset Disposition, or by applicable law, be repaid out of the proceeds from such
Asset Disposition;

3 al distributions and other payments required to be made to minority interest holdersin Restricted Subsidiariesasa
result of such Asset Disposition;
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4 the deduction of appropriate amounts provided by the seller asareserve, in accordance with GAAP, against any
liabilities associated with the property or other assets disposed in such Asset Disposition and retained by the Parent Guarantor,
the Issuer or any other Restricted Subsidiary after such Asset Disposition, including pension liabilities and other post-
employment; and

@) any portion of the purchase price from an Asset Disposition placed in escrow, whether as areserve for adjustment of
the purchase price, for satisfaction of indemnitiesin respect of such Assa Disposition or otherwise in connection with that Asset
Disposition; provided, however, that upon the termination of that escrow, Net Available Cash will be increased by any portion of
fundsin the escrow that are released to the Parent Guarantor, the I ssuer or any other Restricted Subsidiary.

"Net Cash Proceeds" means, with respect to any capital contributions, issuance or sale of Capital Stock or options,
warrants or rightsto purchase Capital Stock, or debt securities or Capital Stock that have been converted into or exchanged for
Capital Stock asreferred to in the covenant described under " —Certain covenants—Limitation on Indebtedness,” the proceeds
of suchissuance or sale in the form of cash or Temporary Cash Investments, paymentsin respect of deferred payment
obligations when received in the form of, or stock or other assets when disposed of for, cash or Temporary Cash Investments
(except to the extent that such obligations are financed or sold with recourse to the I ssuer or any Restricted Subsidiary), net of
attorney'sfees, accountant's fees and brokerage, consultation, underwriting and other fees and expenses actually Incurredin
connection with such issuance or sale and net of taxes paid or payable as aresult of thereof.

"Notes Documents" means all of the documents evidencing the terms of the Senior Secured Notes, the security therefor

and the Guarantees, including the Senior Secured Notes, the Senior Secured Indenture, the Security Documents and the
Intercreditor Agreement, and any other deed, agreement or instrument entered into or executed pursuant thereto or in connection
therewith.

"Officer" means the chairman of the board, the principal executive officer, the president, the principal financia officer,
the principal operating officer, the treasurer or the principal accounting officer of the Parent Guarantor, the Issuer or of a

Subsidiary Guarantor, as the case may be.

"Officer's Certificate" means a certificate signed by an Officer of the Parent Guarantor, the Issuer or of a Subsidiary
Guarantor, as the case may be, that meets the requirements set forth in the Senior Secured Indenture and is delivered to the
Senior Secured Trustee.

"Opinion of Counsel" means awritten opinion from legal counsel reasonably satisfactory to the Senior Secured
Trustee. The counsel may be an employee of or counsel to the Issuer or Senior Secured Trustee.

"Parent Company" of the Parent Guarantor means any other Person (other than a natural person) which either:

(@ legally and beneficially owns more than 50% of the Voting Stock of the Parent Guarantor, either directly or through
one or more Subsidiaries; or

(b isa Subsidiary of any Person referred to in the preceding clause; provided, however, that in no event will any
Subsidiary of the Parent Guarantor constitute its Parent Company.

"Permitted Collateral Liens" meansthe following types of Liens:

(@ Lienson the Collateral to secure the Senior Secured Notes and any Additional Notes provided that properties and assets
that secure the Additional Notes secure the Senior Secured Notes;

(b) Lienson the Collateral to secure the Senior Notes and any Additional Notes (as defined in the Senior Notes | ndenture)
and any additional Liens on additional intercompany bond proceeds loansissued in connection with Additional Notes, provided
that the assets and properties securing such I ndebtedness al so secure the Senior Secured Notes on a basis senior to the Senior
Notes;

(c) Liens on the Collateral securing Indebtedness under Credit Facilities permitted to be Incurred pursuant to clause (1) of

paragraph (b) of the covenant described under " —Certain covenants—Limitation on Indebtedness," provided that the assets and
properties securing such Indebtedness will a so secure the Senior Secured Notes;
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(d) Liens on the Collateral securing Indebtedness permitted to be Incurred pursuant to clauses (8), (12) and (13) of
paragraph (b) of the covenant described under " —Certain covenants—Limitation on Indebtedness;" provided that the assets and
properties securing such Indebtedness will also secure the Senior Secured Notes on a senior or pari passu basis.

(e Lienson any property or assets of a Restricted Subsidiary granted in favor of the I ssuer or any Guarantor; provided that
any Liens of the type described in this clause (€) will be subject to the Liens granted and evidenced by the Security Documents;

) Liens securing the Parent Guarantor's or any Restricted Subsidiary's obligations under Interest Rate Agreements or
Currency Agreements permitted under the covenant described under "—Certain covenants—Limitation on Indebtedness’,
provided that each of the parties thereto will have entered into the Intercreditor Agreement and that such Liens may not extend to
or cover any assets or property other than the assets and properties that secure the Senior Secured Notes;

(9) Liens securing Senior |ndebtedness permitted to be Incurred pursuant to paragraph (a) of the covenant described under
"—Certain covenants—L imitation on Indebtedness,” provided that the assets and properties securing such Senior Indebtedness
will also secure the Senior Secured Notes on a senior or pari passu basis;

(h) any extension, renewal or replacement, in whole or in part, of any Lien described in the foregoing clauses (&) through
(g) and clause (i) below; provided that any such extension, renewal or replacement will be no more restrictive in any material
respect than the Lien so extended, renewed or replaced and will not extend in any material respect to any additional property or
assets;

@ Liensdescribed in clauses (d), (f) through (1) and (n) through () of the definition of Permitted Liens; and

) Liensincurred in the ordinary course of business of the Parent Guarantor or any Restricted Subsidiary with respect to

obligationsthat in total do not exceed €10 million at any one time outstanding and that (i) are not incurred in connection with the
borrowing of money or the obtaining of advances or credit (other than trade credit in the ordinary course of business) and (ii) do

not in the aggregate materially detract from the value of the property or materially impair the use thereof in the operation of the
Parent Guarantor's or such Restricted Subsidiary's business.
"Permitted Holders' means, collectively,
(@ Apax Partners;
(b TPG Group;

(c) limited partners of each of the foregoing and all funds managed, advised or operated by advisors of any Permitted
Holder described in clauses (a) and (b) above;

(d) any Senior Management Investor;
(e any Affiliate or Related Person of any Permitted Holders described in clauses (a) and (b) above;

0] any Person acting in the capacity as an underwriter in connection with any public or private offering of the Parent
Guarantor'sor any of its Affiliates' Capital Stock; and

(9 trusts solely for the benefit of any of the foregoing Persons, or any of their heirs by blood or marriage, executors or
legal representatives.

"Permitted Investments' means an Investment by the Parent Guarantor or any Restricted Subsidiary:

@ in the Parent Guarantor, a Restricted Subsidiary or a Person that will, upon the making of such Investment, become a
Restricted Subsidiary;
(b in another Person if, asaresult of such Investment, such other Person is merged or consolidated with or into, or

transfers or conveysall or substantially all its assets to, the Parent Guarantor or a Restricted Subsidiary;

(c) in cash and Temporary Cash Investments;
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(d) in receivables owing to the Parent Guarantor or any Restricted Subsidiary if created or acquired in the ordinary course
of business and payable or dischargeable in accordance with customary trade terms; provided, however, that such trade terms
may include such concessionary trade terms as the Parent Guarantor or any such Restricted Subsidiary deems reasonable under
the circumstances;

(e in payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be
treated as expenses for accounting purposes and that are made in the ordinary course of business;

® in (i) loans or advances, or guarantees of third-party loans, to employees, officers or directors of the Parent Guarantor
or any Parent Company or any Restricted Subsidiary approved by the Board of Directorsor (ii) Management Advances;

(9 in stock, obligations or securitiesreceived in sdtlement of debts created in the ordinary course of business and owing to
the Parent Guarantor or any Restricted Subsidiary or in satisfaction of judgments;

(h) in any Person to the extent such Investment represents the non-cash portion of the consideration received for (i) an
Asset Disposition as permitted pursuant to the covenant described under " —Certain covenants—L imitation on sales of assets
and Subsidiary Stock" or (ii) any other disposition of property or assets or the issuance or sale of Capital Sock not constituting
an Asset Disposition;

@) in any Person where such Investment was acquired by the Parent Guarantor or any of its Restricted Subsidiaries (i) in
exchange for any other Investment or accounts receivable held by the Parent Guarantor or any such Restricted Subsidiary in
connection with or asaresult of abankruptcy, workout, reorganization or recapitalization of the issuer of such other Investment
or accounts receivable or (ii) asaresult of aforeclosure by the Parent Guarantor or any Restricted Subsidiary with respect to any
secured Investment or other transfer of title with respect to any secured Investment in default;

() in any Person to the extent such Investments consist of prepaid expenses, negotiable instruments held for collection and

lease, utility and workers' compensation, performance and other similar deposits made in the ordinary course of business by the
Parent Guarantor or any Restricted Subsidiary;

(9] in any Person to the extent such Investments consist of Hedging Obligations otherwise permitted pursuant to the
covenant described under " —Certain covenants—L imitation on Indebtedness;"

0} in any Person to the extent such Investment exists or is made pursuant to legally binding commitmentsin existence on
the Issue Date, and any extension, modification or renewal of any such Investments existing on the I ssue Date, but only to the
extent not involving additional advances, contributions or other Investments of cash or other assets or other increases thereof
(other than asaresult of the accrual or accretion of interest or original issue discount or theissuance of pay-in-kind securities), in
each case, pursuant to the terms of such Investment on the Issue Date;

(m) in Guarantees permitted to be Incurred pursuant to the covenant described under " —Certain covenants—Limitation on
I ndebtedness;"
(n) in any Person where such Investment was acquired by the Parent Guarantor or any Restricted Subsidiary in exchange

for theissuance of Capital Stock (other than Disqualified Stock) of the Parent Guarantor, Subordinated Shareholder Funding or
Capital Stock of any Parent Company;

(0 in repurchases of the Senior Secured Notes;

(9] held by a Person (other than an Affiliate of such Person) that becomes a Restricted Subsidiary, provided that (i) such
Investments were not acquired in contemplation of the acquisition of such Person and (ii) at the time such Person becomes a
Restricted Subsidiary such Investments would not, individually or in the aggregate, constitute a Significant Subsidiary of such
acquired Person;

@ in exchange for the licensing or contribution of intellectual property pursuant to marketing arrangements entered into is
the ordinary course of business;

0] represented by the Intercompany Corporate Bond Loans;

(s) in joint ventures (i) engaged in a Related Business or (ii) for the purpose of outsourcing the internal administrative
functions of the Issuer or any of its Restricted Subsidiaries; provided, however, that the aggregate principal amount of al
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Investments permitted pursuant to this clause (s) will not exceed, at any time outstanding, the greater of €25 million or 2.5% of
Total Assetsin the aggregate;

) made with Excluded Contributions or with the proceeds of any sale of Disgqualified Stock; and

()] which, when taken together with all other Investments made pursuant to this clause(u) and outstanding on the date
such Investment is made, do not exceed the greater of €50 million or 5% of Total Assetsin the aggregate.

"Permitted Liens' means the following types of Liens:
(@ Liens existing as of the Issue Date;

(b Liens on the Parent Guarantor's or any Restricted Subsidiary's property or assets securing | ndebtedness permitted to be
Incurred pursuant to (i) clause (b)(1), (i) clause (b)(8), (iii) clause (b)(12) (provided that, in the case of clauses (ii) and (iii), such
Lien coversonly the property and assets so acquired or financed by such Indebtedness), (iv) clause(b)(13) and (v) clause (&) of
the covenant described under "—Limitation of Indebtedness;" provided that, in the case of clauses (i) and (iv), the assets and
properties securing suchlndebtedness will also secure the Senior Secured Notes and the Guarantees on a pari passu or senior
basis;

(c) Lienson any property or assets of a Restricted Subsidiary granted in favor of the Issuer or any Guarantor;

(d) Liens on any of the Parent Guarantor's or any Restricted Subsidiary's property or assets securing the Senior Secured
Notes or any Guarantees;

(e any interest or title of alessor under any Capital Lease Obligation;

U] Liensarising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered
into by the Parent Guarantor or any Restricted Subsidiary in the ordinary course of business,

(9 Liensimposed by law, including statutory Liens of landlords and carriers, warehousemen, mechanics, suppliers,
materialmen, repairmen, employees, pension plan administrators or other like Liens and with respect to amounts not yet
delinquent or being contested in good faith by appropriate proceedings and for which areserve or other appropriate provision, if
any, aswill be required in conformity with GAAP will have been made or Liens arising solely by virtue of any statutory or
common law provisions relating to bankers' liens, rights of set-off or similar rights and remedies as to deposit accounts or other
funds maintained with a creditor depositary institution;

(h) Liensfor taxes, assessments, government charges or claims that are being contested in good faith by appropriate
proceedings and for which areserve or other appropriate provision, if any, aswill be required in conformity with GAAP will

have been made;

@) LiensIncurred or deposits made to secure the performance of tenders, bids, leases, statutory or regulatory obligations,
surety and appeal bonds, government contracts, performance bondsand other obligations of alike natureincurred in the ordinary
course of business;

) zoning restrictions, easements, licenses, reservations, title defects, rights of othersfor rights-of-way, utilities, sewers,
electrical lines, telephone lines, tel egraph wires, restrictions and other similar charges or encumbrances as to the use of real
property that were not incurred in connection with Indebtedness and that do not in the aggregate materially adversely affect the
value of said property or materially impair their use in the operation of the business of such Person;

(K) Liensarising by reason of any judgment, decree or order of any court so long as any appropriate legal proceedings that
may have been duly initiated for the review of such judgment, decree or order will not have been finally terminated or the period
within which such proceedings may beinitiated will not have expired;

0} Liens on property or assets of, or on shares of Capital Stock or Indebtedness of, any Person existing at the time such
Person becomes a Restricted Subsidiary or is merged, consolidated, amalgamated or otherwise combined with (including
pursuant to any acquisition of assets and assumption of related liabilities) the Parent Guarantor or any Restricted Subsidiary;
provided that such Liens do not extend to or cover any property or assets of the Parent Guarantor or any Restricted Subsidiary
other than the property or assets so acquired and provided further that such Liens were created prior to, and not in connection
with or in contemplation of such acquisition;
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(m) Liens securing the Parent Guarantor's or any Restricted Subsidiary's obligations under Interest Rate Agreements or
Currency Agreements permitted under the covenant described under " —Certain covenants—Limitation on Indebtedness;"

(n) LiensIncurred or deposits made in the ordinary course of businessin connection with workers compensation,
unemployment insurance and other types of social security or other insurance (including unemployment insurance);

(0 Liens Incurred in connection with a cash management program established in the ordinary course of business;

(9] Liens encumbering deposits made to secure obligations arising from statutory, regulatory, contractual, or warranty
reguirements of the Parent Guarantor or any Restricted Subsidiary, including rights of offset and set-off;

(a) Liens encumbering cash deposits made to secure obligations arising from letters of credit issued by the Parent
Guarantor or any Restricted Subsidiary in connection with reinsurance obligations of the Parent Guarantor or the Restricted
Subsidiaries in accordance with past practice of the Parent Guarantor or any Restricted Subsidiary;

0] any extension, renewal or replacement, in whole or in part, of any Lien described in the foregoing clauses (&) through
(9); provided that any such extension, renewal or replacement will be no more restrictive in any material respect than the Lien so
extended, renewed or replaced and will not extend in any material respect to any additional property or assets;

() Liens securing Indebtedness Incurred to refinance Indebtedness that has been secured by a Lien permitted by the Senior
Secured Indenture, provided that (i) any such Lien will not extend to or cover any assets not securing the Indebtedness so
refinanced and (ii) the Indebtedness so refinanced will have been permitted to be Incurred pursuant to the covenant described
under "—L imitation on Indebtedness;" and

) Liens Incurred with respect to obligations (other than Indebtedness for borrowed money or the obtaining of advances or
credit (other than trade credit in the ordinary course of business) that do not exceed €20 million at any one time outstanding.

"Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint
stock company, trust, unincorporated organization or government or any agency or political subdivisionthereof.

"Preferred Stock™ means, with respect to any Person, Capital Stock of any class or classes (however designated) of such
Person which is preferred as to the payment of dividends or distributions, or asto the distribution of assets upon any voluntary or
involuntary liquidation or dissolution of such Person, over the Capital Stock of any other class of such Person whether now
outstanding, or issued after the date of the Senior Secured Indenture, and including, without limitation, all classes and series of
preferred or preference stock of such Person.

"Property" means, with respect to any Person, any interest of such Person in any kind of property or asset, whether real,

personal or mixed, or tangible or intangible, including Capital Stock, and other securities of, any other Person. For purposes of
any calculation required pursuant to the Senior Secured Indenture, the value of any Property will beits Fair Market Value.

"Public Market" means any time after:
@ an Equity Offering has been consummated; and

)] shares of common stock or equity of the IPO Entity having a market value in excess of €100 million on the date of such
Equity Offering have been distributed pursuant to such Equity Offering.

"Public Offering” means any offering of shares of common or common equity of an PO Entity (asdefined in "Initial
Public Offering (other than public offerings with respect to common stock of the IPO Entity registered on FormS-8 or any
equivalent form or through the issuance of Disqualified Stock or Designated Preferred Stock or through an Excluded
Contribution)) subsequent to the Initial Public Offering that are listed on an exchange or publicly offered (which will include an
offering pursuant to Rule 144A and/or Regulation S under the Securities Act to professional market investors or similar
persons).

"Purchase Money Obligations' means Indebtedness:

@ consisting of the deferred purchase price of property, plant, equipment or capital assets, conditional sale obligations,
obligations under any title retention agreement, other purchase money obligations and obligationsin respect of industrial
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revenue bonds or similar Indebtedness, in each case where the maturity of such Indebtedness does not exceed the anticipated
useful life of the property, plant, equipment or capital assets, being financed; and

(b Incurred to finance the acquisition, construction, improvement or lease of such property, plant, equipment or capital
assets, including additions and improvements thereto; provided, however, that such Indebtednessis Incurred within 180 days

after such acquisition, construction, improvement or lease of such property, plant, equipment or capital assets by the Parent
Guarantor or any Restricted Subsidiary.

"Put Right" means the right granted to Troy GAC, and following the consummation of the Merger, the Surviving
Entity, in connection with the Acquisition to, in the event of certain enforcement actions, have shares of capital stock of
Hellas 1, Hellas V and Hellas VI held by it purchased by Hellas 11.

"Qualified Capital Stock" of any Person means any and all Capital Stock of such Person other than Disqualified Capital
Stock.

"Refinance” means, with respect to any Indebtedness, to amend, modify, extend, substitute, renew, replace, refund,
prepay, repay, repurchase, redeem, defease or retire, or to issue other Indebtedness, in exchange or replacement for, such
Indebtedness. " Refinanced" and "Refinancing” will have correl ative meanings.

"Refinancing Indebtedness’ means | ndebtedness that Refinances any Indebtedness of the Parent Guarantor or any
Restricted Subsidiary existing on the I ssue Date or Incurred in compliance with the Senior Secured Indenture, including
Indebtedness that Refinances Refinancing indebted; provided, however, that:

@ such Refinancing Indebtedness has a Stated Maturity no earlier than the Stated Maturity of the Indebtedness being
Refinanced;

(b such Refinancing Indebtedness has an Average Life at the time such Refinancing Indebtednessis Incurred that is equal
to or greater than the Average Life of the Indebtedness being Refinanced,;

(c) such Refinancing Indebtedness has an aggregate principal amount (or if Incurred with original issue discount, an
aggregate issue price) that isequal to or less than the aggregate principal amount (or if Incurred with original issue discount, the
aggregate accreted value) then outstanding (plus fees and expenses, including any premium and defeasance costs) under the

Indebtedness being Refinanced plus reasonabl e and customary fees and expenses in connection with such Refinancing;

(d) if the Indebtedness being Refinanced is subordinated in right of payment (or security) to the Senior Secured Notes or a
Guarantee, such Refinancing Indebtedness is subordinated in right of payment or (as applicable) security to the Senior Secured
Notes or such Guarantee at least to the same extent as the Indebtedness being Refinanced; and

(e if the Indebtedness being Refinanced is Indebtedness of the Issuer or a Guarantor, such Refinancing Indebtednessis
Incurred only by the Issuer or a Guarantor;

provided further, however, that Refinancing Indebtedness will not include (A) Indebtedness of a Subsidiary that Refinances
Indebtedness of the Parent Guarantor or (B) Indebtedness of the Parent Guarantor or aRestricted Subsidiary that Refinances
Indebtedness of an Unrestricted Subsidiary.

"Related Business' means any business which isthe same as or related, ancillary or complementary to any of the
businesses of the Parent Guarantor and its Subsidiaries on the Issue Date.

"Related Person" with respect to any Permitted Holder means:
@ any controlling equityholder or majority (or more) owned Subsidiary of any such Person;
(b in the case of an individual, any spouse, family member or relative of such individual, any trust or partnership for the
benefit of one or more of such individual and any such spouse, family member or relative, or the estate, executor, administrator,
committee or beneficiaries of any thereof;
(c) any trust, corporation, partnership or other Person for which one or more of the Permitted Holders and other Related
Persons of any thereof constitute the beneficiaries, stockholders, partners or owners thereof, or Persons beneficially holding in

the aggregate amajority (or more) controlling interest therein; or

172



(d) in the case of Apax Partners or TPG, any investment fund or vehicle managed, sponsored or advised by such Person or
any successor thereto, or by any Affiliate of such Person or any such successor.

"Restricted Investment” means an Investment that is not a Permitted Investment.
"Restricted Payment™ with respect to any Person means:

@ the declaration or payment of any dividends or any other distributions of any sort in respect of its Capital Stock
(including any payment in connection with any merger or consolidation involving such Person) or similar payment to the direct
or indirect holders of its Capital Stock (other than (A) dividends or distributions payable solely in its Capital Stock (other than
Disgualified Stock), (B) dividends or distributions payable solely to the Parent Guarantor or a Restricted Subsidiary and (C) pro
rata dividends or other distributions made by a Restricted Subsidiary to minority stockholders (or owners of an equivalent
interest in the case of a Subsidiary that is an entity other than a corporation)) and any payment of cash interest on Subordinated
Shareholder Funding;

(b) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of any Capital Stock of
the Parent Guarantor or Subordinated Shareholder Funding held by any Person (other than by a Restricted Subsidiary), including
in connection with any merger or consolidation and including the exercise of any option to exchange any Capital Stock (other
than into Capital Stock of the Parent Guarantor that is not Disqualified Stock);

(c) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value, prior to scheduled
maturity, scheduled repayment or scheduled sinking fund payment of any Subordinated Obligations of the Parent Guarantor, the
Issuer, Hellas 111 or any Subsidiary Guarantor (other than (A) from the Parent Guarantor or a Restricted Subsidiary or (B) the
purchase, repurchase, redemption, defeasance or other acquisition or retirement of Subordinated Obligations purchased in
anticipation of satisfying asinking fund obligation, principal installment or final maturity, in each case due within one year of
the date of such purchase, repurchase, redemption, defeasance or other acquisition or retirement); or

(d) the making of any Investment (other than a Permitted Investment) in any Person.
"Restricted Subsidiary" means any Subsidiary of the Parent Guarantor other than an Unrestricted Subsidiary.

"Revolving Credit Facility" meansthe senior subscription agreement, dated as of April 3, 2005 (as amended and
restated on July 15, 2005), between, among others, Hellas V, Hellas |1 and the banks named therein and any other revolving
credit facility that refinances, in which or in part, any such revolving credit facility (it being understood that any Indebtedness
the proceeds of which are used to pay fees, expenses, premiums or defeasance costs in connection with any such refinancing and
accrued interest on the Indebtedness being refinanced will be permitted as Indebtedness under a Revolving Credit Facility and
will be permitted to be Incurred for purposes of the limitation in clause (b)(i) of the "Limitation on Indebtedness" covenant but
will not be counted against the limitation in such clause).

"S&P" means Standard and Poor's, a division of the McGraw-Hill Companies, Inc. and its successors.

"Sale/L easeback Transaction" means an arrangement relating to property owned by the Parent Guarantor or a
Restricted Subsidiary on the Issue Date or thereafter acquired by the Parent Guarantor or a Restricted Subsidiary whereby the
Parent Guarantor or a Restricted Subsidiary transfers such property to a Person and the Parent Guarantor or a Restricted
Subsidiary leases it from such Person; provided, however, that any sale and leaseback transaction or series of related sale and
leaseback transactions relating to property with avalue of lessthan or equal to€10 million in aggregate will not be a
Sale/Leaseback Transaction.

"Securities Act” meansthe U.S. Securities Act of 1933, as amended.

"Security" means any mortgage, mortgage pre-notice (under articles 1274 et seq. of the Greek Civil Code), charge
(fixed or floating), standard security, pledge, lien, hypothecation, right of set-off, security trust, assignment by way of security,
reservation of title, or any other security interest whatsoever, howsoever created or arising or any other agreement or
arrangement entered into for the purposes of conferring security and any agreement to create or establish any of the foregoing,

"Security Documents” means:
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(a each of the documents entered into by the Parent Guarantor or any of its Subsidiaries creating or evidencing aLien on
the property or assets of the Parent Guarantor, the Issuer or any other Restricted Subsidiary for the benefit of any of the Lenders
under the Revolving Credit Facility, as amended, modified, restated, supplemented or replaced from timeto time;

(b each of the documents entered into by the Parent Guarantor or any of its Subsidiaries creating or evidencing aLien on

the property or assets of the Parent Guarantor, the Issuer or any other Restricted Subsidiary for the benefit of any of the Holders,
as amended, modified, restated, supplemented or replaced from timeto time.

"Senior Facility Agent" means with respect to the Revolving Credit Facility, the Agent as defined in the Revolving
Credit Facility.

"Senior Indebtedness’ means Indebtedness of the Parent Guarantor or any of its Restricted Subsidiaries (other than the
Senior Notes) that is (a) secured by aLien or (b) Incurred by a Restricted Subsidiary that is not a Guarantor.

" Senior Management Investors' means the officers, directors and other members of the management of, or senior
consultantsto, any Parent Company, the Parent Guarantor or any of their respective Subsidiaries, or spouses, immediate family
members thereof or any trust, partnership or other entity for the benefit of, or the beneficial owner of which (directly or
indirectly) isany of the foregoing, or any of their heirs, executives and legal representatives, who at any date beneficially own or
have the right to acquire, directly or indirectly, Capital Stock of the Parent Guarantor or any Parent Company.

"Share Capital Redemption” means the redemption of the share capital of TIM Hellasin connection with the Merger by
Absorption.

"Significant Subsidiary" means any Restricted Subsidiary that would be a" Significant Subsidiary” of the Parent
Guarantor within the meaning of Rule 1-02 under Regulation S-X promulgated by the SEC.

" Stated Maturity” means, when used with respect to any Senior Secured Note or any installment of interest thereon, the
date specified in such Senior Secured Note as the fixed date on which the principal of such Senior Secured Note or such
installment of interest, respectively, is due and payable, and, when used with respect to any other indebtedness, means the date
specified in the agreement or instrument governing such indebtedness as the fixed date on which the principal of such
indebtedness, or any installment of interest thereon, is due and payable.

"Subordinated Obligation" means, with respect to a Person, any Indebtedness of such Person (whether outstanding on
the Issue Date or thereafter Incurred) which is subordinate or junior in right of payment to the Senior Secured Notes or a
guarantee of such Person, asthe case may be, pursuant to awritten agreement to that effect, and will include, for the avoidance
of doubt, any Subordinated Shareholder Funding of such Person and any Indebtedness Incurred by Hellas I11; provided,
however, that no Indebtedness will be deemed to be subordinate or junior in right of payment to any other Indebtedness solely by
virtue of being unsecured or secured on ajunior basis or by virtue of not being guaranteed.

"Subordinated Shareholder Funding" means, collectively, any funds provided to the Parent Guarantor by Hellas | or
any Parent Company in exchange for or pursuant to any security, instrument or agreement other than Capital Stock, including all
preferred equity certificates and convertible preferred equity certificates outstanding on the Issue Date, together with any such
security, instrument or agreement and any other security or instrument other than Capital Stock issued in payment of any
obligation under any Subordinated Shareholder Funding; provided, however, that such Subordinated Shareholder Funding isin
the form of (or has substantially the same terms as, mutatis mutandis) the preferred equity certificates or the convertible
preferred equity certificates each issued by the Parent Guarantor to Hellas | in connection with the Acquisition; or

€) does not mature or require any amortization, redemption or other repayment of principal or any sinking fund payment
prior to thefirst anniversary of the Stated Maturity of the Senior Secured Notes (other than through conversion or exchange of
such funding into Capital Stock (other than Disqualified Stock) of the Parent Guarantor or any funding meeting the requirements
of this definition);

(b does not require, prior to the first anniversary of the Stated Maturity of the Senior Secured Notes, payment of cash
interest, cash withholding amounts or other cash gross-ups, or any similar cash amounts;

(c) contains no change of control or similar provisions and does not accel erate and has no right to declare adefault or event

of default or take any enforcement action or otherwise require any cash payment, in each case, prior to thefirst anniversary of
the Stated Maturity of the Senior Secured Notes;
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(d) does not provide for or require any security interest or encumbrance over any asset of the Parent Guarantor or any of its
Subsidiaries;

(e does not contain any covenants (financial or otherwise) other than a covenant to pay such Subordinated Sharehol der
Funding; and
) isfully subordinated and junior in right of payment to the Senior Secured Notes pursuant to subordination, payment

blockage and enforcement limitation termswhich are customary in all material respects for similar funding or are no less
favorablein any material respect to Holders than those contained in the Intercreditor Agreement asin effect on the Issue Date.

"Subsidiary" means, with respect to any Person: (a) a corporation amajority of whose Voting Stock is at the time,
directly or indirectly, owned by such Person, by one or more Subsidiaries of such Person or by such Person and one or more
Subsidiariesthereof and (b) any other Person (other than a corporation), including, without limitation, a partnership, limited
liability company, businesstrust or joint venture, in which such Person, one or more Subsidiaries thereof or such Person and one
or more Subsidiaries thereof, directly or indirectly, at the date of determination thereof, has at |east majority ownership interest
entitled to votein the election of directors, managers or trustees thereof (or other Person performing similar functions).

"Subsidiary Guarantor" means each of Hellas IV, Troy GAC, Hellas VI and TIM Hellas and, upon completion of the
merger of TIM Hellas and Troy GAC, the Surviving Entity and any other Restricted Subsidiary that accedes to the Senior
Secured Indenture as an Additional Guarantor.

"Surviving Entity" meansthe surviving entity resulting from the Merger.
"Temporary Cash Investments' means any of the following:

€) any investment in direct obligations of, or obligations guaranteed by, (i) the United States of America, (i) any
European Union Member State, or (iii) any agency or instrumentality of any such country or member state; or

(b) overnight bank deposits, and investmentsin time deposit accounts, certificates of deposit, bankers' acceptances and
money market deposits (or, with respect to foreign banks, similar instruments) maturing not more than one year after the date of
acquisition thereof issued by

@) any lender under the Revolving Credit Facility Documents;

(i) any institution authorized to operate as abank in any of the countries or member statesreferred to in subclause (a)(i)
above; or

(iii) any bank or trust company organized under the laws of any such country or member state or any political subdivision
thereof,

in each case, having capital and surplus aggregating in excess of € 200 million (or the foreign currency equivalent thereof) and
whose long-term debt israted at least "A" by S& P or "A-2" by Moody's (or, in either case, the equivalent of such rating by such
organization or, if no rating of S& P or Moody's then exists, the equivalent of such rating by any internationally recognized rating
organization) at the time such Investment is made;

(c) repurchase obligations with aterm of not more than 30 days for underlying securities of the types described in
clause(a) or (b) above entered into with a Person meeting the qualifications described in clause (b) above;

(d) Investmentsin commercial paper, maturing not more than 270 days after the date of acquisition, issued by a Person
(other than any Parent Company, the Parent Guarantor or any of its Subsidiaries), with arating at the time as of which any
Investment therein is made of "P-1" (or higher) according to Moody's or "A-1" (or higher) according to S&P (or, in either case,
the equivalent of such rating by such organization or, if no rating of S& P or Moody's then exists, the equivalent of such rating by
any internationally recognized rating organization);

(e Investments in securities maturing not more than one year after the date of acquisition issued or fully guaranteed by any
state, commonwealth or territory of the United States of Americaor any European Union Member State, or by any political
subdivision or taxing authority of any such state, commonwealth, territory or country, and rated at least "A" by S& P or "A" by
Moody's (or, in either case, the equivalent of such rating by such organization or, if no rating of S& P or Moody's then exists, the
equivalent of such rating by any nationally recognized rating organization); and

175



® Investment funds investing 95% of their assetsin securities of the types described in clauses (a) through (€) above
(which funds may also hold reasonable amounts of cash pending investment and/or distribution).

"TIM Hellas' means TIM Hellas Telecommunications S.A.

"Total Assets' meansthe cansolidated total assets of the Parent Guarantor and its Restricted Subsidiaries as shown on
the most recent consolidated bal ance sheet (excluding the footnotes thereto) of the Parent Guarantor.

"TPG" means TPG Partners 1V, Inc. and its Affiliates.
"TPG Group" means (a) TPG and (b) any Affiliate of TPG.

"Troy GAC" means Troy GAC Telecommunications S.A. (formerly A.C.V. FINANCE Consulting Services, Buying
and Selling of Real Property, Agencies, Holdings Société Anonyme).

"Unrestricted Subsidiary" means: (a) any Subsidiary of the Parent Guarantor that at the time of determinationisan
Unrestricted Subsidiary (as designated by the Board of Directorsin the manner provided below) and (b) any Subsidiary of an
Unrestricted Subsidiary.

The Board of Directors may designate any Subsidiary of the Parent Guarantor (including any newly acquired or newly
formed Subsidiary of the Parent Guarantor) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries
owns any Capital Stock or Indebtedness of, or holds any Lien on any property of, the Parent Guarantor or any Restricted
Subsidiary; provided, however, that either (a) the Subsidiary to be so designated hastotal assets of €1,000 or less or (b) if such
Subsidiary has assets greater than€1,000, such designation would be permitted under the covenant described under "—Certain
covenants—L imitation on Restricted Payment" (including as a Permitted | nvestment).

The Board of Directors may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided, however,
that immediately after giving effect to such designation (a) the Parent Guarantor could Incur €1.00 of additional Indebtedness
under paragraph (a) of the covenant described under " —Certain covenants—L imitation on Indebtedness” and (b) no Default will
have occurred and be continuing or would otherwise result therefrom. Any such designation by the Board of Directorswill be
evidenced to the Holders by promptly filing with the Senior Secured Trustee a copy of the resolution of the Board of Directors
giving effect to such designation and an Officers' Certificate certifying that such designation complied with the foregoing
provisions.

"Voting Stock™ means any class or classes of Capital Stock pursuant to which the holders thereof have the general
voting power under ordinary circumstances to elect at least a majority of the board of directors, managers or trustees (or Persons
performing similar functions) of any Person (irrespective of whether or not, at the time, stock of any other class or classeswill

have, or might have, voting power by reason of the happening of any contingency).
"Working Capital Intercompany Loan" meansloansto or by the Parent Guarantor, the Issuer or any other Restricted

Subsidiary to or from the Parent Guarantor, the Issuer or any other Restricted Subsidiary from timeto time (&) for purposes of
consolidated cash and tax management and working capital management and (b)for aduration of lessthan oneyear.
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Description of the Senior Notes
Hellas I11 will issue the Senior Notes under an indenture (the " Senior Indenture") between itself, the Initial Guarantors

(as defined below) and The Bank of New Y ork, asthe trustee for the Senior Notes (the "Senior Trustee"). The terms of the
Senior Notes are stated in the Senior Indenture. The security documents referred to below under " —Security" define the terms of

the Liens that will secure the Senior Notes. The Guarantee of the Senior Notes and the Senior Indenture by the Parent Guarantor
isreferred to in the description below asthe "Parent Guarantee.” The Guarantees of the Senior Notes and the Senior Indenture by
the Subsidiary Guarantors are referred to in the description below as the " Subsidiary Guarantees' and, together with the Parent
Guarantee, the " Guarantees."

Certain terms used in this description are defined under the heading " —Certain definitions." In this description, the
word "Issuer" refers only to Hellas 111 and not to any of itssubsidiaries. The words " Parent Guarantor” refer only to Hellas 11 and
not to any of itssubsidiaries.

Thefollowing description is only asummary of the material provisions of the Senior Indenture. It does not restate the
Senior Indenture in its entirety. Y ou should read the Senior Indenture because it, not this description, defines your rights as
Holders. Y ou may request copies of the Senior Indenture at the Parent Guarantor's address set forth under the heading "Where
you can find moreinformation” and, for so long as Senior Notes are listed on the L uxembourg Stock Exchange, may inspect
copies of such documents at the office of the paying agent in Luxembourg.

The registered holder of any Senior Note will be treated as the owner of such Senior Note for all purposes. Only
registered holders will have rights under the Senior Indenture.

Brief Description of the Senior Notes and the Guarantees
The Senior Noteswill be general obligations of the Issuer and will:

rank pari passu in right of payment with all existing and future Indebtedness of the I ssuer that is not subordinated
to the Senior Notes;

rank senior in right of payment to any existing and future subordinated obligations of the Issuer;
be guaranteed by each Guarantor as described in the succeeding paragraph;

be secured by Liens ranking junior (the"Junior Liens") to the Liens securing the Revolving Credit Facility, certain
hedging obligations and the Senior Secured Notesissued by HellasV over:

al the sharesin Troy GAC;

al the sharesin TIM Hellas owned by Troy GAC;

all intercompany corporate bond loans owed to the Issuer; and

bank accounts of the Issuer (located in England and L uxembourg);

be secured by Liensranking junior to the Liens securing the Senior Secured Notes over the Escrow Account;

be effectively subordinated to any existing and future | ndebtedness of the Issuer that is secured by Liens senior to
the Liens securing the Senior Notes or secured by property and assets that do not secure the Senior Notes, to the

extent of thevalue of the property and assets securing such Indebtedness; and

be structurally subordinated to al liabilities (including trade payables), disqualified stock and preferred stock of
any future subsidiary of the Parent Guarantor that is not the Issuer or a Guarantor.

The Guarantee of the Senior Notes of each Guarantor will be asenior subordinated obligation of such Guarantor and
will:

rank junior in right of payment to all existing and future senior | ndebtedness of such Guarantor;
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rank pari passu inright of payment with any existing and future senior subordinated | ndebtedness of such
Guarantor;

be senior in right of payment to any existing and future subordinated obligations of such Guarantor;

be secured by liens ranking junior to the liens securing the Revolving Credit Facility, certain hedging obligations
and the Senior Secured Notes over:

all the sharesin Troy GAC;

al the sharesin TIM Hellas owned by Troy GAC;

all intercompany corporate bond loans owed to the I ssuer; and

bank accounts of the Issuer (located in England and L uxembourg);

be secured by Liens ranking junior to the Liens securing the Senior Secured Notes over the Escrow Account; and

be effectively subordinated to any existing and future indebtedness of such Guarantor that is secured by Liens
senior to the Liens securing the Senior Guarantees or secured with property and assets that do not secure such

Guarantee, to the extent of the value of the assets securing such Indebtedness.

The Senior Noteswill be guaranteed as of the Issue Date by Hellas |1, Hellas 1V, Hellas VI, Troy GAC (collectively,
the "Initial Guarantors"), and, upon the consummation of the Merger, by the Surviving Entity (together with the Initial
Guarantors, the "Guarantors'), at which time the Guarantors of the Senior Secured Notes and the Senior Notes will be the same.

Principal, Maturity and interest

The Issuer will issue the Senior Notesin an initial aggregate principal amount of €355 million. The Issuer will issue the
Senior Notes in denominations of €100,000 and any integral multiple of €1,000 above €100,000. Senior Notes in denominations
of less than€100,000 will not be available. The Senior Notes will mature on October 15, 2013. Subject to the Issuer's
compliance with the covenant described under the heading " —Certain covenants—Limitation on Indebtedness,” the Issuer is
permitted to issue additional Senior Notes from time to time under the Senior Indenture in an unlimited principal amount (the
"Additional Notes"). The Senior Notes and the Additional Notes, if any, will be treated asasingle classfor all purposes of the
Senior Indenture, including waivers, amendments, redemptions and offers to purchase. Unless the context otherwise requires, for
all purposes of the Senior Indenture and this " Description of the Senior Notes,” references to the Senior Notes include any
Additional Notes actually issued.

Each Senior Note will bear interest at arate per annum of 8.50% (the "Interest Rate"). Interest on the Senior Noteswill
be payable semi-annually in arrears on April 15 and October 15, commencing April 15, 2006. The Issuer will make each interest
payment to the holders of record of the Senior Notes on the immediately preceding April 1 and October 1. Interest on the Senior
Noteswill accrue from the most recent date to which interest has been paid or, if no interest has been paid, from and including
the Issue Date, until and including the day immediately preceding the next succeeding interest payment date (each such period
an "Interest Period"), with the exception that the first Interest Period will commence on and include the Issue Date and end on
and include April 15, 2006. Interest will be calculated by applying the Interest Rate to the principal amount of each Senior Note
outstanding at the commencement of the Interest Period, multiplying each such amount by the actual number of daysin the
Interest Period concerned divided by 360.

Therights of holders of beneficial interestsin the Senior Notes to receive the payments of interest on the Senior Notes
are subject to applicable procedures of the book-entry depositary and Euroclear and Clearstream.

Paying agent and Registrar for the Senior Notes
The Issuer will maintain apaying agent for the Senior Notesin (i) the City of London and (ii) in Luxembourg, for so

long as the Senior Notes are listed on the Luxembourg Stock Exchange and its rules so require. The Parent Guarantor and the
Issuer will undertake to maintain a paying agent in amember state of the European Union that is not obligated to withhold or

deduct tax pursuant to European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the

178



ECOFIN Council meeting of November 26-27, 2000 or any law implementing or complying with, or introduced in order to
conform to, such Directive. Theinitial paying agentswill be (i) The Bank of New Y ork, London Branch, in London, and (ii) The
Bank of New Y ork (Luxembourg) S.A. in Luxembourg.

The Issuer will also maintain one or more registrars (each, a"Registrar") with officesin the City of London and a
transfer agent in each of (i) the City of London, and (ii) for so long as the Senior Notes are listed on the L uxembourg Stock
Exchange and its rules so require, Luxembourg. The initial Registrar will be The Bank of New Y ork, London Branch. The initial
transfer agents will be The Bank of New Y ork, London Branch, in London and The Bank of New Y ork (Luxembourg) S.A. in
Luxembourg. The Registrar and the transfer agent in London will maintain aregister reflecting ownership of certificated
securities ("Definitive Registered Senior Notes") outstanding from time to time and will make payments on and facilitate
transfers of Definitive Registered Senior Notes on behalf of the Issuer. Each transfer agent shall perform the functions of a
transfer agent.

The Issuer may change any paying agent, Registrar or transfer agent for the Senior Notes without prior notice to the
Holders of such Senior Notes. However, for so long as the Senior Notes are listed on the Luxembourg Stock Exchange and the
rules of the Luxembourg Stock Exchange so require, the Issuer will deliver notice of the change in a paying agent, Registrar or
transfer agent to the Companies Announcements Office. The Issuer or any of its Restricted Subsidiaries may act as paying agent
or Registrar in respect of the Senior Notes.

Optional redemption

Except as set forth below or under "—Redemption for changes in withholding taxes,” the I ssuer will not be entitled to
redeem the Senior Notes at its option prior to October 15, 2009.

On and after October 15, 2009, the I ssuer will be entitled at its option to redeem al or a portion of the Senior Notes
upon not less than 30 nor more than 60 days' notice, at the redemption prices (expressed in percentages of principal amount on
the redemption date), plus accrued and unpaid interest to the redemption date (subject to the right of Holders of record on the
relevant record date to receive interest due on the rel evant interest payment date) set forth below, if redeemed during the 12-
month period commencing on October 15 of the years set forth below:

Period Redemption Price

104.250%
102.125%
100.000%

Prior to October 15, 2008, the | ssuer may on one or more occasions redeem up to 35% of the original principal amount
of the Senior Notes with funds in an aggregate amount (the "Redemption Amount™) not exceeding the Net Cash Proceeds of one
or more Public Offerings at aredemption price of 108.50% of the principal amount thereof for the Senior Notes, plus accrued
and unpaid interest to, but not including, the applicabl e redemption date (subject to the right of the Holders of record on the
relevant record date to receiveinterest due on the relevant interest payment date); provided, that:

(@] at least 65% of the original principal amount of the Senior Notes remains outstanding after each such redemption; and
2 the redemption occurswithin 180 days after the closing of such Public Offering.

Any redemption notice given in respect of the redemption referred to in the preceding paragraph may be given prior to
completion of the related Public Offering, and any such redemption or notice may, at the Issuer's discretion, be subject to the
satisfaction of one or more conditions precedent, including the completion of the related Public Offering.

Selection and notice of redemption

If the Issuer is redeeming less than all the Senior Notes at any time, the Senior Trustee will select the Senior Notesto

be redeemed as follows: (i) if the Senior Notes to be redeemed are listed on any securities exchange, in compliance with the

requirements, if any, of the principal securities exchange on which the Senior Notes are listed as certified to the Senior Trustee
by the Issuer; or (ii) if the Senior Notes to be redeemed are not listed on any securities exchange, or are listed on a securities
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exchange which does not require or specify the manner in which the Senior Notes to be redeemed are to be selected, on apro
ratabasis or by such other method as the Senior Trustee in its sole discretion will deem to be fair and appropriate.

Notwithstanding the foregoing, no Senior Notes of €100,000 in aggregate principal amount or less shall be redeemed in
part. The Issuer will cause notices of redemption to be mailed by first class mail at least 30 but not more than 60 days before the
redemption date to each Holder of Senior Notesto be redeemed at its registered address. Any such notice of redemption may be
subject to the satisfaction of one or more conditions precedent.

If any Senior Note isto be redeemed in part only, the notice of redemption that relates to that Senior Note will state the
portion of the principal amount thereof to be redeemed. The I ssuer will issue anew Senior Notein a principal amount equal to
the unredeemed portion of the original Senior Note in the name of the Holder upon cancellation of the original Senior Note.
Senior Notes called for redemption become due on the date fixed for redemption. On and after the redemption date, interest
ceases to accrue on Senior Notes or portions of them called for redemption.

So long as any Senior Notes are listed on the Luxembourg Stock Exchange, and to the extent required by the
Luxembourg Stock Exchange, the I ssuer will provide acopy of all noticesto the Luxembourg Stock Exchange. In addition,
copies of the following documents will be available for inspection during usual business hours at the specified office of the
paying agent in Luxembourg: (a) the Senior Indenture (including the form of Senior Notes), the Intercreditor Agreement and the
Security Documents and (b) any documents furnished to the Senior Trustee under the covenant described under the heading " —
Certain covenants—Reports."

Mandatory redemption; Offersto purchase; Open market purchases

The Issuer is not required to make any mandatory redemption or sinking fund payments with respect to the Senior
Notes. However, under certain circumstances, the I ssuer may be required to offer to purchase Senior Notes as described under
the headings " —Change of Control" and " —Certain covenants —Limitation on sales of assets and Subsidiary Stock." The I ssuer
may at any time and from time to time purchase Senior Notesin the open market or otherwise.

Escrow Account

The Issuer will deposit the proceeds from the Senior Secured Notes and the Senior Notes in excess of the amount used
to consummate the refinancing of short-term borrowings, as described under "Use of Proceeds’ into an escrow account (the
"Escrow Account") with the escrow agent (the "Escrow Agent") on the Issue Date. Such amountswill be held by the Escrow
Agent pursuant to an escrow agreement (the "Escrow Agreement") and released upon delivery by the Parent Guarantor of an
Officer's Certificate to the Escrow Agent certifying that (i) all relevant final governmental approvals for the Cash-out Merger
have been received and the funds are required to consummeate the Cash-out Merger, (ii)the funds are required to purchase the
minority shares of TIM Hellas or otherwise consummate the Fallback Plan, or (iii) the funds are required to make open market
purchases to acquire the minority shares of TIM Hellasand, in each case, (x) that the relevant event will be consummated
promptly following or substantially concurrent with the receipt of funds and (y) no Event of Default would have occurred and be
continuing under the Senior Indenture. The Senior Notes will be secured by Liens ranking junior to the Liens securing the Senior
Secured Notes over the amountsin the Escrow Account so long asthey are held in escrow.

Escrow Account Proceeds Offer

Under the terms of the Senior Secured Notes Indenture, if in excess of €50 million remains held by the Escrow Agent
pursuant to the Escrow Agreement at March 31, 2007, the Parent Guarantor and Hellas V have agreed to offer to repurchase an
amount of Senior Secured Notes at a purchase price in cash equal to 100% of the principal amount thereof on the date of
purchase plus accrued and unpaid interest to the date of purchase (subject to the right of holders of record on the relevant record
dateto receive interest due on the relevant interest payment date) equal to the aggregate amount of funds held in the Escrow
Account.

If following the conclusion of the escrow account proceeds offer required by the terms of the Senior Secured Notes
Indenture, in excess of €50 million remains held by the Escrow Agent pursuant to the Escrow Agreement, the Parent Guarantor
or the Issuer will offer to repurchase an amount of Senior Notes at a purchase price in cash equal to 100% of the principal
amount thereof on the date of purchase plus accrued and unpaid interest to the date of purchase (subject to the right of Holders of
record on the relevant record date to receive interest due on the relevant interest payment date) equal to the aggregate amount of
funds held in the Escrow Account (the "Escrow Account Proceeds Offer”).
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In the event of an Escrow Account Proceeds Offer, within 30 Business Days of the consummation of the escrow
account proceeds offer required by the Senior Secured Notes Indenture, the Parent Guarantor or the Issuer will mail a notice to
each Holder with acopy to the Trustee stating:

that the Parent Guarantor or the Issuer is offering to purchase all of the Senior Notes at a purchase price in cash
equal to 100% of the principal amount thereof on the date of purchase, plus accrued and unpaid interest, if any, to
the date of purchase (subject to the right of Holders of record on the relevant record date to receive interest on the
relevant interest payment date);

the purchase date (which will be no earlier than 30 days nor later than 60 days from the date such notice is mailed);
and

the instructions, as determined by the Parent Guarantor or the I ssuer, consistent with the covenant described
hereunder, that a Holder must follow in order to have its Senior Notes purchased.

In the event amountsin credit in the Escrow Account are |less than€ 50 million, such amounts may:
be retained by the Group;

be used to offer to redeem an amount of Senior Secured Notes at a purchase price in cash equal to 100% of the
principal amount thereof on the date of purchase plus accrued and unpaid interest to the date of purchase (subject
to theright of holders of record on the relevant record date to receive interest due on the relevant interest payment
date) equal to the aggregate amount of funds held in the Escrow Account; or

be used to offer to redeem the Senior Notes in an Escrow Account Proceeds Offer.

The Parent Guarantor or the Issuer, as applicable, will comply with the requirements of all applicable securitieslaws or
regulationsin connection with the repurchase of Senior Notes as aresult of its compliance with the obligations of the Escrow
Account Proceeds Offer. To the extent that the provisions of any securities laws or regulations conflict with the provisions of the
covenant described hereunder, the Parent Guarantor or the Issuer, as applicable, will comply with the applicable securities laws
and regulations and will not be deemed to have breached their obligations under the covenant described hereunder by virtue of
compliance with such securitieslaws or regulations.

If at the time of such Es crow Account Proceeds Offer, the Senior Notes are listed and admitted for trading on the Euro
MTF, the alternative market of the Luxembourg Stock Exchange, to the extent required by the Luxembourg Stock Exchange, the
Issuer will notify the Luxembourg Stock Exchange that an Escrow Account Proceeds Offer has occurred and any relevant details
relating to such Escrow Account Proceeds Offer.

Additional Amounts

The Issuer and each Guarantor is required to make all payments under or with respect to the Senior Notes or its
Guarantee free and clear of and without withholding or deduction for or on account of any present or future tax, duty, levy,
impost, assessment or other governmental charge (including penalties, interest and other liabilities related thereto) (hereinafter
"Taxes") imposed or levied by or on behalf of the government of any of the countries in which any of the | ssuer or the relevant
Guarantor and, in each case, any successor thereof (each, a"Payor") is organized or any political subdivision or any authority or
agency therein or thereof having power to tax, or any other jurisdiction in which a Payor is otherwise resident for tax purposes or
any jurisdiction from or through which any payment under or with respect to the Senior Notes or any Guarantee is made (each, a
"Relevant Taxing Jurisdiction"), unless the relevant Payor is required to withhold or deduct Taxes by law or by the interpretation
or administration thereof.

If aPayor is so required to withhold or deduct any amount for or on account of Taxes imposed by a Relevant Taxing
Jurisdiction from any payment made under or with respect to the Senior Notes or a Guarantee, as applicable, such Payor will be
required to pay such additional amounts ("Additional Amounts") as may be necessary so that t he net amount received by any
Holder (including Additional Amounts) after such withholding or deduction will not be | ess than the amount such Holder would
have received if such Taxes had not been withheld or deducted; provided, however, that the foregoing obligation to pay
Additional Amounts does not apply to (1) any Taxes that would not have been so imposed but for the existence of any present or
former connection between the relevant Holder (or between afiduciary, settlor, beneficiary, member or shareholder of, or
possessor of power over, the relevant Holder, if the relevant Holder is an estate, nominee, trust or corporation) or beneficial
owner and the Relevant Taxing Jurisdiction, including such holder or beneficial owner (or such fiduciary, settlor, beneficiary,
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partner, member, shareholder, or possessor) of the Senior Notes being or having been acitizen, resident, or national thereof or
being or having been present or engaged in atrade or business therein or having or having had a permanent establishment therein
(but not including the mere receipt of such payment or the ownership, holding or enforcement of such Senior Note); (2) any
estate, inheritance, gift, sales, transfer, personal property tax or similar Taxes; (3) any withholding or deduction inrespect of the
Senior Notes (a) where such withholding or deduction isimposed on a payment to an individual and isrequired to be made
pursuant to European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the ECOFIN
Council meeting of 26th-27th November 2000 on the taxation of savingsincome or any law implementing or complying with, or
introduced in order to conform to, such Directive, or (b) presented for payment by or on behalf of a Holder who would have
been able to avoid such withholding or deduction by presenting the Senior Notes to any other paying agent in a European Union
Member State, or (c) where the payment could have been made without such deduction or withholding if the beneficiary of the
payment had presented the Senior Notes for payment within 30 days after the date on which such payment on such Senior Notes
became due and payable or the date on which payment thereof is duly provided for, whichever islater (except to the extent that
the Holder would have been entitled to Additional Amounts had the Senior Notes been presented on the last day of such 30-day
period); (4) any Taxesimposed with respect to any payment of principal of (or premium, if any, on) or interest on the Senior
Notes by the I ssuer or Guarantor to any Holder who isafiduciary or partnership or any Person other than the sole beneficial
owner of such payment, to the extent that a beneficiary or settlor with respect to such fiduciary, amember of such a partnership
or the beneficial owner of such payment would not have been entitled to the Additional Amounts had such beneficiary, settlor,
member or beneficial owner been the actual Holder of such Senior Notes; (5) any Taxesthat are payable other than by deduction
or withholding from payments made under or with respect to the Senior Notes; (6) any Taxes that would not have been imposed
but for the failure of the Holder and/or beneficial owner to comply with the Issuer's, a Guarantor's or the paying agent's request
in accordance with the "—Notices" provision herein, providing reasonabl e notice, to the Holder to provide certification,
documentation, information or other evidence concerning the nationality, residence, identity or connection with the Relevant
Taxing Jurisdiction of the Holder and/or beneficial owner of such Senior Notes or to make any valid or timely declaration or
similar claim or satisfy any other reporting requirement relating to such matters, whether required or imposed by statute, treaty,
regulation or administrative practice of the Relevant Taxing Jurisdiction, as a precondition to exemption from, or reduction in
the rate of withholding or deduction of, Taxesimposed by the Relevant Taxing Jurisdiction; or (7) any combination of (1) to

(6) above.

The Issuer or the relevant Guarantor will provide the Senior Trustee with official receiptsor, if notwithstanding the
efforts of the Issuer or the relevant Guarantor official receipts are not obtainable, other documentation satisfactory to the Senior
Trustee, evidencing the payment of any Taxes so deducted or withheld from each Relevant Taxing Jurisdiction imposing such
Taxes. The Issuer or such Guarantor, as applicable, will attach to each official receipt or other documentation a certificate stating
(X) that the amount of such Tax evidenced by the official receipt or other documentation was paid in connection with payments
in respect of the principal amount of Senior Notes then outstanding and (y) the amount of such Tax paid per €1,000 of principal
amount of the Senior Notes.

At least 30 days prior to each date on which any payment under or with respect to the Senior Notes or any Guarantee,
asthe case may be, is due and payable (unless such obligation to pay Additional Amountsarises shortly before or after the 30th
day prior to such date, in which caseit shall be promptly thereafter), if the Issuer or any of the Guarantors will be obligated to
pay Additional Amounts with respect to such payment, the Issuer or such Guarantor will deliver to the Senior Trustee an
Officers Certificate stating the fact that such Additional Amountswill be payable and the amounts so payable and will set forth
such other information necessary to enable the Senior Trustee to pay such Additional Amounts to Holders of Senior Notes on the
payment date. Each such Officer's Certificate shall be relied upon until receipt of afurther Officer's Certificate addressing such
matters.

Whenever in the Senior Indenture there is mentioned, in any context:

(@] the payment of principal;

2 redemption prices or purchase pricesin connection with aredemption or purchase of Senior Notes;
3 interest; or
4 any other amount payable on or with respect to any of the Senior Notes,

such reference will be deemed to include payment of Additional Amounts as described under this heading to the extent
that, in such context, Additional Amounts are, were or would be payable in respect thereof.
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The Issuer will pay any present or future stamp, court or documentary taxes or any other excise or property taxes,
charges or similar levies that arise in any Relevant Taxing Jurisdiction from the execution, delivery, enforcement or registration
of the Senior Notes, the Guarantees, the Senior Indenture or any other document or instrument in relation thereof (other than a
transfer of the Senior Notes) and the Issuer and each Subsidiary Guarantor will agree to indemnify the Holders for any such
Taxes paid by such Holders.

The obligations described under this heading will survive any termination, defeasance or discharge of the Senior
Indenture or any Guarantee and will apply mutatis mutandis to any jurisdiction in which any successor Person to the Issuer or a
Guarantor is organized or any political subdivision or taxing authority or agency thereof or therein.

For adiscussion of certain withholding taxes applicable to payments under or with respect to the Senior Notes, see
"Taxation."

Redemption for changesin withholding taxes

The Issuer is entitled to redeem the Senior Notes, at itsoption, at any time as awhole but not in part, upon not less than
30 nor more than 60 days' notice, at 100% of the principal amount thereof, plus accrued and unpaid interest to the date of
redemption (subject to the right of Holders of record on therelevant record date to receive interest due on the relevant interest
payment date), in the event the | ssuer or Guarantor has become or would become obligated to pay, on the next date on which
any amount would be payable with respect to the Senior Notes, any Additional Amounts as a result of:

(€] achangein or an amendment to the laws (including any regulations promulgated thereunder) of a Relevant Taxing
Jurisdiction affecting taxation; or

)] any change in or amendment to any official position regarding the application or interpretation of such laws or
regulations (each of (1) and (2) a"Change of Tax Law"),

which change or amendment is announced or becomes effective on or after the date hereof and the I ssuer cannot avoid
such obligation by taking reasonable measures availableto it.

No such notice of redemption may be given earlier than 90 days prior to the earliest date on which the I ssuer or
Guarantor would be obligated to pay such Additional Amountswere a payment in respect of the Senior Notesthen due and

payable.

Before the I ssuer publishes or mails notice of redemption of the Senior Notes as described above, it will deliver to the
Senior Trustee an Officers Certificate to the effect that it cannot avoid its obligation to pay Additional Amounts by taking
reasonable measures available to it and an opinion in form and substance reasonably satisfactory to the Senior Trustee of
independent legal counsel of recognized standing stating that the Issuer or Guarantor is or would be obligated to pay Ad ditional

Amountsas aresult of aChangein Tax Laws.

The foregoing provisions will apply mutatis mutandis to any successor person to the I ssuer or Guarantor after such
successor person becomes a party to the Senior Indenture.

For so long as the Senior Notes are listed and admitted for trading on the Euro MTF of the Luxembourg Stock
Exchange, and to the extent the rules of the L uxembourg Stock Exchange so require, the I ssuer will provide a copy of any such
notice to the Luxembourg Stock Exchange. Notices of redemption will be given in accordance with the provisions set forth
under "—Selection and notice of redemption.”

Guarantees

Thefollowing personswill jointly and severally guarantee, on a senior subordinated basis, and as primary obligors and
not merely as sureties, the | ssuer's obligations under the Senior Notes and the Senior Indenture:

as of the Issue Date, the Initial Guarantors, and
upon the consummation of the Merger between TIM Hellas and Troy GAC, the Surviving Entity.

The Guarantors will agreeto pay, in addition to the amount stated above, any and all costs and expenses (including
counsel fees and expenses) properly incurred by the Senior Trustee or the Holders in enforcing any rights under the Guarantees.
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In the event that a Subsidiary Guarantor entersinto a Subsidiary Guarantee at a time when the Senior Notes are listed
on the Luxembourg Stock Exchange, the Issuer will, to the extent required by the rules of the Luxembourg Stock Exchange,
notify the Luxembourg Stock Exchange and d eposit a copy of the new Guarantee Agreement with the Luxembourg Stock
Exchange and the Luxembourg paying agent.

Release of Subsidiary Guarantees

Pursuant to the Senior Indenture, the Capital Stock of a Subsidiary Guarantor may be sold, leased, transferred or

otherwise disposed of to another Person under the covenant described under " —Certain covenants—Limitation on sales of assets
and Subsidiary Stock."

Upon any sale or disposition of the (i) Capital Stock, (ii) al or substantially al of the propertiesand assetsor (iii) any
other properties or assets other than in the ordinary course of business of a Restricted Subsidiary (other than Troy GAC,
TIM Hellas or the Surviving Entity) to a Person that is not (either before or after giving effect to such transaction) the Parent
Guarantor, a Restricted Subsidiary or any Affiliate of the Parent Guarantor that complies with the covenant described in " —
Certain covenants—L imitation on sales of assets and Subsidiary Stock," the Subsidiary Guarantee of any suchRestricted
Subsidiary or any Subsidiary of such Restricted Subsidiary will be released from its obligations thereunder; provided, however,
that such release isin accordance with the terms of the Intercreditor Agreement or, to the extent applicable, any Additiona
Intercreditor Agreement. See " Description of other indebtedness—Intercreditor Agreement.”

The Subsidiary Guarantee of a Subsidiary Guarantor also will be released:
@ upon the designation of such Subsidiary Guarantor as an Unrestricted Subsidiary; and

2 if the | ssuer exercisesits legal defeasance option or covenant defeasance option as described under " —Defeasance" or
if its obligations under the Senior Indenture are discharged in accordance with the terms of the Senior Indenture, in each casein
accordance with the terms and conditions in the Senior Indenture and the Intercreditor Agreement and, to the extent applicable,
any Additional Intercreditor Agreement. See also "Description of other indebtedness—Intercreditor Agreement—Release of
security and guarantees upon an enforcement action."

Upon request, the Senior Trustee will execute any documents reasonably required in order to evidence the release,
discharge and termination in respect of any Subsidiary Guarantee to be rel eased as described above.

In the event that a Subsidiary Guarantor is released from its obligations under a Subsidiary Guarantee at atime when
the Senior Notes are listed and admitted for trading on the Euro MTF of the Luxembourg Stock Exchange, the Issuer will, to the
extent the rules of the Luxembourg Stock Exchange so require, notify the Luxembourg Stock Exchange.

Security

The obligations of the Issuer under the Senior Notes and the Senior Indenture will be secured by Liens over the assets
which arejunior to (i) the Liens securing the Revolving Credit Facility and certain hedging obligations (the "Priority Liens"),
(it) the Liens securing the Senior Secured Notes and (iii) and any other Liens having priority or otherwise ranking senior to the
Liens securing the Senior Notes. The assets subject to the Liens securing the Senior Notes (collectively, together with any other
assets that from time to time secure the Senior Notes, the "Collateral") include:

al the sharesin Troy GAC;
al the sharesin TIM Hellas owned by Troy GAC;
all intercompany corporate bond loans owed to the I ssuer;
bank accounts of the Issuer (located in England and L uxembourg); and
the security interest over the Escrow Account.
On the Issue Date, Indebtedness, comprising the Revolving Credit Facility (which isundrawn), certain hedging

obligations and the Senior Secured Noteswill constitute substantially all of our Indebtedness secured by Lienswhich rank senior
to the Liens securing the Senior Notes.
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No appraisals of any of the Collateral have been prepared by or on behalf of the Parent Guarantor or the Issuer in
connection with the i ssuance of the Senior Notes and the Guarantees. There can be no assurance that the proceeds from the sale
of the Collateral remaining after the satisfaction of all obligations owed to the holders of Indebtedness secured by Priority Liens
and Indebtedness secured by other Liens which have priority over the Liens securing the Senior Notes would be sufficient to
satisfy the obligations owed to the holders of the Senior Notes. By its nature, some or al of the Collateral will beilliquid and
may have no readily ascertainable market value. Accordingly, there can be no assurance that the Collateral will be able to be
sold in ashort period of time, if at all.

The creditors under the Revolving Credit Facility, the Senior Secured Notes and the Senior Trustee have, and by
accepting a Senior Note, each Holder will be deemed to have, irrevocably appointed J.P. Morgan Europe Limited as security
agent (the " Security Agent") to act asits agent and security trustee under the Intercreditor Agreement and the other Finance
Documents (including, without limitation, the Security Documents). The creditors under the Revolving Credit Facility, the
Senior Secured Notes and the Senior Trustee have, and by accepting a Senior Note, each Holder will be deemed to have,
irrevocably authorized the Security Agent to (i) perform the duties and exercise the rights, powers and discretions that are
specifically given to it under the Intercreditor Agreement or other Finance Documents, together with any other incidental rights,
power and discretions; and (ii) execute each Finance Document expressed to be executed by the Security Agent on its behalf.

Release of security

The security is subject torelease in compliance with the applicable terms of the Senior Secured Indenture, including
"Certain covenants—Limitation on sales of assets and subsidiary stock" and "Defeasance”. The security may also bereleased in
connection with an enforcement action as further described in "Description of other indebtedness—I ntercreditor Agreement—
Release of security and guarantees upon an enforcement action".

Payment blockage and enfor cement standstill

The Intercreditor Agreement contains payment blockages and enforcement standstill provisions. See " Description of
other indebtedness—Intercreditor Agreement—Payment blockage" and " —Standstill on enforcement”.

Currency indemnity

Euro isthe only currency of account and payment for all sums payable by the Issuer or the Guarantors under or in
connection with the Senior Indenture, the Senior Notes and Guaranteesin each case, including any damages. Any amount
received or recovered in acurrency other than euros (whether as aresult of, or of the enforcement of, ajudgment or order of a
court of any jurisdiction, in thewinding-up or dissolution of the Issuer or a Guarantor or otherwise) by the Senior Trustee or any
Holder in respect of, respectively, any amount of euros expressed to be dueto it from the Issuer or any Guarantor will constitute
adischarge of the Issuer or a Guarantor, as the case may be, only to the extent of, respectively, the euro amount which the
recipient is able to purchase with the amount so received or recovered in that other currency on the date of that receipt or
recovery (or, if itisnot practicable to make that purchase on that date due to currency market conditions generally, on the first
date on which it is practicable to do so). If that euro amount isless than, the euro expressed to be dueto the recipient under the
Senior Note or the Guarantee, the Issuer and each Guarantor, jointly and severally, will indemnify the recipient against any loss
sustained by it as aresult, including the cost of making any such purchase. For the purposes of this indemnity, it will be
sufficient for the Senior Trustee or the Holder, as applicable, to certify (indicating the sources of information used) that it would
have suffered aloss had the actual purchase of euro been made with the amount so received in that other currency on the date of
receipt or recovery (or, if apurchase of euros on such date had not been practicable due to currency market conditions generally,
onthefirst date on which it would have been practicable, it being required that the need for a change of date be certified in the
manner mentioned above).

These indemnities, to the extent permitted by law:
constitute a separate and independent obligation from the other obligations of the Issuer and each Guarantor;
will giveriseto aseparate and independent cause of action;

will apply irrespective of any indulgence or waiver granted by any Holder; and
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will continuein full force and effect despite any other judgment, order, claim or proof for aliquidated amount in
respect of any sum due under the Senior Indenture or any Senior Note or Guarantee or any other judgment or
order.

Change of Control

Upon the occurrence of any of the following events (each a" Change of Control"), the Parent Guarantor or the I ssuer
will offer to repurchase all outstanding Senior Notes at apurchase price in cash equal to 101% of the principal amount thereof
on the date of purchase plus accrued and unpaid interest to the date of purchase (subject to the right of Holders of record on the
relevant record date to receive interest due on the relevant interest payment date); provided, however, that notwithstanding the
occurrence of a Change of Control, the Parent Guarantor and the Issuer will not be obligated to purchase the Senior Notes
pursuant to this section in the event that it has exercised its right to redeem all the Senior Notes under the terms of the section
titled "—Optional redemption:"

@ thedirect or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or aseries of related transactions, of all or substantially all of the properties or assets of the Parent
Guarantor, the Issuer and any other Restricted Subsidiaries taken as awhole to any "person” (asthat termisused in
Section 13(d)(3) of the Exchange Act) other than one or more Permitted Holders; or

2 the consummation of any transaction or series of related transactions (including, without limitation, any merger or
consolidation), the result of which isthat any "person” (as defined above), other than one or more Permitted Holders, becomes
the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of
the total voting power of the Voting Stock of the Parent Guarantor (or any successor of any such entity permitted by the
covenant described under the heading " —Certain covenants—Merger and consolidation”).

Within 30 days following any Change of Control, the Parent Guarantor or the Issuer will mail a notice to each Holder
with a copy to the Senior Trustee (the "Change of Control Offer") stating:

(€] that a Change of Control has occurred and the Parent Guarantor or the I ssuer is offering to purchase all of the Senior
Notes at apurchase pricein cash equal to 101% of the principal amount thereof on the date of purchase, plus accrued and unpaid
interest, if any, to the date of purchase (subject to the right of Holders of record on the relevant record date to receive interest on
the relevant interest payment date);

2 the circumstances and relevant facts regarding such Change of Control;
3 the purchase date (which will be no earlier than 30 days nor later than 60 days from the date such notice is mailed); and

] the instructions, as determined by the Parent Guarantor or the Issuer, consistent with the covenant described hereunder,
that a Holder must follow in order to have its Senior Notes purchased.

The Parent Guarantor and the Issuer will not be required to make a Change of Control Offer following a Change of
Contral if athird party makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the
requirements set forth in the Senior Indenture applicable to a Change of Control Offer made by the Parent Guarantor or the
Issuer and purchases al Senior Notes validly tendered and not withdrawn under such Change of Control Offer. A Change of
Control Offer may be made in advance of a Change of Control, conditional upon such Change of Control, if adefinitive
agreement isin place for the Change of Control at the time of making the Change of Control Offer.

The Parent Guarantor or the Issuer, as applicable, will comply with the requirements of all applicable securitieslaws or
regulationsin connection with the repurchase of Senior Notes as aresult of a Change of Control. To the extent that the
provisions of any securities laws or regulations conflict with the provisions of the covenant described hereunder, the Parent
Guarantor or the Issuer, as applicable, will comply with the applicable securities laws and regulations and will not be deemed to
have breached their obligations under the covenant described hereunder by virtue of compliance with such securities laws or
regulations.

If at the time of such Change of Control, the Senior Notes are listed and admitted for trading on the Euro MTF of the

Luxembourg Stock Exchange, to the extent required by the L uxembourg Stock Exchange, the I ssuer will notify the Luxembourg
Stock Exchange that a Change of Control has occurred and any relevant details relating to such Change of Control.
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The Change of Control purchase feature of the Senior Notes may in certain circumstances make more difficult or
discourage a sale or takeover of the Parent Guarantor, the Issuer and its Restricted Subsidiaries and, thus, the removal of
incumbent management. The Parent Guarantor and the | ssuer have no present intention to engage in atransaction involving a
Change of Control, although it is possible that the Parent Guarantor or the I ssuer may decide to do so in the future. Subject to the
limitations discussed below, the Parent Guarantor or the Issuer could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the Senior Indenture,
but that could increase the amount of indebtedness outstanding at such time or otherwise affect the Parent Guarantor's capital
structure or credit ratings. Restrictions on the ability of the Parent Guarantor and its Restricted Subsidiariesto Incur additional
Indebtedness are contained in the covenants described under "—Certain covenants—Limitation on Indebtedness” and "' —
Certain covenants—Limitation on Liens." Such restrictions can only be waived with the consent of the Holders of amgjority in
principal amount of the Senior Notes then outstanding. Except for the limitations contained in such covenants, however, the
Senior Indenture will not contain any covenants or provisions that may afford Holders protection in the event of a highly
leveraged transaction.

The Issuer's ability to repurchase Senior Notes pursuant to the Change of Control Offer may be limited by anumber of
factors. The Revolving Credit Facility and the Senior Secured Indenture contain provisions that may prohibit the repurchase or
repayment of the Senior Notes upon a Change of Control. The repurchase of the Senior Notes pursuant to a Change of Control
Offer could cause a default under such indebtedness, even if the Change of Control itself does not. If a Change of Control occurs
at atime when the Issuer is prohibited from repurchasing Senior Notes, the I ssuer may seek the consent of the lenders under
such indebtedness to repurchase the Senior Notes or may attempt to refinance the borrowings that contain such prohibition. I
the Issuer does not obtain such a consent or repay such borrowings, the Issuer will remain prohibited from repurchasing any
tendered Senior Notes. The Issuer's ability to pay cash to the Holders following the occurrence of a Change of Control may be
limited by itsthen existing financial resources, and sufficient funds may not be available when necessary to make any required
repurchases. We expect that we would require third party financing to make an offer to repurchase the Senior Notes upon a
Change of Control. We cannot assure you that we would be able to obtain such financing. Any failure by the Issuer to offer to
purchase Senior Notes would constitute a Default under the Senior Indenture, which could, in turn, constitute a default under the
Revolving Credit Facility and the Senior Secured |ndenture.

The definition of "Change of Control" includes adisposition of all or substantially al of the assets of the Parent
Guarantor and its Restricted Subsidiaries taken as awhole to any person (as defined above). Although thereisalimited body of
case law interpreting the phrase "all or substantially all," there is no precise established definition of the phrase under applicable
law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would
involve a disposition of "all or substantially all" of the assets of the Parent Guarantor and its Restricted Subsidiaries taken as a
whole. Asaresult, it may be unclear asto whether a Change of Control has occurred and whether the Parent Guarantor or the
Issuer must make an offer to repurchase the Senior Notes as described above.

The provisions under the Senior Indenture relative to the Parent Guarantor's and the I ssuer's obligation to make an offer
to repurchase the Senior Notes as aresult of a Change of Control may be waived or modified with the written consent of the

Holders of amajority in principal amount of the Senior Notes then outstanding.
Certain covenants

The Senior Indenture contains covenantsincluding, among others, the following:

Limitation on I ndebtedness

€) The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, Incur, directly or
indirectly, any Indebtedness (including Acquired Indebtedness); provided, however, that the Parent Guarantor, the Issuer, any
Subsidiary Guarantor or Hellas V may Incur Indebtedness if, on the date of such Incurrence and after giving effect thereto on a
pro forma basis (including pro forma application of the proceedsthereof), the Consolidated L everage Ratio for the Parent
Guarantor islessthan 4.75 to 1.00; and provided, however, that any guarantee of Indebtedness of the I ssuer by the Parent
Guarantor or any of its Subsidiaries shall be subordinated on substantiallyidentical terms (as determined in good faith by the
Board of Directors) to the Guarantees of the Senior Notes.

(b) The foregoing paragraph (a) will not prohibit the Incurrence of any or all of the following Indebtedness (" Permitted
Indebtedness'):

@ the Incurrence by the Parent Guarantor, the Issuer, Hellas V or any Subsidiary Guarantor of Indebtedness under Credit
Facilities, and any Refinancing Indebtednessin respect thereof, in an aggregate principal amount at any one time outstanding not
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to exceed €250 million minus the amount of any permanent repayments or prepayments of such Indebtedness with the proceeds
of Asset Dispositions made in accordance with the covenant described under " —L imitation on sales of assets and Subsidiary
Stock;"

2 any guarantees by (i) the Parent Guarantor of Indebtedness of the | ssuer, any Subsidiary Guarantor or HellasV or

(ii) the I'ssuer or any other Restricted Subsidiary of Indebtedness of the Parent Guarantor, the I ssuer, any Subsidiary Guarantor or
Hellas V, in each case, so long as the Incurrence of such Indebtedness by the Issuer, the Parent Guarantor, such Subsidiary
Guarantor or Hellas V is permitted under the terms of the Senior Indenture; provided, however, that any guarantee of
Indebtedness of the Issuer by the Parent Guarantor or any of its Subsidiaries shall be subordinated to the amounts outstanding
under the Senior Notes on substantially identical terms (as determined in good faith by the Board of Directors) to the Guarantees
of the Senior Notes;

3 Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary arising by reason of any Lien
granted by or applicable to such Person securing Indebtedness of the Parent Guarantor, the Issuer or any other Restricted
Subsidiary so long as the Incurrence of such Lienis permitted under the terms of the Senior Indenture;

] Indebtedness of the Parent Guarantor owing to and held by the I ssuer or any other Restricted Subsidiary or
Indebtedness of the Issuer or a Restricted Subsidiary owing to andheld by the Parent Guarantor or any other Restricted
Subsidiary; provided, however, that (A) any subsequent issuance or transfer of Capital Stock or any other event which resultsin
any such Indebtedness being beneficially held by a Person other than the Parent Guarantor, the Issuer or a Restricted Subsidiary;
and (B) any sale or other transfer of any such Indebtedness to a Person other than the Parent Guarantor or a Restricted

Subsidiary will be deemed, in each case, to constitute an Incurrence of such Indebtedness by the Parent Guarantor or such
Restricted Subsidiary, as the case may be; provided, further, that, if a Restricted Subsidiary that is not a Subsidiary Guarantor
owns or holds such Indebtedness and the Parent Guarantor, the Issuer or any Guarantor is the obligor on such Indebtedness, such
Indebtednessis expressly subordinated to the prior payment in full of al obligations with respect to the Senior Notes or such
Guarantee, as the case may be, or isaWorking Capital Intercompany Loan;

5 Indebtedness represented by: (A) the Senior Notes and the Senior Secured Notes (other than Additional Notes, as
defined in the relevant indenture); (B) the Guarantees; (C) the Security Documents; (D) any Indebtedness (other than the
Indebtedness described in clauses (1), (4), (8), (12), (13) and (14) of thisparagraph (b)) outstanding on the Issue Date; (E) any
Refinancing Indebtedness Incurred in respect of any Indebtedness described in this clause (5) or clause (6) of this paragraph (b)
or Incurred pursuant to paragraph (a) of this covenant; and (F) any Management Advances;

@] Indebtedness of any Person outstanding on the date on which such Person becomes a Restricted Subsidiary or is
merged, consolidated, amalgamated or otherwise combined with (including pursuant to any acquisition of assets and assumption
of related liabilities) the Parent Guarantor or any Restricted Subsidiary (other than Indebtedness Incurred (A) to provide all or
any portion of the funds used to consummate the transaction or series of related transactions pursuant to which such Person
became a Restricted Subsidiary or was otherwise acquired by the Parent Guarantor or a Restricted Subsidiary or (B) otherwise in
connection with or contemplation of such acquisition); provided, however, that & the time of such acquisition or other
transaction and after givingpro forma effect thereto, either (Y) the Parent Guarantor would have been able to Incur €1.00 of
additional Indebtedness pursuant to paragraph (&) of this covenant or (Z) the Consolidated L everage Ratio would not be greater
than it wasimmediately prior to giving pro forma effect to such acquisition or other transaction;

@ Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary under Hedging Obligations entered
into for bona fide hedging purposes of the Parent Guarantor or any Restricted Subsidiary and not for speculative purposes (as
determined in good faith by the Board of Directors or senior management of the Parent Guarantor);

8 Indebtedness represented by Capital Lease Obligations or Purchase Money Obligations of the Parent Guarantor, the
Issuer or any other Restricted Subsidiary, and, in each case, any Refinancing Indebtedness in respect thereof, in an aggregate
outstanding principal amount which, when taken together with the principal amount of all other Indebtedness Incurred pursuant
to thisclause(8) and then outstanding, will not exceed at any time outstanding the greater of €40 million and 4% of Total
Assets;

9 Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary Incurred in respect of (A) workers
compensation claims, self -insurance obligations, performance, surety, bid, judgment, appeal, advance payment, customs, VAT
or other tax guarantees or other similar bonds, instruments or obligations and completion bonds, guarantees and warranties
provided by the Parent Guarantor or a Restricted Subsidiary or relating to liabilities or obligations Incurred in the ordinary
course of business and not in connection with the borrowing of money or the obtaining of advances or credit, (B) letters of
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credit, bankers acceptances or other similar instruments or obligationsissued or relating to liabilities or obligations Incurred in
the ordinary course of business and (C) the financing of insurance premiumsin the ordinary course of business;

(20 Indebtedness of the Parent Guarantor, the |ssuer or any other Restricted Subsidiary arising from agreements of the
Parent Guarantor, the Issuer or any other Restricted Subsidiary providing for customary guarantees, indemnification obligations
in respect of earnouts or other adjustments of purchase price or similar obligations, in each case, Incurred or assumed in
connection with the acquisition or disposition of any business or assets of any Person or any Capital Stock of a Subsidiary (other
than guarantees of |ndebtedness Incurred by any Person acquiring or disposing of such business or assets or such Subsidiary for
the purpose of financing such acquisition or disposition); provided that the maximum aggregate liability of the Parent Guarantor,
the Issuer and the other Restricted Subsidiariesin respect of all such Indebtedness will at no time exceed the gross proceeds,
including the Fair Market VValue of non-cash proceeds (measured at the time received and without giving effect to any
subsequent changes in value), actually received by the Parent Guarantor, the Issuer and any other Restricted Subsidiary in
connection with such disposition;

(11) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument
drawn against insufficient funds in the ordinary course of business; provided, however, that such Indebtednessis extinguished
within five Business Days of Incurrence;

(12 Indebtedness of the Parent Guarantor, the I ssuer, any Subsidiary Guarantor or any other Restricted Subsidiary the
proceeds of which are used to finance an acquisition (and applied for such purpose) of a Related Business (or is Incurred as a
result of the assumption of Indebtednessin the consummation of the acquisition) in an aggregate outstanding principa amount
which, when taken together with any Refinancing Indebtednessin respect thereof and the principal amount of all other
Indebtedness Incurred pursuant to this clause (12) and then outstanding, will not exceed €200 million; provided that at the time
of such acquisition the Consolidated L everage Ratio, calculated on a pro forma basis to giv e effect to such acquisition, would
not be greater than 5.25 to 1.00; provided further that, if Indebtedness under this clause(12) isincurred by a Restricted
Subsidiary that is not (1) a Subsidiary Guarantor, (2) the Issuer, (3) HellasV or (4) TIM Hellas, no portion of such Indebtedness
may (a) be guaranteed by the Parent Guarantor, any Subsidiary Guarantor, the |ssuer, HellasV or TIM Hellasin any way, or
(b) subject the property or assets of the Parent Guarantor, any Subsidiary Guarantor, the Issuer, HellasV or TIM Hellas (other
than the shares or assets of such Restricted Subsidiary) directly or indirectly, contingently or otherwise, to the satisfaction
thereof;

(13 Indebtedness under daylight borrowing facilities incurred in connection with the Acquisition or the refinancing

(including by way of set-off or exchange) of the Intercompany Corporate Bond Loans so long as any such Indebtednessisrepaid
within three days of the date on which such Indebtednessis Incurred; and

(14) Indebtedness of the Parent Guarantor, the Issuer or any other Restricted Subsidiary in an aggregate principal amount
which, when taken together with any Refinancing Indebtedness in respect thereof and the principal amount of all other
Indebtedness of the Parent Guarantor, thelssuer and any other Restricted Subsidiariesincurred pursuant to this clause(14) and
outstanding on the date of such Incurrence does not exceed the greater of €40 million and 4% of Total Assets.

(c) The Parent Guarantor and its Restricted Subsidiaries will not grant any Liens with respect to any Collateral to secure

any Indebtedness unlessthe Collateral Agent in respect of such Indebtednesswill be the Collateral Agent in respect of the Senior
Notes.

(d) The Parent Guarantor will not Incur, and will not permit any Subsidiary Guarantor to Incur, any Indebtedness
(including any Permitted Indebtedness) that is (or purportsto be by itsterms or by the terms of any agreement governing such
Indebtedness) contractually subordinated in right of payment to any other Senior Indebtedness of the Parent Guarantor or any
Subsidiary Guarantor unless such Indebtednessis either pari passu in right of payment with or contractually subordinated in
right of payment to the applicable Guarantee on substantially identical terms (as determined in good faith by the Board of
Directors); provided, however, that no Indebtedness will be deemed to be contractually subordinated in right of payment to any
other Indebtedness of the Parent Guarantor or any other Subsidiary Guarantor solely by virtue of being unsecured or secured on
ajunior Lien basisor by virtue of not being guaranteed.

(e For purposes of determining compliance with, and the outstanding principal amount of any particular Indebtedness
Incurred pursuant to, this covenant:

(A) in the event that Indebtedness meets the criteria of more than one of the types of Indebtedness described in this
covenant, the Parent Guarantor, in its sole discretion, will classify, and may from time to time reclassify, such item of
Indebtedness and will only be required to include the amount and type of such Indebtednessin one of such subsections;
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(B) al Indebtedness Incurred under clause (1), clause (7) or clause (12) of paragraph (b) of this covenant, as the case may
be, will not be reclassified pursuant to the foregoing clause (A) of this paragraph (g);

© guarantees of, or obligationsin respect of letters of credit, bankers' acceptances or other similar instrumentsrelating to,

or Liens securing, Indebtedness that is otherwise included in the determination of a particular amount of Indebtedness will not be
included;

(D) the principal amount of any Disqualified Stock of the Parent Guarantor, the I ssuer or any other Restricted Subsidiary,
or Preferred Stock of a Restricted Subsidiary, will be equal to the greater of the maximum mandatory redemption or repurchase
price (not including, in either case, any redemption or repurchase premium) or the liquidation preferencethereof;

B subject to clause(B) above of this paragraph (g), Indebtedness permitted by this covenant need not be permitted solely
by reference to one provision permitting such Indebtedness but may be permitted in part by one suchprovision and in part by
one or more other provisions of this covenant permitting such Indebtedness; and

(3] the amount of Indebtednessissued at a price that is less than the principal amount thereof will be equal to the amount of
the liability in respect thereof determined on the basis of GAAP.

0] Accrual of interest, accrual of dividends, the accretion of accreted value, the accretion or amortization of original issue
discount, the payment of interest in the form of additional |ndebtedness and the payment of dividendsin the form of additional
shares of Preferred Stock or Disqualified Stock will not be deemed to be an Incurrence of Indebtedness for purposes of this
covenant. The amount of any Indebtedness outstanding as of any date will be the accreted value thereof in the case of any
Indebtednessissued with original issue discount and the principal amount, or liquidation preference thereof, in the case of any
other Indebtedness.

(9) If at any time an Unrestricted Subsidiary becomes a Restricted Subsidiary, any Indebtedness of such Subsidiary will be
deemed to be Incurred by a Restricted Subsidiary as of such date (and, if such Indebtednessis not permitted to be Incurred as of
such date as described under this covenant, the Parent Guarantor will bein Default of this covenant).

(h) For purposes of determining compliance with any euro-denominated restriction on the Incurrence of Indebtedness, the
Euro Equivalent of the principal amount of Indebtedness denominated in another currency will be cal culated based on the
relevant currency exchange rate in effect on the date such Indebtedness was Incurred, in the case of term Indebtedness, or first
committed, in the case of Indebtedness Incurred under arevolving credit facility, provided that (A)if such Indebtednessis
Incurred to refinance other I ndebtedness denominated in a currency other than euros, and such refinancing would cause the
applicable euro-denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date
of such refinancing, such euro-denominated restriction will be deemed not to have been exceeded so long as the principal
amount of such Refinancing | ndebtedness does not exceed the principal amount of such Indebtedness being refinanced; (B) the
Euro Equivalent of the principal amount of any such Indebtedness outstanding on the I ssue Date will be cal culated based on the
relevant currency exchange ratein effect on the Issue Date; and (C) if and for so long as any such Indebtednessis subject to a
Currency Agreement with respect to the currency in which such Indebtedness is denominated covering principal and interest on
such Indebtedness, the amount of such Indebtedness, if denominated in euros, will be the amount of the principal payment
required to be made under such Currency Agreement and, otherwise, the Euro Equivalent of such amount plusthe Euro
Equivalent of any premium which is at such time due and payable but is not covered by such Currency Agreement.

@) Notwithstanding any other provision of this covenant, the maximum amount of Indebtedness that the Parent Guarantor
may Incur pursuant to this covenant will not be deemed to be exceeded solely as aresult of fluctuationsin the exchange rate of

currencies. The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if Incurred in a different
currency from the Indebtedness being refinanced, will be cal culated based on the currency exchange rate applicable to the
currencies in which such Refinancing Indebtedness is denominated that isin effect on the date of such refinancing.

Limitation on Restricted Payments

(@ The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, directly or
indirectly, make a Restricted Payment if at the time the Parent Guarantor, the Issuer or such Restricted Subsidiary makes such
Restricted Payment (after giving effect thereto):

@ aDefault or Event of Default will have occurred and be continuing (or would result therefrom);
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2 the Parent Guarantor is not entitled to Incur an additional € 1.00 of Indebtedness pursuant to paragraph (a) of the
covenant described under "—Limitation on Indebtedness;" or

3 the aggregate amount of such Restricted Payment and all other Restricted Payments since the | ssue Date (and not
returned or rescinded) would exceed the sum of (without duplication):

(A) 50% of the Consolidated Net Income accrued during the period (treated as one accounting period) from the beginning
of thefiscal quarter immediately following the fiscal quarter during which the Issue Date occurs to the end of the most recent
fiscal quarter for which internal financial statements are available at the time of such Restricted Payment (or, in case such
Consolidated Net Income will be a deficit, minus 100% of such deficit); plus

(B) 100% of the aggregate Net Cash Proceeds or the Fair Market Va ue of marketable securities received by the Parent
Guarantor as consideration for the issuance or sale of its Capital Stock (other than Disgualified Stock and Designated Preferred
Stock) or Subordinated Shareholder Funding subsequent to the I ssue Date or otherwise contributed to equity (other than an
issuance or sale (i) to aRestricted Subsidiary or (ii) to an employee stock ownership plan or to atrust established by the Parent
Guarantor or any of its Subsidiaries for the benefit of their employees to the extent funded by the Parent Guarantor or any
Restricted Subsidiary) and 100% of any cash capital contribution to its common equity received by the Parent Guarantor from its
sharehol ders subsequent to the I ssue Date (other than an Excluded Contribution and amounts referred to in subclause (B) to the
second proviso of clause (b)(4) below that have been applied to make arepurchase or other acquisition covered by such clause);
plus

© the amount by which Indebtedness of the Parent Guarantor or a Restricted Subsidiary is reduced on the Parent
Guarantor's consolidated balance sheet upon the conversion or exchange subsequent to the I ssue Date of any Indebtedness of the
Parent Guarantor or a Restricted Subsidiary convertible or exchangeable for Capital Stock (other than Disqualified Stock and
Designated Preferred Stock) of the Parent Guarantor (less the amount of any cash, or the fair value of any other property,
distributed by the Parent Guarantor upon such conversion or exchange); provided, however, that the foregoing amount will not
exceed the Net Cash Proceeds received by the Parent Guarantor or any Restricted Subsidiary from the sale of such Indebtedness
and upon such conversion or exchange (excluding, in each case, Net Cash Proceeds from salesto a Restricted Subsidiary or to
an empl oyee stock ownership plan or atrust established by the Parent Guarantor or any of its Subsidiaries for the benefit of their
employees to the extent funded by the Parent Guarantor or any Restricted Subsidiary and also excluding any such Net Cash
Proceeds comprising funds borrowed from the Parent Guarantor or any Restricted Subsidiary until and to the extent such
borrowing isrepaid); plus

(D) an amount equal to the sum of (v) in the case of the sale of a Restricted Investment or upon the repurchase, repayment
or redemption of a Restricted Investment by any Person, 100% of the aggregate Net Cash Proceeds or the Fair Market Value of
marketabl e securities received by the Parent Guarantor or a Restricted Subsidiary upon such sale, repurchase, repayment or
redemption, (w) upon the full and unconditional release of a Restricted Investment that is a guarantee made by the Parent
Guarantor or a Restricted Subsidiary to any Person, an amount equal to the amount of such guarantee, (x) in the case of a
designation of an Unrestricted Subsidiary as a Restricted Subsidiary, the portion (proportionate to the Parent Guarantor's equity
interest in such Unrestricted Subsidiary) of the Fair Market Va ue of the net assets of such Unrestricted Subsidiary at thetime
such Unrestricted Subsidiary is designated as a Restricted Subsidiary, (y) in the case of a sale or disposition of Capital Stock of
an Unrestricted Subsidiary (other than to the Parent Guarantor or a Restricted Subsidiary or an employee stock ownership plan
or trust established by the Parent Guarantor or any of its Subsidiaries for the benefit of its employees to the extent funded by the
Parent Guarantor or any of its Restricted Subsidiaries), 100% of the Net Cash Proceeds received by the Parent Guarantor or any
Restricted Subsidiary from such sale or disposition and (z) any distribution or dividends from an Unrestricted Subsidiary to the
Parent Guarantor or a Restricted Subsidiary; provided that such amount in each case under this clause (D) was included in the
calculation of the amount of Restricted Payments; provided, furthermore, that no amount will be included under clause (A) to
the extent that, at the option of the Parent Guarantor, it isalready included in this clause (D).

(b The preceding provisionswill not prohibit:

@ any Restricted Payment made out of the Net Cash Proceeds of the substantially concurrent issuance or sale of, or made
by exchangefor, Capital Stock or Subordinated Shareholder Funding of the Parent Guarantor (other than, in each case,
Disqualified Stock, Designated Preferred Stock and other than an issuance, sale or exchange of Capital Stock to a Restricted
Subsidiary or an employee stock ownership plan or to atrust established by the Parent Guarantor or any of its Subsidiaries for
the benefit of their employees to the extent funded by the Parent Guarantor or any Restricted Subsidiary) or a substantially
concurrent cash capital contribution to its common equity received by the Parent Guarantor from its shareholders; provided,
however, that (A) such Restricted Payment will be excluded in the cal culation of the amount of Restricted Paymentsand (B) the
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Net Cash Proceeds from such issuance or sale or such cash capital contribution (to the extent used for such Restricted Payment)
will be excluded from the cal cul ation of amounts under clause(3) of paragraph (a) above.

)] any purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of Subordinated
Obligations of the Parent Guarantor or a Restricted Subsidiary made by exchange for, or out of the proceeds of the substantially
concurrent sale or Incurrence of, Refinancing Indebtedness of such Person permitted to be Incurred under the Senior Indenture;
provided, however, that such purchase, repurchase, redemption, defeasance or other acquisition or retirement for value will be
excluded in the calculation of the amount of Restricted Payments;

3 dividends paid within 60 days after the date of declaration thereof if at such date of declaration such dividends would
have complied with this covenant; provided, however, that such dividendswill be included in the calcul ation of the amount of

Restricted Payments;

4 the repurchase, redemption or other acquisition (including in exchange for the cancellation of Indebtedness), or
dividends, distributions or |oans to a Parent Company for the purpose of funding any such repurchase, redemption or other
acquisition, of shares of Capital Stock or Subordinated Obligations of the Parent Guarantor, any of its Subsidiaries or any Parent
Company from any future, present or former employees, directors or consultants of the Parent Guarantor, any of its Subsidiaries
or any Parent Company, as the case may be, (or permitted transferees of such employees, directors or consultants), pursuant to
the terms of the agreements (including employment agreements) or plans (or amendments thereto) approved by the Board of
Directors under which such individual s purchase or sell or are granted the option to purchase or sell, shares of such Capital Stock
or Subordinated Obligations; provided, however, that the aggregate amount of such repurchases, redemptions or acquisitions
(excluding amounts representing cancellation of Indebtedness) will not exceed€7.5 million in any calendar year, with unused
amountsin any preceding calendar year being carried over to succeeding calendar years subject to amaximum of € 15 millionin
any calendar year; provided, further, that the maximum amount of such repurchases, redemptions or acquisitionsin any calendar
year may beincreased by an amount not to exceed (A) the cash proceeds of key man life insurance policies received by the
Parent Guarantor and any Restricted Subsidiary in such year and (B) the Net Cash Proceeds from the sale of Capital Stock or
Subordinated Obligations of the Parent Guarantor or any Parent Company and, to the extent received by the Parent Guarantor as
an equity capital contribution from its shareholders (other than through the issuance of Disqualified Stock, Designated Preferred
Stock or an Excluded Contribution) the Net Cash Proceeds from the sale of Capital Stock or Subordinated Obligations by a
Parent Company, in each case to any future, present or former employees, directors or consultants of the Parent Guarantor, any
Restricted Subsidiary or any Parent Company that occurs after the | ssue Date, to the extent such Net Proceeds have not
otherwise been applied to the payment of Restricted Payments by virtue of clause (3) of paragraph (a) above (which amountsin
the foregoing clauses (A)and (B) may be carried forward to the extent not used in aprior calendar year); provided, further, that
such repurchases and other acquisitions will be excluded in the calculation of the amount of Restricted Payments;

5 the declaration and payment of regularly scheduled or accrued dividendsto holders of any class or series of
Disqualified Stock of the Parent Guarantor (other than any Designated Preferred Stock) or Preferred Stock of any Restricted
Subsidiary that, in any such case, wasissued on or after the Issue Date in compliance with the covenant described under
"Limitation on Indebtedness;" provided, however, that at the time of payment of such dividend, no Default will have occurred
and be continuing or would otherwise result therefrom; provided, further, however, that such dividends will be excluded in the
calculation of the amount of Restricted Payments;

(6) repurchases or other acquisitions of Capital Stock deemed to occur upon exercise of stock options, warrants or other
securities, if such Capital Stock represents a portion of the exercise price of such options, warrants or other securities; provided,
however, that such Restricted Paymentswill be excluded in the amount of Restricted Payments;

©) cash paymentsin lieu of theissuance of fractional sharesin connection with share dividends, splits, combinations or
business combinations or the exercise of warrants, options or other securities convertible into or exchangeable for Capital Stock
of the Parent Guarantor or any Parent Company; provided, however, that any such cash payment will not be for the purpose of
evading the limitation of this covenant (as determined in good faith by the Board of Directors); provided, further, however, that
such payments will be excluded in the cal culation of the amount of Restricted Payments;

8 payments of subordinated intercompany |ndebtedness, the Incurrence of which was permitted under clause (4) of

paragraph (b) of the covenant described under " —Limitation on Indebtedness;" provided, however, that no Default has occurred
and is continuing or would otherwise result therefrom; provided, further, however, that such payments will be excluded in the
calculation of the amount of Restricted Payments;

9 payments pursuant to any tax sharing agreement or arrangement among the Parent Guarantor and its Subsidiaries and
other Persons with which the Parent Guarantor or any of its Subsidiariesisrequired or permitted to file a consolidated tax return
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or with which the Parent Guarantor or any of its Restricted Subsidiariesis apart of agroup for tax purposes; provided, however,
that such payments will not exceed the amount of tax that the Parent Guarantor and its Subsidiaries would owe on a stand alone
basis and the related tax liabilities of the Parent Guarantor and its Subsidiaries are relieved thereby; provided, further, however,
that such payments will be excluded in the cal cul ation of the amount of Restricted Payments;

(10 so long as no Default or Event of Default has occurred and is continuing (or would result therefrom), the declaration
and payment by the Parent Guarantor of, or loans, advances, dividends or distributions to any Parent Company to pay, dividends
on the common stock or common equity interests of the Parent Guarantor or any Parent Company following a Public Offering of
such common stock or common equity interests, in an amount not to exceed in any fiscal year the greater of (a) 6% of the Net
Cash Proceeads received by the Parent Guarantor from such Public Offering or contributed to the equity (other than through the
issuance of Disqualified Stock or Designated Preferred Stock or through an Excluded Contribution) of the Parent Guarantor and
(b) following the Initial Public Offering, an amount equal to the greater of (i) the greater of (A) 7% of the Market Capitalization
and (B) 7% of the IPO Market Capitalization; provided that after giving pro forma effect to such loans, advances, dividends or
distributions, the Consolidated Leverage Ratio will be equal to or lessthan 4.50 to 1.00 and (ii) the greater of (A) 5% of the
Market Capitalization and (B) 5% of the IPO Market Capitalization; provided that after giving proforma effect to such loans,
advances, dividends or distributions, the Consolidated L everage Ratio will be equal to or less than 5.00 to 1.00; provided,
however, that such paymentsin each case under this clause (10) will be included in the cal culation of the amount of Restricted
Payments,

(11 the declaration and payment of dividends or other distributions by the Parent Guarantor or any Restricted Subsidiary to,
or the making of loansto, any Parent Company in amounts and at times required to pay:

(A) franchisetaxes, duties or similar fees and expenses required to maintain the corporate existence of any Parent Company
or any Management Equity Subsidiary or which are otherwise attributabl e to the ownership, business, operations or profits of the
Parent Guarantor or any Restricted Subsidiary;

(B) any income taxes, to the extent such income taxes are attributabl e to the income of the Parent Guarantor and any
Restricted Subsidiary and, to the extent of the amount actually received in cash from its Unrestricted Subsidiaries, in amounts
required to pay such taxesto the extent attributabl e to the income of such Unrestricted Subsidiaries;

© customary salary, bonus and other benefits (including insurance and indemnification) payable to or in favor of officers
and employees of any Parent Company or any Management Equity Subsidiary to the extent such salaries, bonuses and other

benefits are attributable to the ownership or operation of the Parent Guarantor and any Restricted Subsidiary;

(D) general corporate overhead expenses of any Parent Company or any Management Equity Subsidiary to the extent such
expenses are attributabl e to the ownership or operation of the Parent Guarantor and any Restricted Subsidiary or related to the
proper administration of such Parent Company, including (i) fees and expenses properly incurred in the ordinary course of
business to auditors and legal advisors, (ii) paymentsin respect of services provided by directors, officers or employees of any
such Parent Company and (iii) costs associated with the maintenance of ahead office function of any Parent Company or a
successor thereof selected by the Parent Guarantor;

B costs (including all professional fees and expenses) Incurred by any Parent Company in connection with reporting
obligations under or otherwise Incurred in connection with compliance with applicable laws, rules or regulations of any
governmental, regulatory or self-regulatory body or stock exchange, the Senior Indenture or any other agreement or instrument
relating to I ndebtedness of the Parent Guarantor or any Restricted Subsidiary, including in respect of any reports filed with
respect to the Securities Act, Exchange Act or the respective rules and regul ations promul gated thereunder;

(3] fees and expenses of any Parent Company incurred in relation to:

€) thei ssuance of the Senior Notes and/or the Senior Secured Notes; or

(b) any public offering or other sale of Capital Stock or Indebtedness:

® where the net proceeds of such offering or sale are intended to be received by or contributed to the Parent Guarantor or
aRestricted Subsidiary;

) in aprorated amount of such expensesin proportion to the amount of such net proceedsintended to be so received or
contributed:; or
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(4] otherwise on an interim basis prior to completion of such offering so long as any Parent Company will cause the
amount of such expensesto be repaid to the Parent Guarantor or the relevant Restricted Subsidiary out of the proceeds of such
offering promptly if completed;

(©)] taxes with respect to income derived from funding made available to the Parent Guarantor and its Subsidiaries or any
successor thereof by any Parent Company;

(H) the Management Fees; and
0] the Share Capital Redemption,
provided, however, that such paymentswill be excluded in the cal culation of the amount of Restricted Payments;

(12 any purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of Subordinated
Obligations of the Parent Guarantor or any Restricted Subsidiary upon a Change of Control or an Asset Disposition to the extent
required by the Senior Indenture or any agreement or instrument pursuant to which such Subordinated Obligations were issued,
but only if the Parent Guarantor and the | ssuer:

(A) in the case of a Change of Control, hasfirst complied with its obligations under the covenant described under " —
Change of Control;" or

(B) in the case of an Asset Disposition, has first complied with its obligations under the covenant described under " —
Limitation on sales of assets and Subsidiary Stock;"

provided, however, that such payments under subparagraph (A) of this paragraph will be included in the calculation of the
amount of Restricted Payments and that such payment under subparagraph (B) of this paragraph will be excluded in the

calculation of the amount of Restricted Payments;

(13 purchases of shares of Capital Stock for contribution to an employee stock ownership plan of the Parent Guarantor or a
Parent Company not in excess of €10 million in the aggregate; provided, however, that such purchases will be excluded in the
calculation of the amount of Restricted Payments;

14 the declaration and payment of any dividend or other distribution to holders of any class or series of Designated
Preferred Stock (other than Disgualified Stock) issued by the Parent Guarantor after the I ssue Date (or the declaration and
payment of any dividends or other distribution by the Parent Guarantor to fund the payment of any such dividend or distribution,
if the issuer of such Designated Preferred Stock is a Parent Company) to the extent of the Net Cash Proceeds received by the
Parent Guarantor from the issuance of such Designated Preferred Stock (including as a contribution to the capital of the Parent
Guarantor or any Restricted Subsidiary other than through the issuance of Disqualified Stock, Designated Preferred Stock or an
Excluded Contribution); provided, however, that such dividends or distributions will be excluded in the calculation of the
amount of Restricted Payments,

(15) dividends or other distributions of Capital Stock, |ndebtedness or other securities of Unrestricted Subsidiaries;
provided, however, that such dividends or distributions will be excluded in the calculation of the amount of Restricted Payments;
and

(16) so long as no Default has occurred and is continuing or would otherwise result therefrom, any other Restricted
Paymentsin an aggregate amount at any time outstanding, when taken together with all other Restricted Payments made

pursuant to this clause (16), not to exceed €30 million; provided, however, that such Restricted Payments will be included in the
calculation of the amount of Restricted Payments.

(c) The amount of all Restricted Payments made other than in cash will be as determined in good faith by the Board of
Directors.

Limitation on Liens

The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, directly or
indirectly, create, Incur, assume or suffer to exist any Lien (the"Initial Lien") of any kind or assign or otherwise convey any
right to receive any income, profits or proceeds on or with respect to any of the Parent Guarantor's or any Restricted Subsidiary's
property or assets, including any shares of stock or Indebtedness of any Restricted Subsidiary, whether owned at or acquired
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after the date of the Senior Indenture, securing any Indebtedness of the Parent Guarantor, the Issuer or any other Restricted
Subsidiary, other than Permitted Collateral Liens and Permitted Liens, without effectively providing that the Senior Notes shall
be secured equally and ratably with (or on a prior basisto) the obligations so secured for so long as such obligations are so
secured.

Any Lien created for the benefit of the Holders pursuant to this covenant will provide by itsterms that such Lien will
be automatically and unconditionally released and discharged (a) upon the release and discharge of the Initial Lien, (b) upon the
sale or other disposition of the assets subject to such Initial Lien (or the sale or other disposition of the Person that owns such
assets) in compliance with the terms of the Senior Indenture, (c) with respect to any Guarantor the assets or the Capital Stock of
which are encumbered by such Lien, upon the release of the Guarantee of such Guarantor in accordance with the terms of the
Senior Indenture or (d) upon the designation of a Restricted Subsidiary whose property or assets secure such Initial Lien asan
Unrestricted Subsidiary in accordance with the terms of the Senior Indenture, or (€) upon the effectiveness of any legal
defeasance of the Senior Notes as specified in the Senior Indenture.

Limitation on sales of assets and Subsidiary Stock

@ The Parent Guarantor will not, and will not permit the I ssuer or any other Restricted Subsidiary to, directly or
indirectly, consummate any Asset Disposition unless:

(] the Parent Guarantor or such Restricted Subsidiary receives consideration (including by way of relief from, or by any
other Person assuming responsibility for, any liabilities, contingent or otherwise) at the time of such Asset Disposition at least
equal to the Fair Market Vaue (including as to the value of all non-cash consideration), as determined in good faith by the Board
of Directors, of the shares and assets subject to such Asset Disposition;

)] at least 75% of the consideration thereof received by the Parent Guarantor or such Restricted Subsidiary isintheform
of cash; and

3 an amount equal to 100% of the Net Available Cash from such Asset Disposition is applied by the Parent Guarantor (or
such Restricted Subsidiary, as the case may be):

(A) to the extent the Parent Guarantor elects (or is required by the terms of any Indebtedness) (i) to prepay, repay, redeem
or purchase (A) Indebtedness under any Credit Facilities incurred pursuant to clause (1) of the definition of Permitted
Indebtedness, (B) Indebtedness of the Parent Guarantor, the I ssuer, Hellas V or any Subsidiary Guarantor secured by aLien over
the Collateral which ranks senior or pari passu to the Liens securing the Senior Notesor (C) Indebtedness of a Subsidiary of the
Parent Guarantor that is not the I ssuer or a Subsidiary Guarantor (in each case, other than Indebtedness owed to the Parent
Guarantor or a Restricted Subsidiary) within 365 days from the later of the date of such Asset Disposition or the receipt of such
Net Available Cash or (ii) to reinvest in Additional Assetswithin 365 daysfrom the later of the date of such Asset Disposition or
the receipt of such Net Available Cash (or to commit to such reinvestment within such 365-day period and complete such
reinvestment within the 180-day period after such 365-day period), provided that if the Parent Guarantor elects (or is required by
the terms of any Indebtedness) to prepay, repay, redeem or purchase Indebtedness of the I ssuer whichis secured by aLien over
the Collateral which rankspari passu to the Liens securing the Senior Notes, it will equally and ratably offer to purchase a pro
rata portion of the Senior Notes (in accordance with the procedures set forth in paragraph (b) below) at a purchase price of 100%
of the principal amount thereof, without premium, plus accrued but unpaid interest; provided that if an Event of Default is
outstanding under the Revolving Credit Facility, then the Revolving Credit Facility shdl be cancelled and prepaid in priority to
any other Indebtedness;

(B) to make an offer to the Holders (and, at the option of the Parent Guarantor, to holders of other Indebtedness specified in

clause(A)(i) above, in each case, other than Indebtedness owed to the Parent Guarantor or a Restricted Subsidiary) to purchase
Senior Notes (and such other Indebtedness) pursuant to and subject to the conditions contained in the Senior Indenture; and

© thereafter for any purpose not prohibited by the Senior Indenture;

provided, however, that in connection with any prepayment, repayment or purchase of Indebtedness pursuant to clause (A)(i) or
(B) above, the Parent Guarantor or such Restricted Subsidiary will permanently retire such Indebtedness and will cause the
related loan commitment (if any) to be permanently reduced in an amount equal to the principal amount so prepaid, repaid or
purchased.

Notwithstanding the foregoing provisions of this covenant, the Parent Guarantor and the Restricted Subsidiaries will
not be required to apply any Net Available Cash in accordance with this covenant except to the extent that the aggregate Net
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Available Cash from all Asset Dispositions which is not applied in accordance with this covenant exceeds€15 million. Pending
application of Net Available Cash pursuant to this covenant, such Net Available Cash will be invested in Temporary Cash
Investments or applied to temporarily reduce revolving credit indebtedness.

For the purposes of clause(8)(2) of this covenant, the following are deemed to be cash:
(€] Temporary Cash Investments;

)] the assumption or discharge of Indebtedness of the Parent Guarantor or any Restricted Subsidiary (other than
Indebtedness (i) between and among the Parent Guarantor and a Restricted Subsidiary, (i) owed to an Affiliate of the Parent
Guarantor, (iii) that is subordinated to the Senior Notes or any Guarantee thereof or (iv) that is secured by aLien that isjunior to
the Lien securing the Senior Notes) or Preferred Stock of a Subsidiary Guarantor by the transferee of any such assetsand the
release of the Parent Guarantor and the Restricted Subsidiaries from all liability on such Indebtedness or Preferred Stock in
connection with such Asset Disposition;

3 Indebtedness of any Restricted Subsidiary or Preferred Stock of a Subsidiary Guarantor, in each case that isno longer a
Restricted Subsidiary asaresult of such Asset Disposition, to the extent that the Parent Guarantor and its Restricted Subsidiaries
following such Asset Disposition are rel eased from any guarantee of such Indebtedness or Preferred Stock in connection with
such Asset Disposition;

4 consideration consisting of Indebtedness of the Parent Guarantor or any Restricted Subsidiary or Preferred Stock of a
Subsidiary Guarantor which is either repaid in full or cancelled in connection with such Asset Disposition;

©)] securities or other obligations (other than Temporary Cash Investments) received by the Parent Guarantor or any
Restricted Subsidiary from the transferee that are converted by the Parent Guarantor or such Restricted Subsidiary into cash or
Temporary Cash Investments within 180 days of receipt thereof;

6 al or substantially all of the assets of, or Capital Stock of, a Related Business received as consideration in an Asset
Disposition if, after giving effect to any such receipt of Capital Stock, the Related Businessis or becomes a Restricted
Subsidiary; and

©) assets or Capital Stock received as consideration in an Asset Disposition and designated by the Parent Guarantor as
received under this clause, provided that (a)the aggregate fair market value of such assets and/or Capital Stock may not exceed
€17.5 million in the aggregate for all Asset Dispositions (measured at the time of receipt) and (b) such assets are used or useful
in, or such Capital Stock is of aPerson engaged in, a Related Business.

(b) In the event of an Asset Disposition that requires the purchase of Senior Notes (and other Indebtedness) pursuant to
clause(a)(3) above, the Parent Guarantor will purchase Senior Notes tendered pursuant to an offer by the Parent Guarantor for
the Senior Notes (and such other Indebtedness) at apurchase price of 100% of their principal amount (or, in the event such other
Indebtedness was issued with original issue discount, 100% of the accreted val ue thereof) without premium, plus accrued but
unpaid interest (or, in respect of such other Indebtedness, such lesser price, if any, as may be provided for by the terms of such
other Indebtedness) in accordance with the procedures set forth in the Senior Indenture. If the aggregate purchase price of the
securities or other Indebtedness tendered exceeds the Net Available Cash allotted to their purchase, the Parent Guarantor will
select the securities and other Indebtedness to be purchased on a pro rata basis but in round denominations, which in the case of
the Senior Notes will be denominations of €100,000 and in integral multiples of €1,000 in excess thereof. The Parent Guarantor
will not be required to make such an offer to purchase Senior Notes (and such other |ndebtedness) pursuant to this covenant if
the Net Available Cash available therefore is less than € 15 million (which lesser amount will be carried forward for purposes of
determining whether such an offer is required with respect to the Net Available Cash from any subsequent Asset Disposition).
Upon completion of such an offer to purchase, Net Available Cash will be deemed to be reduced by the aggregate amount of
such offer.

(c) The Parent Guarantor and the Issuer will comply with the requirements of all applicable securities laws or regulations
in connection with the repurchase of Senior Notes pursuant to this covenant. To the extent that the provisions of any securities

laws or regulations conflict with provisions of this covenant, the | ssuer will comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations under this covenant by virtue of its compliance with such
securities|laws or regulations.

Limitation on Affiliate Transactions
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(a The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, enter into or permit
to exist any transaction (including, without limitation, the purchase, sal e, |ease or exchange of any assets or property, employee
compensation arrangements or the rendering of any service) with, or for the benefit of, any Affiliate of the Parent Guarantor or
any Restricted Subsidiary (an "Affiliate Transaction") unless:

(@] such Affiliate Transaction is on terms that are no less favorable, taken as awhole, to the Parent Guarantor or such
Restricted Subsidiary, as the case may be, than those that could reasonably have been expected to be obtained at thetimein a
comparable arm's-length transaction with a Person that is not an Affiliate;

2 if such Affiliate Transaction involves an amount in excess of €10 million, amajority of the members of the Board of
Directors of the Parent Guarantor who are disinterested with respect to such Affiliate Transaction have determined in good faith

that the criteria set forth in clause (1) are satisfied and have approved the relevant Affiliate Transaction; and

3 if such Affiliate Transaction involves an amount in excess of €20 million, the Board of Directorswill also have
received awritten opinion from an Independent Financial Advisor to the effect that such Affiliate Transaction isfair, from a
financial standpoint, to the Parent Guarantor and its Restricted Subsidiaries or is not less favorable, taken as awhole, to the
Parent Guarantor and its Restricted Subsidiaries than could reasonably be expected to be obtained at the time in a comparable
arm'slength transaction with a Person who was not an Affiliate.

(b The provisionsof the preceding paragraph (a) will not apply to:

(€] any Restricted Payment or Permitted | nvestment permitted by the covenant described under "—Limitation on
Restricted Payments;"

)] transactions with customers, suppliers, contractors, joint venture partners or purchasers or sellers of goods or services,
in each case which are in the ordinary course of business (including pursuant to joint venture agreements) and otherwisein
compliance with the terms of the Senior Indenture, and which are fair to the Parent Guarantor and its Restricted Subsidiariesin
the reasonabl e determination of the Board of Directors or the senior management of the Parent Guarantor or are on terms at |east
asfavorable as could reasonably have been obtained at such time from an unaffiliated party;

3 any issuance or sale of Capital Stock, options, other equity-related interests or other securities, or other payments,
awards or grantsin cash, securities or otherwise pursuant to, or the funding of, or entering into, or maintenance of, any
employment, consulting, collective bargaining or benefit plan, program, agreement or arrangement, related trust or other similar
agreement and other compensation arrangements, options, warrants or other rights to purchase Capital Stock of the Parent
Guarantor or any Parent Company, restricted stock plans, long-term incentive plans, stock appreciation rights plans, participation
plans or similar employee benefits or consultant plans (including, valuation, health, insurance, deferred compensation,

severance, retirement, savings or similar plans, programs or arrangements) and/or indemnities provided on behalf of officers,
employees or directors or consultants approved by the Board of Directors, in each casein the ordinary course of business;

4 Management Advances and loans (and the cancellation of loans) or advances, or guarantees of third party loans, to
employees, officers or directors of the Parent Guarantor or any Parent Company or any Restricted Subsidiary approved by the
Board of Directors;

©)] the payment of reasonable feesto directors of the Parent Guarantor or any Parent Company and any Restricted
Subsidiary who are not employees of the Parent Guarantor or any Restricted Subsidiary;

6 loans (and the cancellation of loans) and advances, or guarantees of third party loans, to the Parent Guarantor's or any

Restricted Subsidiary's officers, directors and employees for travel, entertainment, moving and other relocation expenses or
otherwise approved by the Board of Directors,

@ agreements and arrangements existing on the date of the Senior Indenture and any amendment or modification thereto,
provided that any such amendment or modification is not more disadvantageous to the Holdersin any material respect than the
original agreement or arrangement as in effect on the date of the Senior Indenture;

8 any payments or other transactions pursuant to a tax sharing agreement betweenthe Parent Guarantor and any other
Person or a Restricted Subsidiary and any other Person with which the Parent Guarantor or a Restricted Subsidiary filesa
consolidated tax return or with which the Parent Guarantor or a Restricted Subsidiary is part of agroup for tax purposes or any
tax advantageous group contribution made pursuant to applicable legislation provided, however, that any such tax sharing or
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arrangement and payment does not permit or require payments in excess of the amounts of tax that would be payable by the
Parent Guarantor and its Restricted Subsidiaries on astand-alone basis;

9 any transaction with, or for the benefit of, any Person (other than the Parent Guarantor or a Restricted Subsidiary);
provided, however, that such Person isan Affiliate of the Parent Guarantor or a Restricted Subsidiary solely as aresult of the

ownership, directly or indirectly, by the Parent Guarantor or a Restricted Subsidiary of Capital Stock in such Person;

(10) (i) payment of fees and the reimbursement of other expenses to the Permitted Holders in connection with the offering
of the Senior Notes and (ii) customary payments for financial advisory, financing, underwriting, corporate brokerage, asset
management, sales and trading or placement services or any other investment banking, banking, brokerage, lending or similar
services involving the Parent Guarantor and any of its Restricted Subsidiaries (including any paymentsin cash, Capital Stock or

other consideration made by the Parent Guarantor or any of its Restricted Subsidiariesin connection therewith) on the one hand
and the Permitted Holders on the other hand, which services (and payments and other transactions in connection therewith) are
approved by the Board of Directorsin good faith;

(11 payment of Management Fees;
(12 the issuance or sale of any Capital Stock (other than Disqualified Stock) of the Parent Guarantor;
(13 the issuance of any Subordinated Shareholder Funding;

() any series of related transactions entered into during aperiod of 12 consecutive months, or any single transaction, in
each case, involving aggregate consideration of lessthan €1 million that is entered into in good faith;

(15 any transaction with a Restricted Subsidiary or joint venture or similar entity (other than an Unrestricted Subsidiary)
which would constitute an Affiliate Transaction solely because the Parent Guarantor, or a Restricted Subsidiary owns an equity

interest in, can designate one or more board members of, or otherwise controls such Restricted Subsidiary, joint venture or
similar entity; and

(16) transactions between or among the Parent Guarantor and the Restricted Subsidiaries or between or among Restricted
Subsidiaries.

Limitation on Sale and Leaseback Transactions

The Parent Guarantor will not, and will not permit the Issuer or any other Restricted Subsidiary to, enter into any
Sale/L easeback Transaction with respect to any property or assets unless:

@ on the date of such Sale/L easeback Transaction and after givingpro forma effect thereto for the four quarters
immediately preceding such Sale/L easeback Transaction (including for the avoi dance of doubt the use of the proceeds of the sale
(including, if applicable, to reduce debt or reinvest in Additional Assets)) the Parent Guarantor or such Restricted Subsidiary
would be able to incur €1.00 of additional |ndebtedness pursuant to paragraph (a) of the covenant described under "—Limitation
on |ndebtedness;"

)] the gross proceeds received by the Parent Guarantor or any Restricted Subsidiary in connection with such
Sale/L easeback Transaction are at least equal to the fair market value (as determined by the Board of Directors) of such
property; and

3 the Parent Guarantor applies the proceeds of such transaction in compliance with the covenant described under " —
Limitation on sales of assets and Subsidiary Stock."

Limitation on Guarantees of I ndebtedness by Restricted Subsidiaries

(@ The Parent Guarantor will not permit any Restricted Subsidiary that is not a Guarantor, directly or indirectly, to

guarantee, assume or in any other manner become liable for the payment of any Indebtedness of the Parent Guarantor, the Issuer,
HellasV or aSubsidiary Guarantor under any Credit Facility or any other Indebtedness unless:

(€] (A) such Restricted Subsidiary simultaneously executes and delivers asupplemental indenture providing for a
Guarantee of payment of the Senior Notes by such Restricted Subsidiary on the same terms as the guarantee of such
Indebtedness; and
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(B) with respect to any guarantee of Subordinated Obligations by such Restricted Subsidiary, any such guarantee will be
subordinated to such Restricted Subsidiary's Guarantee with respect to the Senior Notes at |east to the same extent as such
Subordinated Obligations are subordinated to the Senior Notes provided, however , that any guarantee of the Senior Notes or any
Refinancing Indebtedness in respect thereof shall be subordinated to the amounts outstanding under the Senior Secured Notes on
substantially identical terms (as determined in good faith by the Board of Directors) to the Guarantee by the Parent Guarantor of
the Senior Notes; and

)] such Restricted Subsidiary waives and will not in any manner whatsoever claim or take the benefit or advantage of, any
rights of reimbursement, indemnity or subrogation or any other rights against the Parent Guarantor, the Issuer, Hellas V or any
other Restricted Subsidiary as aresult of any payment by such Restricted Subsidiary under its Guarantee.

This paragraph (a) will not be applicable to any guarantees of any Restricted Subsidiary:

(A) tha existed at the time such Person became a Restricted Subsidiary if the guarantee was not Incurred in connection
with, or in contemplation of, such Person becoming a Restricted Subsidiary; or

(B) given to abank or trust company organized in any European Union Member State or any commercia banking
ingtitution that is amember of the U.S. Federal Reserve System, (or any branch, subsidiary or Affiliate thereof) in each case
having combined capital and surplus and undivided profits of not less than €200 million, whose indebtedness has arating, at the
time such guarantee was given, of at least A or the equivalent thereof by S& P and at |east A2 or the equivalent thereof by
Moody's, in connection with the operation of cash management programs established for its benefit or that of any Restricted
Subsidiary.

(b) Notwithstanding any of the foregoing, any guarantee created pursuant to the provisions described in the foregoing
paragraph (a) may provide by itstermsthat it will be automatically and unconditionally released and discharged upon:

(€] any sale, exchange or transfer, to any Person who is not the Parent Guarantor's Affiliate, of all of the Capital Stock
owned by the Parent Guarantor and its other Restricted Subsidiariesin, or all or substantially al the assets of, such Restricted
Subsidiary (which sale, exchange or transfer isin compliance with the terms of the Senior Indenture); or

)] (with respect to any guarantee created after the date of the Senior Indenture) the release by the holders of the Issuer's,

Hellas V's or the Guarantor's Indebtedness described in paragraph (&) above, of their guarantee by such Restricted Subsidiary
(including any deemed release upon payment in full of all obligations under such Indebtedness other than as aresult of payment
under such guarantee), at atime when:

(A) no other Indebtedness of the Issuer, Hellas V or the Guarantors has been guaranteed by such Restricted Subsidiary; or
(B) the holders of all such other Indebtednessthat is guaranteed by such Restricted Subsidiary also rel ease their guarantee
by such Restricted Subsidiary (including any deemed release upon payment in full of all obligations under such Indebtedness

other than asaresult of payment under such guarantee).

Limitation on Restrictionson Distributions from Restricted Subsidiaries

@ The Parent Guarantor will not, and will not permit any Restricted Subsidiary to, create or otherwise cause or permit to
exist or become effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(@] pay dividends or make any other distributions on its Capital Stock to the Parent Guarantor or any Restricted Subsidiary;
2 pay any Indebtedness owed to the Parent Guarantor or any Restricted Subsidiary;

3 make loans or advances to the Parent Guarantor or any Restricted Subsidiary; or

4 transfer any of its properties or assets to the Parent Guarantor or any Restricted Subsidiary; provided, that (A) the
priority of any Preferred Stock in receiving dividends or liquidating distributions prior to dividends or liquidating distributions
being paid on common stock or ordinary shares and (B) the subordination of (including the application of any payment
blockage, standstill or turnover requirements) loans or advances madeto the Parent Guarantor or any Restricted Subsidiary to
other Indebtedness Incurred by the Parent Guarantor or any Restricted Subsidiary will not be deemed to constitute such an
encumbrance or restriction.
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(b) The provisions of paragraph (a) above will not prohibit encumbrances or restrictions existing under, by reason of or
with respect to:

(@] applicable law, rule, regulation, order or governmental license, permit or concession;
)] an agreement in effect at or entered into on the Issue Date;
3 an agreement or instrument (a"Refinancing Agreement”) effecting a Refinancing of Indebtedness or Disqualified

Stock incurred pursuant to, or that otherwise extends, renews, refunds, refinances or replaces, an agreement or instrument or
obligation in effect or entered into on the | ssue Date (an "Initial Agreement™) or contained in any amendment, supplement or
other modificationsto an Initial Agreement (an "Amendment"); provided, however, that the encumbrances and restrictions
contained in any such Refinancing Agreement or Amendment are not materially less favorable to the Holders taken as awhole
than the encumbrances and restrictions contained in the Initial Agreement or Initial Agreementsto which such Refinancing
Agreement or Amendment relates (as determined in good faith by the Parent Guarantor);

] aRestricted Subsidiary pursuant to an agreement relating to any Indebtedness Incurred by such Restricted Subsidiary
on or prior to the date on which such Restricted Subsidiary was acquired by the Parent Guarantor (other than Indebtedness
Incurred as consideration in, or to provide all or any portion of the funds or credit support utilized to consummate, the
transaction or series of related transactions pursuant to which such Restricted Subsidiary became a Restricted Subsidiary or was
acquired by the Parent Guarantor) and outstanding on such date;

©)] any agreement or instrument (A) relating to any Indebtedness permitted to be Incurred subsequent to the I ssue Date
pursuant to the covenant described under " —Limitation of Indebtedness” (i) if the encumbrances and restrictions contained in
any such agreement or instrument taken as awhole are not materially less favorable to the Holders than the encumbrances and
restrictions contained in the Revolving Credit Facility (as determined in good faith by the Parent Guarantor) or (ii) if the
encumbrances and restrictions, taken as awhole, are not more disadvantageous to the Holders than is customary in comparable
financings (as determined in good faith by the Parent Guarantor) and either (x) the Parent Guarantor determines that such
encumbrance or restriction will not adversely affect the Parent Guarantor's ability to make principal and interest payments on the
Senior Notes as and when they come due or (y) such encumbrances and restrictions apply only during the continuance of a
default in respect of apayment or financial maintenance covenant relating to such Indebtedness; (B) constituting an intercreditor
agreement on terms substantially equivalent to the Intercreditor Agreement; or (C) relating to any loan or advance by the Parent
Guarantor to a Restricted Subsidiary subsequent to the I ssue Date, provided that with respect to clause (C) the encumbrances and
restrictions contained in any such agreement or instrument taken as awhole are not materially less favorable to the Holders than
the encumbrances and restrictions contained in the Revolving Credit Facility and the Intercreditor Agreement (asin effect on the
Issue Date);

) a Restricted Subsidiary pursuant to an agreement entered into for the sale or other disposition of Capital Stock or assets
of such Restricted Subsidiary (including by way of merger or consolidation) pending the closing of such sale or disposition;

©) aRestricted Subsidiary asaco-venturer in ajoint venture or the ownership interests of a Restricted Subsidiary in ajoint
venture, in each case contained in the terms of the agreement or agreements governing such joint venture; provided, however,
that any such encumbrance or restriction (i) is customary in joint venture agreements, (ii) is not less favorable to the Parent
Guarantor or any Restricted Subsidiary than to any other joint venturer and (iii) will not materially impair the Parent Guarantor's
or the Issuer's ability to make principal or interest payments on the Senior Notes, as determined by the Parent Guarantor in good
faith at the time of entering such agreement or agreements (and at the time of any modification of the terms of any such
encumbrance or restriction);

(8 any encumbrance or restriction (A) on cash or other deposits or net worth imposed by customers or suppliers or
(B) permitted under the covenant described under "—Limitationon Liens;"

9 customary non-assignment provisionsin leases governing leasehold interests to the extent such provisionsrestrict the
transfer of the lease or the property leased thereunder or the subletting of such property;

(10 any escrow agreement, pledge of proceeds of Asset Dispositions, security agreement or mortgage securing

Indebtedness of a Restricted Subsidiary to the extent such encumbrance or restriction restricts the transfer of the property subject
to such escrow agreement, pledge of proceeds of Asset Dispositions, security agreement or mortgage;

200



(11) any agreement relating to Purchase Money Obligationsfor property acquired and Capital Lease Obligations that
impose restrictions on the property so acquired; and

(12 pursuant to Hedging Obligations.

Limitation on Activities

The Parent Guarantor will not, and will not permit any of its Restricted Subsidiariesto, engage in any business other
than Related Businesses.

The Issuer will not engage in any business activity or undertake any other activity, except any activity (i) reasonably
relating to the offering, sale, issuance and servicing, purchase, redemption, refinancing or retirement of the Senior Notes or the
incurrence of Indebtedness represented by the Senior Notes or other Indebtedness permitted by the terms of the Senior Indenture
and distributing, lending or otherwise advancing, whether directly or through an intermediary bank or institution, funds to Troy
GAC, provided however, that the Issuer shall not Guarantee any Indebtedness (other than Guarantees taking the form of security
over intercompany proceeds bonds pledge in favor of Senior Indebtedness), (i) undertaken with the purpose of fulfilling any
other obligations under the Senior Notes or the Senior Indenture; and (iii) other activities required to consummate the
Acquisition and activities not specifically enumerated above that are de minimisin nature. The Issuer will not create, Incur,
assume or suffer to exist any Lien over any of its property or assets, or any proceeds therefrom, to secure Indebtedness, except
for Liensto secure the Revolving Credit Facility, the Senior Notes, the Senior Secured Notes, any guarantees with respect to the
Revolving Credit Facility, the Senior Notes or the Senior Secured Notes, or other | ndebtedness permitted to be I ncurred under
the Senior Indenture and the Senior Secured Indenture governing the Senior Secured Notes to the extent Liens securing such
Indebtedness are permitted to be Incurred under such agreements and for aLien over any funding loan relating to the Senior
Notes (provided that such funding loan is a so pledged to secure the Senior Notes and the Lien over such funding loan ranks
junior to the Lien securing the Senior Secured Notes and the Revolving Credit Facility). The Issuer will at al timesremain a
wholly owned Restricted Subsidiary. The Issuer will not merge, consolidate, amalgamate or otherwise combine with or into
another Person or, other than in connection with the Incurrence of a Permitted Lien, sell, transfer, |ease or otherwise dispose of
any material property or assetsto any Person.

For so long as any Senior Notesare outstanding, the Issuer will not (i) change the Stated Maturity of the principal of, or
any installment of interest on, the Intercompany Corporate Bond Loans; (ii) reduce the rate of interest on the Intercompany
Corporate Bond Loans; (iii) change the currency for payment of any amount under the Intercompany Corporate Bond L oans;

(iv) prepay or otherwise reduce or permit the prepayment or reduction of the Intercompany Corporate Bond Loans (save to
facilitate a corresponding payment of principal on the Senior Notes); (v) assign or novate the Intercompany Corporate Bond
Loans, or (vi) amend, modify or alter the Intercompany Corporate Bond L oans, except as necessary to eliminate or minimize
any present or future material tax, duty, levy, import, assessment or other material governmental charge. Notwithstanding the
foregoing, the Intercompany Corporate Bond L oans may be repurchased by Troy GAC, or prepaid, reduced, assigned or novated
to facilitate or otherwise accommodate or reflect a repayment, redemption or repurchase of outstanding Senior Notes or to
facilitate the consummation of the Fallback Plan.

Subseguent to such amendment, modification or alternation of the Intercompany Corporate Bond L oan pursuant to
clause(vi), the Issuer shall enter into an intercompany corporate bond |oan with Troy GAC or the Surviving Entity on
substantially the same terms as the existing Intercompany Corporate Bond Loan (as determined in good faith by the Board of
Directors) and in an aggregate principal amount equal to the aggregate principal amount of the Senior Notes then outstanding.
Such replacement intercompany corporate bond |oan shall benefit from security and shall be pledged as security for the Senior
Notes on substantially the same terms as the security benefiting and the pledge taken over original Intercompany Corporate
Bond Loan.

For so long as any Senior Notes are outstanding, none of the Parent Guarantor nor any of its Restricted Subsidiaries
will commence or take any action or facilitate awinding-up, liquidation or other analogous proceeding in respect of the Issuer.

Prior to the consummation of the Cash-out Merger or the Merger by Absorption, Troy GAC will not sell any of the
Capital Stock of TIM Hellas. The Parent Guarantor will not fail to own of record 100% of the Capital Stock of Troy GAC.

Except as permitted in this covenant, for so long as any Senior Notes are outstanding, the Issuer will not take any action
at any meeting in respect of the holders of the Intercompany Corporate Bond L oans owing to the I ssuer which may be adverse to
the interests of the Holders of the Senior Notes or have the effect of impairing the Collateral securing the Senior Notes or the
Intercompany Corporate Bond Loans owing to the Issuer.
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Merger and consolidation

@ The Parent Guarantor will not consolidate with or merge with or into, or convey, transfer or lease, in one transaction or
aseries of transactions, directly or indirectly, all or substantially al its properties and assets to any Person unless:

(@] theresulting surviving or transferee Person (the " Successor Company") will be a corporation duly incorporated and
validly existing under the laws of any European Union Member State, the United States of America, any state thereof, or the
District of Columbia and the Successor Company (if not the Parent Guarantor) will expressly assume, by a supplemental
agreement, all the obligations of the Parent Guarantor, if any, under the Senior Notes and the Senior Indenture;

)] immediately after giving pro forma effect to such transaction or series of transactions (and treating any obligation of
the Parent Guarantor or any Restricted Subsidiary Incurred in connection with or as aresult of such transaction or series of
transactions as having been Incurred by the Parent Guarantor or such Restricted Subsidiary at the time of such transaction), no
Default or Event of Default will have occurred and be continuing;

3 immediately after giving pro forma effect to such transaction or series of transactions either (A)the Parent Guarantor
(or the Successor Company if the Parent Guarantor is not the continuing obligor under the Senior Indenture) could Incur at |east
€1.00 of additional Indebtedness under the provisions of paragraph (a) of the covenant described under "—Limitation on
Indebtedness” or (B) the Consolidated L everage Ratio will not be greater than it wasimmediately prior to such transaction or
series of transactions; and

4 the Parent Guarantor or the Successor Company will have delivered to the Senior Trustee an Officer's Certificate and
an Opinion of Counsel, each to the effect that such consolidation, merger or transfer, and if a supplemental indenture is required
in connection with such transaction, such supplemental indenture, comply with the requirements of the Senior Indenture;
provided that in giving an Opinion of Counsel, counsel may rely on an Officer's Certificate as to matters of fact.

(b The Issuer will not consolidate with or merge with or into, or convey, transfer or lease, in one transaction or a series of
transactions, directly or indirectly, all or substantially all of its properties and assets to any Person unless:

@ theresulting surviving or transferee Person (the " Successor Company") will be a corporation duly incorporated and
validly existing under the laws of any European Union Member State, the United States of America, any state thereof, or the
District of Columbiaand the Successor Company (if not the Issuer) will expressly assume, by a supplemental agreement, all the
obligations of the I ssuer under the Senior Notes and the Senior Indenture;

)] immediately after giving pro forma effect to such transaction or series of transactions (and treating any obligation of
the Issuer, the Successor Company or any Restricted Subsidiary Incurred in connection with or asaresult of such transaction or
series of transactions as having been Incurred by the I ssuer, the Successor Company or such Restricted Subsidiary at the time of
such transaction), no Default or Event of Default will have occurred and be continuing;

3 immediately after giving pro forma effect to such transaction or series of transactions either (A)the Issuer (or the
Successor Company if the Issuer is not the continuing obligor under the Senior Indenture) could Incur at least €1.00 of additional
Indebtedness under the provisions of paragraph (a) of the covenant described under " —Limitation on Indebtedness’ or (B) the
Consolidated L everage Ratio will not be greater than it wasimmediately prior to such transaction or series of transactions,

] any Guarantor, unlessit isthe other party to the transactions described above, will have by supplemental agreement
confirmed that its Guarantee will apply to such Person's obligations under the Senior Indenture and the Senior Notes unless such
Guarantee will be released in connection with such transaction or series of transactions and otherwise in compliance with the
Senior Indenture; and

5 the Issuer or the Successor Company will have delivered to the Senior Trustee an Officer's Certificate and an Opinion
of Counsel, each to the effect that such consolidation, merger or transfer, and if a supplemental indentureisrequiredin
connection with such transaction, such supplemental indenture, comply with the requirements of the Senior Indenture; provided
that in giving an Opinion of Counsel, counsel may rely on an Officer's Certificate asto matters of fact.

(c) The Parent Guarantor will not permit any Subsidiary Guarantor (other than pursuant to the Merger) to consolidate with

or merge with or into, or convey, transfer or lease, in one transaction or a series of transactions, directly or indirectly, all or
substantially all of its properties and assets to any Person unless:
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(€] the resulting surviving or transferee Person (the " Successor Company™) will be a Person organized and existing under
the laws of any European Union Member State, under the laws of the United States of America, or any state thereof or the
District of Columbia, and such Person will expressly assume, by a Guarantee Agreement, all the obligations of such Subsidiary
Guarantor, if any, under its Subsidiary Guarantee (unless such transaction is made in accordance with the covenant described
under "—Certain covenants—Limitation on sales of assets and Subsidiary Stock";

)] immediately after giving pro forma effect to such transactions (and treating any |ndebtedness which becomes an
obligation of the Successor Company as aresult of such transaction as having been Incurred by the Successor Company at the
time of such transaction), no Default will have occurred and be continuing; and

3 the Parent Guarantor will have delivered to the Senior Trustee an Officers' Certificate and an Opinion of Counsel, each
stating that such consolidation, merger or transfer and such Guarantee Agreement, if any, complies with the Senior Indenture.

(d) The following additional conditionswill apply to each transaction described in the above paragraphs:

@ the Parent Guarantor, the Issuer, each Subsidiary Guarantor or the relevant Successor Comp any, as applicable, will
cause such amendments or other instrumentsto be filed and recorded in such jurisdictions as may be required by applicable law
to preserve and protect the Liens under the Security Documents on the Collateral owned by or transferred to such Person,
together with such financing statements or similar documents as may be required to perfect any security interestsin such
Collateral which may be perfected by thefiling of afinancing statement under the Uniform Commercial Code of the relevant
states or other similar filing under any other applicable law;

¥ the Collateral owned by or transferred to the Parent Guarantor, the I ssuer, each Subsidiary Guarantor or the Successor
Company, as applicable, will (A) continue to constitute Collateral under the Security Documents; and (B) not be subject to any
Lien other than Liens permitted by the Senior Indenture and the Security Documents;

3 the assets of the Person which ismerged or consolidated with or into the relevant Successor Company, to the extent
required by the terms of the Security Documents, will be treated as after acquired property and such Successor Company will
take such action as may be reasonably necessary to cause such assets to be made subject to the Liens under the Security
Documentsin the manner and to the extent required by the Security Documents; and

4 the Successor Company will succeed to, and be substituted for, and may exercise every right and power of, the relevant
obligor under the Senior Indenture, but, in the case of alease of al or substantialy all of the Parent Guarantor's, the Issuer'sor a
Subsidiary Guarantor's assets, the Parent Guarantor, the | ssuer or, as applicable, such Subsidiary Guarantor will not be rel eased
from the obligation to pay the principal of and interest, and Additional Amounts, if any, on the Senior Notes.

Reports

Subject to compliance with applicable law, so long as the Senior Notes are outstanding, the Parent Guarantor will
provide the Senior Trustee (who, at the Parent Guarantor's expense, will furnish by mail to the Holders):

(] within 120 days after the end of the Parent Guarantor's fiscal year, annual reports containing the following information
with alevel of detail that is substantially comparable to this offering memorandum: (@) audited consolidated balance sheet of the
Parent Guarantor as of the end of the most recent fiscal year and audited consolidated income statements and statements of cash
flow of the Parent Guarantor for the two most recent fiscal years, including complete footnotes to such financial statements and
the report of the independent auditors on the financial statements; (b) pro forma income statement and balance sheet
information, together with explanatory footnotes, for any material acquisitions, dispositions or recapitalizations that have
occurred since the beginning of the most recently completed fiscal year, unlesspro forma information has been provided in a
previous report pursuant to clause 2(b) below (provided that such pro forma financial information will be provided only to the
extent available without unreasonable expense, in which case, the Parent Guarantor will provide, in the case of amaterial
acquisition, acquired company financial statements); (c)an operating and financial review of the audited financial statements,
including a discussion of the results of operations, financial condition and liquidity and capital resources, and a discussion of
material commitments and contingencies and critical accounting policies; (d) adescription of the business, management and
shareholders of the Parent Guarantor, all material affiliate transactions and a description of all material contractual arrangements,
including material debt instruments; and (e) material risk factors and material recent developments;

2 within 60days following the end of each fiscal quarter in each fiscal year of the Parent Guarantor, quarterly reports
containing the following information: (a) an unaudited condensed consolidated balance sheet as of the end of such quarter and
unaudited condensed statements of income and cash flow for the quarterly and year to date periods ending on the unaudited
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condensed balance sheet date, and the comparable prior year periods, together with condensed footnote disclosure or such lesser
financial information that would be required in areport on Form 10-Q; (b) pro forma income statement and balance sheet
information, together with explanatory footnotes, for any material acquisitions, dispositions or recapitalizations that have
occurredsincetheb eginning of the most recently completed fiscal quarter, provided that such proforma financia information
will be provided only to the extent available without unreasonable expense, in which case, the Parent Guarantor will provide, in
the case of amaterial acquisition, acquired company financials or such lesser financial information that would be required in a
report on Form 10-Q; (c) an operating and financial review of the unaudited financial statements, including a discussion of
material commitments ard contingencies and changesin critical accounting policies; and (d) material recent developments and
any material changesto the risk factors disclosed in the most recent annual report; and

3 promptly after the occurrence of amaterial acquisition, disposition, restructuring or change in accountants or any other
material event that the Parent Guarantor announces publicly, areport containing a description of such event;

provided, however, that the reports set forth in clauses (1), (2) and (3) above will not be required to (i) contain any
reconciliation to U.S. generally accepted accounting principles, except as otherwise required herein, or (ii) include separate
financial statementsfor any Subsidiary Guarantors or non-guarantor Subsidiaries of the Parent Guarantor or certifications or
exhibits required to be filed with reports filed with the U.S. Securities and Exchange Commission.

At any timethat any of the Parent Guarantor's Subsidiaries are Unrestricted Subsidiaries, then the quarterly and annual
financial information required by the preceding paragraph will include areasonably detailed presentation, either on the face of
thefinancial statements or in the footnotes thereto, and in the review of the financial conditions and results of operationsof the
Parent Guarantor and its Restricted Subsidiaries separate from the financial condition and results of operations of the
Unrestricted Subsidiaries of the Parent Guarantor.

All financial statement information required under this covenant (i) will be prepared on a consistent basisin accordance
with generally accepted accounting principles asin effect from time to time in the United States (or such other jurisdiction as
may be selected in good faith by the Parent Guarantor from timeto time) and (ii) from and after such time as such principles
vary from GAAP in amaterial manner, will be accompanied by areconciliation to GAAP.

In addition, during any period which the Parent Guarantor is not subject to Section 13 or 15(d) of the Exchange Act nor
exempt therefrom pursuant to Rule 12g3-2(b), the Parent Guarantor will furnish to the Holders of the Senior Notes and to
prospective investors, upon the requests of such Holders, any information required to be delivered pursuant to Rule 144A(d)(4)
under the Securities Act.

The Parent Guarantor will also make available copies of the above information required by clauses (1) through (3)
above(x) on the website of TIM Hellas Telecommunications S.A., and (y)if and for so long as the Senior Notes are listed onthe
L uxembourg Stock Exchange and the Luxembourg Stock Exchange so requires, at the office of the paying agent in
L uxembourg.

Listing

The Parent Guarantor will use all commercially reasonable efforts to list and maintain the listing of the Senior Noteson
the Euro MTF, the aternative market of the Luxembourg Stock Exchange; provided, however, that if the Issuer isunableto list
the Senior Notes on the Euro MTF or if maintenance of such listing becomes unduly onerous, it will, prior to the delisting of the
Senior Notes from the Luxembourg Stock Exchange, use all commercially reasonable effortsto list and maintain alisting of
such Senior Notes on another internationally recognized stock exchange.

Impairment of Security I nterest

€) Subject to paragraph (b) below, the Parent Guarantor will not, and will not permit the Issuer or any other Restricted
Subsidiary to, take, or knowingly or negligently omit to take, any action, which action or omission might or would have the
result of materially impairing the security interest with respect to the Collateral for the benefit of the Holders, and the Parent
Guarantor will not and will not permit the I ssuer or any other Restricted Subsidiary to grant to any Person other than the
Collateral Agent, for the benefit of the Holders and the other beneficiaries described in the Security Documents, any interest
whatsoever in any of the Collateral, except as permitted in the Security Documents; provided, however, that in each case the
Parent Guarantor, the Issuer or any other Restricted Subsidiary may Incur Permitted Collateral Liens.

(b) At the direction of the Parent Guarantor and without the consent of the Holders, the Collateral Agent will fromtimeto
time enter into one or more amendments to the Security Documents to: (i) cure any ambiguity, omission, defect or inconsistency
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therein, (ii) provide for Permitted Collateral Liens, (iii) add to the Collateral or (iv) make any other change thereto that does not
adversely affect the Holdersin any material respect; provided, however, that no Security Document may be amended, extended,
renewed, restated, supplemented or otherwise modified or replaced, unless contemporaneously with such amendment, extension,
renewal, restatement, supplement, modification or replacement, the Parent Guarantor deliversto the Senior Trustee either:

@ asolvency opinion, in form and substance reasonably satisfactory to the Trustee from an Independent Financial
Advisor confirming the solvency of the Parent Guarantor and its Subsidiaries, taken asawhole, after giving effect to any
transactions related to such amendment, extension, renewal, restatement, supplement, modification or replacement; or

(i) an Opinion of Counsel, subject to customary limitations, in form and substance satisfactory to the Senior Trustee
confirming that, after giving effect to any transactions related to such amendment, extension, renewal, restatement, supplement,
modification or replacement, the Lien or Liens (other than Liens on assets that have been added to the Collateral asaresult of
such amendment, extension, renewal, restatement, supplement, modification or replacement) securing the Senior Notes (other
than any Additional Notes) created under the Security Documents so amended, extended, renewed, restated, supplemented,
modified or replaced are valid and perfected Liens not otherwise subject to any limitation, imperfection or new hardening
period, in equity or at law, that such Lien or Lienswere not otherwise subject to immediately prior to such amendment,
extension, renewal, restatement, supplement, modification or replacement;

provided that any refinancing of the Intercompany Corporate Bond Loans (including by way of set-off or exchange)
which complieswith the covenant "—L imitation on Activities' and the concurrent release of security granted over such

Intercompany Corporate Bond Loans shall not be subject to the delivery of any such opinion in respect thereof.

Additional I ntercreditor Agreements; Amendments

The Senior Indenturewill provide that, subject to the terms of the covenant described under "—Limitation on
Activities," at thetime of, or prior to, the Incurrence by the Parent Guarantor, Hellas |11 or any Subsidiary Guarantor of any
Indebtedness for borrowed money (including any Guarantees constitutingsuch Indebtedness of another Restricted Subsidiary)
permitted pursuant to paragraph (a) or clause (1), (6), (7) (to the extent incurred in connection with Indebtedness permitted
pursuant to paragraph (a) or clause (b)(1) or (b)(6) of the covenant described under " —Limitation on Indebtedness" or incurred
in connection with the issuance of the Senior Notes), (8) (other than with respect to Capital Lease Obligations) (12), or (14)
(other than with respect to the Incurrence of Indebtedness under €10 million) or of paragraph (b) of the covenant described under
"—Limitation on Indebtedness," or any Refinancing Indebtedness in respect thereof the Parent Guarantor, the Issuer and/or the
relevant Subsidiary Guarantorswill, as applicable, and the Senior Trustee will be authorized (i) to enter into with the holders of
such Indebtedness (or their duly authorized agents) an Additional Intercreditor Agreement on terms substantially similar to the
Intercreditor Agreement, as determined in good faith by the Board of Directors (or terms more favorable to the Holders),
including containing substantially similar terms with respect to subordination, release of Guarantees, payment blockage and
enforcement of security interests. Regardless of the number of Additional Intercreditor Agreements, only one Payment Blockage
Notice may be served in any period of 360 consecutive days or in respect of the same event or circumstance. Such Additional
Intercreditor Agreement will not impose any personal obligations on the Trustee or adversely effect the rights, duties, liabilities,
obligations or immunities of the Trustee or the Holders under the Senior Indenture or I ntercreditor Agreement or result in the
Trustee or the Holders being in breach or violation of the Intercreditor Agreement.

The Senior Indenture will aso provide that, at the direction of the Parent Guarantor and without the consent of Holders,
the Senior Trustee will upon direction of the Parent Guarantor from time to time enter into one or more amendmentsto the
Intercreditor Agreement or any such Additional Intercreditor Agreement to: (i) cure any ambiguity, omission, defect or
inconsistency therein, (ii) increase the amount of Indebtedness of the types covered thereby that may be Incurred by the Parent
Guarantor, the Issuer or a Subsidiary Guarantor that is subject thereto, (iii) add Subsidiary Guarantors thereto, (iv) permit
payments to be made to the Parent Guarantor or the I ssuer that would not otherwise have been permitted pursuant to the terms
thereof or (v) make any other such change thereto that does not adversely affect the rights of Holdersin any material respect.
The Parent Guarantor will not otherwise direct the Senior Trustee to enter into any amendment to the Intercreditor Agreement
or, if applicable, any Additional Intercreditor Agreement, without the consent of the Holders of amajority in principal amount of
the outstanding Senior Notes.

The Senior Indenture will also provide that each Holder, by accepting a Senior Note, will be deemed to have agreed to
and accepted the terms and conditions of the Intercreditor Agreement or, if applicable, any Additional Intercreditor Agreement
and the entry by the Senior Trusteeinto the Intercreditor Agreement or, if applicable, any Additional Intercreditor Agreement
and the performance by the Senior Trustee of its abligations and the exercise of its rights thereunder and in connection therewith.
A copy of the Intercreditor Agreement or, if applicable, any Additional Intercreditor Agreement, will be available on any
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Business Day upon prior written request at the offices of the Senior Trustee and, for so long as any Senior Notes are listed on the
Luxembourg Stock Exchange, at the offices of the paying agent in Luxembourg.

Defaults
Each of thefollowing isan "Event of Default":
(€] adefault in the payment of interest or any Additional Amounts on the Senior Notes when due, continued for 30 days;

2 adefault in the payment of principal of any Senior Note when due at its maturity, upon optional redemption, upon
required purch ase, upon declaration of acceleration or otherwise;

3 the failure by the Parent Guarantor or the I ssuer to comply with its obligations under " —Certain covenants—Merger
and consolidation” above;

4 the failure by the Parent Guarantor or the Issuer to comply for 30days after notice with any of the obligationsin the
covenants described above under " —Certain covenants' (other than afailure to purchase Senior Notes, as required thereby
which will be covered by clause (2) above or afailure to comply with "Certain covenants—Merger and consolidation,” which is
covered by clause(3) above);

©)] the failure by the Parent Guarantor, the Issuer, Hellas V or any Subsidiary Guarantor to comply for 60 days after notice
with its other agreements contained in the Senior Indenture;

®6) default under the terms of (i) any instrument evidencing or securing the Parent Guarantor's | ndebtedness, or
Indebtedness of any Restricted Subsidiary having an outstanding principal amount in excess of €25 million or (ii) any instrument
evidencing Indebtedness of the Parent Guarantor, the Issuer, Hellas V or any Subsidiary Guarantor that is secured by aLien on
the Collatera ranking pari passu to the Senior Notes having an outstanding principal amount in excess of € 15 million, in each
case, individually or in the aggregate, that resultsin the accel eration of the payment of such Indebtedness or constitutes the
failure to pay such Indebtedness at final maturity thereof (other than by regularly scheduled required prepayment) and such
failure to make any payment has not been waived or cured, such acceleration has not been rescinded, or the maturity of such
|ndebtedness has not been extended:;

©) any Guarantee ceasesto be, or isasserted in writing by any Guarantor, or any person acting on behalf of any Guarantor,
not to bein full force and effect or enforceable in accordance with its terms (other than as provided for in the Senior Indenture or
any Guarantee);

8 one or more final judgments, orders or decrees (not subject to appeal and not covered by insurance) will be rendered
against the Issuer, any Guarantor or any Restricted Subsidiary, either individually or in an aggregate amount, in excess of

€25 million, and either a creditor has commenced an enfo rcement proceeding upon such judgment, order or decree or there has
been a period of 60 consecutive days or more during which a stay of enforcement of such judgment, order or decree was not (by
reason of pending appeal or otherwise) in effect;

9) certain events of bankruptcy, insolvency or reorganization of the Parent Guarantor, the | ssuer, any Subsidiary
Guarantor or any Significant Subsidiary; and

(20 the security interest purported to be created under any Security Document will, at any time, cease to bein full force and
effect and constitute avalid and perfected lien with the priority required by the applicable Security Document and/or the
Intercreditor Agreement for any reason other than the satisfaction in full of al obligations under the Senior Indenture and
discharge of the Senior Indenture or in accordance with the terms of the Intercreditor Agreement or any security interest
purported to be created under any Security Document is declared invalid or unenforceable or the Parent Guarantor or any Person
granting Collateral the subject of any such security interest asserts, in any pleading in any court of competent jurisdiction, that
any such security interest isinvalid or unenforceable and (but only in the event that such failureto bein full force and effect or
such assertion is capable of being cured without imposing any new hardening period, in equity or at law, that such security
interest was not otherwise subject immediately prior to such failure or assertion) such failureto bein full force and effect or such
assertion has continued uncured for aperiod of 10days.

However, adefault under clauses (4) and (5) will not constitute an Event of Default until the Senior Trustee or the
Holders of 25% in principal amount of the outstanding Senior Notes notify the Parent Guarantor or the Issuer of the Default and
the Parent Guarantor does not cure or cause to be cured such Default within the time specified after receipt of such notice.

206



If an Event of Default occurs and is continuing, the Senior Trustee or the Holders of at least 25% in principal amount of
the outstanding Senior Notes may declare the principal of and accrued but unpaid interest on all the Senior Notes to be due and
payable. Upon such a declaration, such principal and interest will be due and payable immediately. If an Event of Default
relating to certain events of bankruptcy, insolvency or reorganization of the Parent Guarantor occurs and is continuing, the
principal of and interest on all the Senior Noteswill ipso facto become and be immediately due and payable without any
declaration or other act on the part of the Senior Trustee or any Holder. Under certain circumstances, the Holders of amajority in
principal amount of the outstanding Senior Notes may rescind any such accel eration with respect to the Senior Notes and its
consequences.

Subject to the provisions of the Senior Indenture relating to the duties of the Senior Trustee, in case an Event of Default
occurs and is continuing, the Senior Trustee will be under no obligation to exercise any of the rights or powers under the Senior
Indenture at the request or direction of any of the Holders unless such Holders have offered to the Senior Trustee indemnity or
security satisfactory to the Senior Trustee against any loss, liability or expense. Except to enforce the right to receive payment of
principal, premium (if any) or interest when due, no Holder may pursue any remedy with respect to the Senior Indenture or the
Senior Notes unless;

@ such Holder has previously given the Senior Trustee notice that an Event of Default is continuing;

@ Holders of at least 25% in principal amount of the outstanding Senior Notes have requested the Senior Trustee to
pursue the remedy;

3 such Holders have offered the Senior Trustee security or indemnity satisfactory to the Trustee against any loss, liability
or eXpense;

4 the Senior Trustee has not complied with such request within 60 days after the receipt thereof and the offer of security
or indemnity; and

5 Holders of amajority in principal amount of the outstanding Senior Notes have not given the Senior Trustee adirection
inconsistent with such request within such 60-day period.

Subject to certain restrictions, the Holders of amajority in principal amount of the outstanding Senior Notes are given
the right to direct the time, method and place of conducting any proceeding for any remedy available to the Senior Trustee or of
exercising any trust or power conferred on the Senior Trustee. The Senior Trustee, however, may refuse to follow any direction
that conflicts with law or the Senior Indenture or that the Senior Trustee determinesis unduly prejudicial to the rights of any
other Holder of a Senior Note or that would involve the Senior Trusteein personal liability.

If a Default occurs, is continuing and is known to the Senior Trustee, the Senior Trustee must mail to each Holder of
the Senior Notes notice of the Default within 90 days after it occurs. Except in the case of a Default in the payment of principal
of or interest on any Senior Note, the Senior Trustee may withhold notice if and so long as acommittee of its Trust Officersin
good faith determines that withholding notice is not opposed to the interest of the Holders of the Senior Notes. In addition, the
Parent Guarantor is required to deliver to the Senior Trustee, within 120 days after the end of each fiscal year, a certificate
indicating whether the signers thereof know of any Default that occurred during the previous year. The Parent Guarantor is
required to deliver to the Senior Trustee, within days after the occurrence thereof, written notice of any event which would
constitute certain Defaults, their status and what action the I ssuer istaking or proposes to take in respect thereof.

Amendmentsand Waivers

Subject to certain exceptions, the Senior Indenture, the Senior Notes, the Security Documents and the other Notes
Documents may be amended with the consent of the Holders of amajority in principal amount of the Senior Notes then
outstanding (including consents obtained in connection with a consent solicitation, tender offer or exchange for the Senior
Notes) and any past Default or compliance with any provisions may also be waived with the consent of the Holders of amajority
in principal amount of the Senior Notes then outstanding. However, without the consent of Holders of at least 90% of the
principal amount of outstanding Senior Notes affected thereby, an amendment or waiver may not, among other things:
(€] reduce the principal amount of Senior Notes whose Holders must consent to an amendment supplement or waiver;

)] reduce the rate of or extend the time for payment of interest on any Senior Note;
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3 reduce the principal of or change the Stated Maturity of any Senior Note;

] change the provisions applicable to the redemption of any Senior Note as described under " —Optional redemption” or
"—Redemption for changesin withholding taxes" above;

@) make any Senior Note payable in money other than that stated in the Senior Note;

(6) impair the right of any Holder to receive payment of principal of and interest on such Holder's Senior Notes on or after
the due dates therefore or to institute suit for the enforcement of any payment on or with respect to such Holder's Senior Notes or
any Guarantee in respect thereof;

©) make any change in the amendment or waiver provisions which require the consent of Holders of at |east 90% of the
principal amount of Senior Notes outstanding;

(8 make any change in the provisions of the Senior Indenture described under " —Additional Amounts" that adversely
affectsthe rights of any Holder or amend the terms of the Senior Notes or the Senior Indenturein away that would result in the
loss of an exemption from any of the Taxes described thereunder;

9 release any Guarantor fromany of its obligations under any Guarantee or the Senior Indenture, as applicable, or amend,
modify or waive the Guarantees in any manner adverse to the Holders, except in accordance with the Senior Indenture;

(10) release the Lien on the Collateral granted for the benefit of the Holders other than pursuant to the terms of the Security
Documents, the Intercreditor Agreement, or as otherwise permitted by the Senior Indenture; or

(11 make any change to the subordination provisions of the Senior Indenturethat adversely affects the rights of any
Holders.

Notwithstanding the preceding, without the consent of any Holder, the Parent Guarantor, the I ssuer, the Subsidiary
Guarantors and Senior Trustee and, if applicable, the Bond Agent, may amend the Senior Indenture or the other Notes
Documents:

(@] to cure any ambiguity, omission, defect or inconsistency;

@ to provide for the assumption by a successor corporation of the obligations of the Parent Guarantor, the Issuer or any
Subsidiary Guarantor under the Senior Indenture;

3 to provide for uncertificated Senior Notesin addition to or in place of certificated Senior Notes (provided that the
uncertificated Senior Notes areissued in registered form for purposes of Section 163(f) of the Code, or in amanner such that the

uncertificated Senior Notes are described in Section 163(f)(2)(B) of the Code);

4 to add Guarantees with respect to the Senior Notes, including any Subsidiary Guarantees, or to provide additional
security for the Senior Notes;

©)] to add to the covenants of the Parent Guarantor, the Issuer or any Subsidiary Guarantor for the benefit of the Holders or
to surrender any right or power conferred upon the Parent Guarantor, the I ssuer or any Subsidiary Guarantor or any grantor of
Collateral;

6 to make any change that does not adversely affect the rights of any Holder;

U to provide for the issuance of Additional Notesin accordance with the limitations set forth in the Senior Indenture;

8 to make any amendment to the provisions of the Senior Indenture relating to the form, authentication transfer and
legending of Senior Notes; provided, however, that (a) compliance with the Senior Indenture as so amended would not result in
Senior Notes being transferred in violation of the Securities Act or any other applicable securities law and (b) such amendment
does not materially and adversely affect the rights of Holdersto transfer Senior Notes; or

9) to the extent necessary to provide for the granting of a security interest for the benefit of any Person, provided that the

granting of such security interest is not prohibited under " —Certain covenants—I mpairment of Security Interest” or otherwise
under the Senior Indenture.
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The Senior Notesissued on the Issue Date, and any Additional Notes, wil | betreated asasingle classfor all purposes
under this Indenture, including with respect to waivers and amendments. For the purposes of calculating the aggregate principal
amount of Senior Notes that have consented to or voted in favor of any amendment, waiver, consent, modifications or other
similar action, the I ssuer (acting reasonably and in good faith) shall be entitled to select arecord date as of which the Euro
Equivalent of the principal amount of any Senior Notes shall be calculated in such consent or voting process.

After an amendment under the Senior Indenture becomes effective, the Parent Guarantor is required to mail to Holders
anotice briefly describing such amendment. However, the failure to give such notice to all Holders, or any defect therein, will
not impair or affect the validity of the amendment.

The Parent Guarantor will, for so long as the Senior Notes are listed on the L uxembourg Stock Exchange, to the extent
required by the Luxembourg Stock Exchange, inform the Luxembourg Stock Exchange of any of the foregoing amendments,
supplements and waivers and provide, to the extent required by the L uxembourg Stock Exchange, a supplement to this offering
circular setting forth reasonabl e detail sin connection with any such amendments, supplements or waivers.

The consent of the Holdersis not necessary under the Senior Indenture to approve the particular form of any proposed
amendment. It is sufficient if such consent approves the substance of the proposed amendment. A consent to any amendment or
waiver under the Senior Indenture by any Holder given in connection with atender of such Holder's Senior Noteswill not be
rendered invalid by such tender.

Neither the Parent Guarantor nor any Affiliate of the Parent Guarantor may, directly orindirectly, pay or causeto be
paid any consideration, whether by way of interest, fee or otherwise, to any Holder for or as an inducement to any consent,
waiver or amendment of any of the terms or provisions of the Senior Indenture or the Senior Notes unless such considerationis
offered to all Holdersand is paid to all Holders that so consent, waive or agree to amend in the time frame set forth in
solicitation documents relating to such consent, waiver or agreement.

Transfer

The Senior Notes will beissued in registered form and will be transferable only upon the surrender of the Senior Notes
being transferred for registration of transfer. The Parent Guarantor or the | ssuer may require payment of a sum sufficient to
cover any tax, assessment or other governmental charge payablein connection with certain transfers and exchanges.

Satisfaction and Dischar ge

When (1) the Issuer deliversto the Senior Trustee all outstanding Senior Notesfor cancellation or (2) all outstanding
Senior Notes have become due and payable, whether at maturity or on aredemption date as aresult of the mailing of notice of
redemption or (3) all outstanding Senior Notes will become due and payable within one year or are to be called for redemption
within one year under arrangerrents satisfactory to the Senior Trustee, and, in the case of clauses (2) and (3), the Parent
Guarantor or the Issuer irrevocably deposits, or causes to be deposited, with the Senior Trustee funds sufficient to pay at
maturity or upon redemption all outstanding Senior Notes, including interest thereon to maturity or such redemption date, and if
in any case the Parent Guarantor or the Issuer pays, or causesto be paid, all other sums and obligations payabl e under the Senior
Indenture by it, and the Senior Trusteeis not prohibited from paying such money to the Holders on that date pursuant to the
Senior Indenture, then the Senior Indenture will, subject to certain exceptions, cease to be of further effect.

Defeasance

At any time, the Issuer may terminate al of its and the Guarantors' respective obligations under the Senior Notes and
the Senior Indenture ("legal defeasance™), except for certain obligations, including those respecting the defeasance trust and
obligationsto register the transfer or exchange of the Senior Notes, to replace mutilated, destroyed, lost or stolen Senior Notes
and to maintain aregistrar and paying agent in respect of the Senior Notes.

In addition, at any time the Issuer may terminateits and the Guarantors' respective obligations under "—Change of

Control" and under the covenants described under " —Certain covenants' other than subclauses (1) and (2) of each of clauses (a),
(b) and (c) of the covenant described under " —Certain covenants—Merger and consolidation” and the operation of the default
provisions described in the following paragraph ("' covenant defeasance™).

The Issuer may exerciseitslegal defeasance option notwithstanding the prior exercise of its covenant defeasance
option. If the I ssuer exercisesitslegal defeasance option, payment of the Senior Notes may not be accel erated because of an
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Event of Default with respect thereto. If either the Parent Guarantor or the | ssuer exercisesits covenant defeasance option,
payment of the Senior Notes may not be accel erated because of an Event of Default specified in clauses (3), (4), (6), (7), (8),
(9) (with respect only to Significant Subsidiaries and Subsidiary Guarantors) or (10) under "Defaults" above. If the Parent
Guarantor or the | ssuer exercisesits legal defeasance option or its covenant defeasance option, each Subsidiary Guarantor will
be released from al of its obligations with respect to its Subsidiary Guarantee and the Collateral will be released.

In order to exercise either defeasance option, the Issuer must irrevocably deposit in trust (the "defeasance trust™") with
the Senior Trustee money or Euro Government Obligations (or a combination thereof) for the payment of principal, interest and
any Additional Amounts that may be then due and owing, if any, on the Senior Notes to redemption or maturity, as the case may
be, and must comply with certain other conditions, including delivery to the Senior Trustee of an Opinion of Counsel in form
and substance reasonably satisfactory to the Senior Trustee to the effect that Holders of the outstanding Senior Noteswill not
recognize income, gain or lossfor U.S. federal income tax purposes as a result of such deposit and defeasance and will be
subject to U.S. federal income tax on the same amounts and in the same manner and at the same times as would have been the
case if such deposit and defeasance had not occurred (and, in the case of legal defeasance only, such Opinion of Counsel must be
based upon (a) aruling received by the Issuer from, or published by, the Internal Revenue Service, or (b)achangein applicable
U.S. federal income tax law since the Issue Date).

Concerningthe Senior Trustee

The Bank of New Y ork is to be the Senior Trustee under the Senior Indenture. The Parent Guarantor has appointed The
Bank of New York asregistrar and paying agent with regard to the Senior Notes. The Parent Guarantor has appointed The Bank
of New York (Luxembourg) S.A. as paying agent in Luxembourg with regard to the Senior Notes. So long as the Senior Notes
arelisted on the Euro MTF of the Luxembourg Stock Exchange, the Parent Guarantor will maintain a paying agent in
L uxembourg.

The Senior Indenture contains certain limitations on the rights of the Senior Trustee, should it become a creditor of the
Parent Guarantor, the Issuer or any Subsidiary Guarantor, to obtain payment of claimsin certain cases, or to realize on certain
property received in respect of any such claim as security or otherwise. The Senior Trustee will be permitted to engage in other
transactions, provided, however, if it acquires any conflicting interest it must either eliminate such conflict within 90 days or
resign as Senior Trustee under the Senior Indenture.

The Holders of amajority in principal amount of the outstanding Senior Noteswill have the right to direct thetime,
method and place of conducting any proceeding for exercising any remedy available to the Senior Trustee, subject to certain
exceptions. If an Event of Default occurs and is continuing, the Senior Trustee will be required, in the exercise of its power, to
use the degree of care of aprudent person in the conduct of his, her or its own affairs. Subject to such provisions, the Senior
Trustee will be under no obligation to exercise any of itsrights or powers under the Senior Indenture at the request of any
Holder, unless such Holder has offered to the Senior Trustee indemnity or security satisfactory to the Senior Trustee against any
loss, liability or expense and then only to the extent required by the terms of the Senior Indenture.

Notices

All noticesto Holders of the Senior Noteswill be validly given if mailed to them at their respective addressesin the
register of the Holders of such Senior Notes, if any, maintained by the Registrar. In addition, for so long as any of the Senior
Secured Notes arelisted and admitted for trading on the Euro MTF, the alternative market of the Luxembourg Stock Exchange
and the rules of the Luxembourg Stock Exchange so require, notices, with respect to the Senior Secured Notes listed on the
Luxembourg Stock Exchange will be published in a daily newspaper having general circulation in Luxembourg (whichis
expected to be thed'Wort). If publication in d'Wort is not practicable, notice will be validly given if made in accordance with the
rules of the Luxembourg Stock Exchange or, if the Notes are not admitted for trading on the Euro MTF, as determined by the
Trusteein its sole discretion, including by publication on the website of the Luxembourg Stock Exchange (www.bourse.lu). In
addition, for so long asany Senior Notes are represented by Global Notes, all notices to Holders of the Senior Noteswill be
validly givenif delivered to Euroclear and Clearstream, each of which will give such notices to the Holders.

Each such notice shall be deemed to have been given on the date of such publication or, if published more than once on
different dates, on the first date on which publication is made; provided that, if notices are mailed, such notice shall be deemed
to have been given on the later of such publication and the seventh day after being so mailed. Any notice or communication
mailed to aHolder shall be mailed to such Person by first-class mail or other equivalent means and shall be sufficiently given to
him if so mailed within the time prescribed. Failure to mail a notice or communication to aHolder or any defect in it shall not
affect its sufficiency with respect to other Holders. If anotice or communication is mailed in the manner provided above, itis
duly given, whether or not the addressee receivesit.
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No personal liability of directors, officers, employees and stockholders

No director, officer, employee, incorporator, member or stockholder of the Parent Guarantor, the | ssuer or any
Subsidiary Guarantor will have any liability for any obligations of the Parent Guarantor, the I ssuer or any Subsidiary Guarantor
under the Senior Notes, any Guarantee, any Security Document or the Senior Indenture or for any claim based on, in respect of,
or by reason of such obligations or their creation. Each Holder by accepting a Senior Note waives and releases all such liability.
The waiver and release are part of the consideration for issuance of the Senior Notes. Such waiver and release may not be
effective to waive liabilities under the U.S. federal securities laws, andit is the view of the SEC that such awaiver is against
publicpolicy.

Governing law

The Senior Indenture, the Senior Notes and each Guarantee will be governed by, and construed in accordance with, the
laws of the State of New Y ork. The Intercreditor Agreement is governed by English law. The Security Documents will be
governed by English, New Y ork, Luxembourg and Greek law.

Enfor ceability of judgments

Since substantially all of the operating assets of the Parent Guarantor, the Issuer and the Subsidiary Guarantors and
most of their directors and executive officers are situated outside the United States and substantially all of the cash flow of the
Parent Guarantor, the Issuer and the Subsidiary Guarantors are generated outside the United States, any judgment obtained in the
United States against them, including judgments with respect to the payment of principal, interest, Additional Amounts,
redemption price and any purchase price with respect to the Senior Notes, may not be collectible within the United States or
enforceable in jurisdictions outside the United States. For additional information please refer to the information described in
"Enforceability of civil ligbilities."

Consent to Jurisdiction and Service

The Parent Guarantor, the I ssuer and each Subsidiary Guarantor will appoint CT Corporation System, 111 Eighth
Avenue, 13" FI oor, New York, New York, 10011, USA asits agent for actions relating to the Senior Notes, the Senior Indenture
or brought under U.S. Federal or state securitieslaws brought in any U.S. Federal or state court located in the Borough of

Manhattan in The City of New Y ork and will submit to such jurisdiction.
Certain definitions

"Acquired Indebtedness’ means Indebtedness (1) of a Person or any of its Subsidiaries existingat the time such Person
becomes a Restricted Subsidiary, or (2) assumed in connection with the acquisition of assets from such Person, in each case

whether or not Incurred by such Person in connection with such Person becoming a Restricted Subsidiary or such acquisition or
(3) of aPerson at the time such Person merges with or into or consolidates or otherwise combines with the Parent Guarantor or
any Restricted Subsidiary. Acquired Indebtedness shall be deemed to have been Incurred, with respect to clause(1) of the
preceding sentence, on the date such Person becomes a Restricted Subsidiary and, with respect to clause(2) of the preceding
sentence, on the date of consummation of such acquisition of assets and, with respect to clause (3) of the preceding sentence, on
the date of the relevant merger, consolidation or other combination.

"Acquisition" means the acquisition of TIM Hellas by a member of the Group, including the Cash-out Merger or the
Fallback Plan.

"Additional Assets' means:

@ any property, plant or equipment or other asset used or useful in a Related Business and any capital expenditurerelating
thereto;

(b the Capital Stock of a Person that becomes a Restricted Subsidiary asaresult of the acquisition of such Capital Stock
by the Parent Guarantor or a Restricted Subsidiary; or

(c) Capital Stock constituting aminority interest in any Person that at such time isa Restricted Subsidiary;
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provided, however, that any such Restricted Subsidiary described in clause (b) or (c) aboveis primarily engaged in a
Related Business.

"Additional Intercreditor Agreement" means an additional Intercreditor Agreement entered into in accordance with the
provisions set forth under "—Certain covenants—Additional Intercreditor Agreements; Amendments."”

" Affiliate" means, with respect to any specified Person, any other Person directly or indirectly controlling or controlled
by or under direct or indirect common control with such specified Person. For the purposes of this definition "control,” when
used with respect to any specified Person, means the power to direct or cause the direction of the management and policies of
such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and the terms
"controlling" and "controlled" have meanings correlative to the foregoing.

"Agent" means J.P. Morgan Europe Limited in its capacity as such under the Intercreditor Agreement.

"Apax Partners' means each of the various entities which comprise the fund collectively known as Apax Europe VI
being at the date hereof Apax EuropeVI—A, L.P., Apax Europe VI—1, L.P. and, where the context requires, the general
partner or managing limited partner of such partnerships being at the date hereof Apax Europe VI GP, L.P. or the investment
manager of the partnerships being at the date hereof Apax Partners Europe Managers Limited.

"Asset Disposition” means any sale, issuance, conveyance, transfer, lease or other disposition (including, without
limitation, by way of merger, amal gamation, consolidation or sale and leaseback transaction) (collectively, a"transfer"), directly
or indirectly, in one or a series of related transactions, of:

@ any Capital Stock of any Restricted Subsidiary (other than directors qualifying shares or shares required by applicable
law to be held by a Person other than the Parent Guarantor or a Restricted Subsidiary);

(b al or substantially al of the properties and assets of any division or line of the Parent Guarantor's or any Restricted
Subsidiary'sbusiness; or

(c) any other of the Parent Guarantor's or any Restricted Subsidiary's properties or assets, other than in the ordinary course
of business.

other than, in the case of clauses (a), (b) and (c) above,

(A) adisposition by a Restricted Subsidiary to the Parent Guarantor or by the Parent Guarantor or a Restricted Subsidiary
to aRestricted Subsidiary;

(B) for purposes of the covenant described under "—Certain covenants—Limitation on sales of assets and Subsidiary
Stock" only, (x) aPermitted Investment or a Restricted Payment (or atransaction that would constitute a Restricted Payment but
for the exclusions from the definition thereof) and that is not prohibited by the covenant described under " —Certain
covenants—Limitation on Restricted Payments" and (y) adisposition of al or substantially all the assets of the Parent Guarantor
in accordance with the covenant described under "—Certain covenants—M erger and consolidation” or any disposition that
congtitutesa" —Change of Control;"

© dispositions of assetsin asingle transaction or series of related transactions with an aggregate Fair Market Valuein any
calendar year of lessthan €5 million;

(D) adisposition of cash or Temporary Cash Investments;

(2] the sale or disposition of any assets or property received as aresult of aforeclosure by the Parent Guarantor or any of
its Restricted Subsidiaries on any secured Investment or any other transfer of title with respect to any secured Investment in
default;

(3] (i) any disposition of obsolete, worn-out or surplus equipment or facilities or other assets of the Parent Guarantor or any
Restricted Subsidiary or (ii) the disposition or abandonment of intellectual property of the Parent Guarantor or any Restricted
Subsidiary, in each case, that isno longer economically practicable to maintain or isno longer used or useful in the ordinary
course of the business of the Parent Guarantor or any Restricted Subsidiary;
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(©)] the surrender or waiver of contract rights or the settlement, rel ease, surrender of contract, tort or other claims of any
kind;

(H) adisposition that is made in connection with the establishment of ajoint venture which is a Permitted Investment;

0] the grant of licensesto intellectual property rightsto third parties on an arms length basisin the ordinary course of
business or in relation to any risk and/or revenue sharing partnerships or consortia or other similar arrangements,

@) any sale of Capital Stock or Indebtedness or other securities of an Unrestricted Subsidiary;
K foreclosure, condemnation or similar action with respect to property or other assets;
L) any factoring transaction in the ordinary course of business; and

(M) dispositions constituting the Incurrence of Liens permitted to be incurred under the Senior Indenture (but not, for the
avoidance of doubt, aforeclosure on, aLien).

"Average Life" means, as of the date of determination with respect to any Indebtedness, the quotient obtained by
dividing (a) the sum of the products of (i) the number of years from the date of determination to the date or dates of each
successive scheduled principal payment of or redemption or similar payment with respect to such I ndebtedness multiplied by

(it) the amount of each such principal payment by (b) the sum of all such principal payments.

"Board of Directors" means the Board of Directors of the Parent Guarantor or any authorized committee of the Board
of Directors.

"Business Day" means aday other than a Saturday, Sunday or other day on which banking institutionsin London,

England, the State of New Y ork or a place of payment under the Senior Indenture are authorized or required by law to close,
provided that for any paymentsin euro to be made under the Senior Indenture, such day shall also be aday whichisa TARGET
Settlement Day for settlement of paymentsin euro.

"Capital Lease Obligation" means, with respect to any Person, any obligation of such Person under alease of (or other
agreement conveying the right to use) any property (whether real, persona or mixed), which obligation is required to be

classified and accounted for as acapital lease obligation under GAAP, and, for purposes of the Senior Indenture, the amount of
such obligation at any date will be the capitalized amount thereof at such date, determined in accordance with GAAP, and the
Stated Maturity thereof will be the date of the last payment of rent or any other amount due under such lease prior to the first
date such lease may be terminated without penalty.

"Capital Stock" means, with respect to any Person, any and all shares, interests, partnership interests (whether general
or limited), participations, rightsin or other equivalents (however designated) of such Person's equity, any other interest or
participation that conferstheright to receive a share of the profits and losses, or distributions of assets of, such Person and any
rights (other than debt securities convertible into or exchangeable for Capital Stock), warrants or options exchangeable for or
convertible into such Capital Stock, whether now outstanding or issued after the date of the Senior Indenture.

"Cash-out Merger" means the Cash -out Merger of TIM Hellas and Troy GAC pursuant to the Merger Documents.

"Code" meansthe U.S. Internal Revenue Code of 1986, as amended.

"Collateral Agent" means J.P. Morgan EuropeLtd., as security or collateral agent under the Security Documents,
together with any additional or successor security or collateral agent.

"Consolidated EBITDA" for any period means, without duplication, the Consolidated Net Income for such period, plus
the following to the extent deducted in cal culating such Consolidated Net Income:

(@ Consolidated Interest Expense;
(b) Consolidated Income Taxes;

(c) consolidated depreciation expense;
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(d) consolidated amortization expense;

(e) any expenses, charges or other costsrelated to any Equity Offering, Investment, acquisition (including amounts paid in
connection with the acquisition or retention of one or more individuals comprising part of a management team retained to
manage the acquired business, provided that such payments are made at the time of such acquisition and are consistent with the
customary practicein theindustry at the time of such acquisition), disposition, recapitalization or the Incurrence of any
Indebtedness permitted by the Senior Indenture (whether or not successful) (including any expenses in connection with related
due diligence activities), in each case, as determined in good faith by an Officer of the Parent Guarantor;

® any minority interest expense consisting of income attributable to minority equity interests of third partiesin such
period or any prior period, except to the extent of dividends declared or paid on, or other cash paymentsin respect of Capital

Stock held by such third parties;
(9) non-recurring pension costs, so long as such costs do not exceed €2 million per year;

(h) other non-cash charges reducing Consolidated Net Income (excluding any such non-cash charge to the extent it
represents an accrual of or reserve for cash chargesin any future period) less other non-cash items of income increasing
Consolidated Net Income (excluding any such non -cash item of income to the extent it represents areceipt of cash in any future
period); and

@) any Management Fees paid in such period.

Notwithstanding the foregoing, the provision for taxes and the depreciation, amortization and non-cash items of a
Restricted Subsidiary will be added to Consolidated Net Income to compute Consolidated EBITDA only to the extent (and in the
same propottion, including by reason of minority interests) that the net income of such Restricted Subsidiary wasincluded in
calculating Consolidated Net Income and only if a corresponding amount would be permitted at the date of determination to be
distributed to the Parent Guarantor by such Restricted Subsidiary without prior approval (that has not been obtained), pursuant to
the terms of its charter and all agreements, instruments, judgments, decrees, orders, statutes, governmental rules and regulations
applicable to such Restricted Subsidiary or its shareholders (other than any restriction specified in sub-clauses (i) through (iv) of
clause(b) of the definition of "Consolidated Net Income").

"Consolidated Income Taxes"' means taxes or other payments, including d eferred Taxes, based on income, profitsor

capital of any of the Parent Guarantor and its Restricted Subsidiaries whether or not paid, estimated, accrued or required to be
remitted to any governmental authority.

"Consolidated Interest Expense" means, for any period (in each case, determined on the basis of GAAP), the
consolidated total interest expense of the Parent Guarantor and its Restricted Subsidiaries, plus, to the extent not included in such
total interest expense and to the extent Incurred by the Parent Guarantor or its Restricted Subsidiaries, the following, without
duplication:

(@ interest expense attributable to Capital Lease Obligations;

(b) amortization of debt discount and debt issuance cost;

(c) non-cash interest expense (but excluding such interest on Subordinated Shareholder Funding);

(d) commissions, discounts and other fees and charges owed with respect to financings not included in clause (b) above

including with respect to letters of credit and bankers' acceptance financing;

(e) costs associated with Hedging Obligations;

® dividends on and other distributionsin respect of all Disgualified Stock of the Parent Guarantor or any Restricted
Subsidiary and al Preferred Stock of any Restricted Subsidiary, to the extent held by Persons other than the Parent Guarantor or
aSubsidiary of the Parent Guarantor;

(9) the consolidated interest expense that was capitalized during such periods (but excluding such interest on Subordinated
Shareholder Funding); and
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(h) interest actually paid by the Parent Guarantor or any Restricted Subsidiary under any Indebtedness or other obligation
of any other Person that is guaranteed by, or secured by the assets or properties of, the Parent Guarantor or any Restricted
Subsidiary.

"Consolidated Leverage" means the sum of the aggregate outstanding | ndebtedness of the Parent Guarantor and its
Restricted Subsidiaries (excluding Hedging Obligations) as of the relevant date of cal culation on a consolidated basisin
accordance with GAAP, except that with respect to the Incurrence of any Indebtedness pursuant to clause(12) of paragraph (b)
of the covenant described under "—Certain covenants—L imitation on Indebtedness” prior to the Merger, Consolidated L everage
will be calculated on anet basis, net of cash on aconsolidated basisin accordance with GAAP, as of the relevant date of such
Incurrence.

"Consolidated Leverage Ratio" means, as of any date of determination, theratio of (x) Consolidated Leverage at such
dateto (y) the aggregate amount of ConsolidatedEBITDA for the period of the most recent four consecutive fiscal quarters
ending prior to the date of such determination for which internal consolidated financial statements of the Parent Guarantor are
available; provided, however, that for the purposes of cal culating Consolidated EBITDA for such period, if, as of such date of
determination:

(@ since the beginning of such period the Parent Guarantor or any Restricted Subsidiary has disposed of any company, any
business, or any group of assets constituting an operating unit of a business (any such disposition, a"Sale") or if the transaction
giving rise to the need to calculate the Consolidated L everage Ratio is such a Sale, Consolidated EBITDA for such period will

be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the assets which are the subject of such
Salefor such period or increased by an amount equal to the Consolidated EBITDA (if negative) attributable thereto for such
period;

(b) since the beginning of such period the Parent Guarantor or any Restricted Subsidiary (by merger or otherwise) has
made an Investment in any Person that thereby becomes a Restricted Subsidiary, or otherwise has acquired any company, any
business, or any group of assets constituting an operating unit of a business (any such Investment or acquisition, a"Purchase"),
including any such Purchase occurring in connection with atransaction causing a cal cul ation to be made hereunder,
Consolidated EBITDA for such period will be calculated after giving proforma effect thereto asif such Purchase occurred on
thefirst day of such period; and

(c) since the beginning of such period any Person (that became a Restricted Subsidiary or was merged or otherwise
combined with or into the Parent Guarantor or any Restricted Subsidiary since the beginning of such period) will have made any
Sale or any Purchase that would have required an adjustment pursuant to clause(a) or (b) of this definition if made by the Parent
Guarantor or a Restricted Subsidiary since the beginning of such period, Consolidated EBITDA for such period will be
calculated after giving pro forma effect thereto asif such Sale or Purchase occurred on the first day of such period.

For purposes of this definition, whenever pro forma effect isto be given to any transaction or calculation under this
definition, the pro forma calculations will be as determined in good faith by aresponsible financia or accounting officer of the
Parent Guarantor (including in respect of anticipated expense and cast reductions and synergies). In determining the amount of
Indebtedness outstanding on any date of determination, pro forma effect will be given to any Incurrence, repayment, repurchase,
defeasance or other acquisition, retirement or discharge or Indebtedness on such date.

"Consolidated Net Income" means, for any period, net income (loss) of the Parent Guarantor and its Restricted
Subsidiaries determined on a consolidated basis on the basis of GAAP; provided, however, that there will not be included in
such Consolidated Net Income:

€) subject to the limitations contained in clause(c) below, any net income (loss) of any Person if such Personisnot a
Restricted Subsidiary, except that the Parent Guarantor's equity in the net income of any such Person for such period will be
included in such Consolidated Net Income up to the aggregate amount of cash or Temporary Cash Investments actually
distributed by such Person during such period to the Parent Guarantor or a Restricted Subsidiary as adividend or other
distribution or return on investment (subject, in the case of adividend or other distribution or return on investment to a
Restricted Subsidiary, to the limitations contained in clause (b) below);

(b any net income (loss) of any Restricted Subsidiary if such Subsidiary is subject to restrictions, directly or indirectly, on
the payment of dividends or the making of distributions by such Restricted Subsidiary, directly or indirectly, to the Parent
Guarantor by operation of the terms of such Restricted Subsidiary's charter or any agreement, instrument, judgment, decree,
order, statute or governmental rule or regulation applicable to such Restricted Subsidiary or its shareholders (other than

(i) restrictionsthat have been waived or otherwise released, (ii) restrictions pursuant to the Senior Notes or the Senior Indenture,
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(iii) restrictionsin effect on the Issue Date with respect to a Restricted Subsidiary (including pursuant to the Revolving Credit
Facility Documents) and other restrictions with respect to such Restricted Subsidiary that taken as awhole are not materialy less
favorableto the Holders than such restrictionsin effect on the Issue Date and (iv) restrictions specified in paragraph (b)(5) of the
covenant described under " —Certain covenants—L imitation on Restrictions on Distributions from Restricted Subsidiaries;"
except that the Parent Guarantor's equity in the net income of any such Restricted Subsidiary for such period will beincluded in
such Consolidated Net |ncome up to the aggregate amount of cash or Temporary Cash Investments actually distributed or that
could have been distributed by such Restricted Subsidiary during such period to the Parent Guarantor or another Restricted
Subsidiary asadividend or other distribution (subject, in thecase of a dividend to another Restricted Subsidiary, to the limitation
contained in this clause);

(c) any net gain (or loss) realized upon the sale or other disposition of any asset or disposed operations of the Parent
Guarantor or any Restricted Subsidiaries (including pursuant to any Sale/L easeback Transaction) which isnot sold or otherwise
disposed of in the ordinary course of business (as determined in good faith by an Officer or the Board of Directors of the Parent
Guarantor);

(d) any extraordinary, exceptional, unusual or non-recurring gain, loss or charge or any chargesin respect of any
restructuring, redundancy or severance;

(e the cumulative effect of achangein accounting principles;
0] any non-cash compensation charge arising from any grant of stock, stock options or other equity based awards;
(9 all deferred financing costs written off and premiums paid in connection with any early extinguishment of Indebtedness

and any net gain (loss) from any write-off or forgiveness of Indebtedness;

(h) any gainsor losses in respect of Hedging Obligations or any ineffectiveness recognized in earnings related to
qualifying hedge transaction or the fair value or changes therein recognized in earnings for derivatives that do not qualify as
hedgetransactions, in each case, in respect of Hedging Obligations;

@) any foreign currency transaction gains or lossesin respect of |ndebtedness of any Person denominated in a currency
other than the functional currency of such Person;

() any foreign currency translation gains or losses in respect of |ndebtedness or other obligations of the Parent Guarantor
or any Restricted Subsidiary owing to the Parent Guarantor or any Restricted Subsidiary;

(9] any one-time non-cash charges or increases in amortization or depreciation resulting from purchase accounting, in each
case, inrelation to any acquisition of another Person or business;

0} any goodwill or other intangible asset impairment charge;
(m) theimpact of capitalized interest on Subordinated Shareholder Funding; and
(n) any license paymentsdueto TIM International N.V. in connection with the Acquisition.

"Credit Facility" or "Credit Facilities' means one or more indebtedness facilities (including the Revolving Credit
Facility) or commercial paper facilities with banks, insurance companies or other institutional lenders providing for revolving
credit loans, term loans, notes, letters of credit or other forms of guarantees and assurances, asset backed credit facilities or other
credit facilities, including overdrafts, in each case, as amended, restated, modified, renewed, refunded, replaced or refinanced in
whole or in part from time to time; provided that in no case shall Indebtedness under Credit Facilities be Incurred by means of
public or private sales of debt securities to investors (other than by means of sales of debt securities pursuant to Greek
securitization exemptions in amanner similar to the sales of Additional Notes).

"Currency Agreement” means any spot or forward foreign exchange agreements and currency swap, currency option or
other similar financial agreements or arrangements designed to protect against or manage exposure to fluctuationsin foreign
currency exchange rates.

"Default” means any event or condition that would constitute anEvent of Default but for the requirement that notice be
given or time elapse or both.
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"Designated Preferred Stock™ means preferred stock (other than Disqualified Stock) of the Issuer or the Parent
Guarantor that isissued for cash (other than to the Parent Guarantor or a Restricted Subsidiary) and is so designated as
Designated Preferred Stock, pursuant to an Officers' Certificate executed on the date of such issuance.

"Disgualified Stock" means, with respect to any Person, any Capital Stock which by itsterms (or by the terms of any

security into which it is convertible or for which it is exchangeable at the option of the holder) or upon the happening of any
event:

@ matures or is mandatorily redeemable (other than redeemable only for Capital Stock of such Person which is not itself
Disqualified Stock) pursuant to asinking fund obligation or otherwise;

(b is convertible or exchangeable at the option of the holder for Indebtedness or Disqualified Stock; or

(c) is mandatorily redeemable or must be purchased upon the occurrence of certain events or otherwise, in whole or in part;

in each case on or prior to the Stated Maturity of the Senior Notes; provided, however, that any Capital Stock that
would not constitute Disqualified Stock but for provisions thereof giving holders thereof the right to require such Person to
purchase or redeem such Capital Stock upon the occurrence of an "asset sal€" or "change of control" occurring prior to the
Stated Maturity of the Senior Noteswill not constitute Disqualified Stock if:

(@ the "asset sale" or "change of control" provisions applicable to such Capital Stock are not more favorable to the holders
of such Capital Stock than the terms applicable to the Senior Notes and described under " —Certain covenants—Limitation on
sales of assetsand Subsidiary Stock™" and "—Change of Control;" and

(b) any such requirement only becomes operative after compliance with such terms applicabl e to the Senior Notes,
including the purchase of any Senior Notes tendered pursuant thereto, provided, however, that the preferred equity certificates or
the convertible preferred equity certificatesissued by the Parent Guarantor to Hellas | in connection with the Acquisition (or
additional instrumentsissued on substantially the same terms, mutatis mutandis) shall in no event be deemed to be Disqualified
Stock.

"Equity Offering" means an offer and sale of capital stock or options, warrants or rights with respect to Capital Stock
(which is Qualified Capital Stock) of the Parent Guarantor or any Parent Company with gross proceeds of at least €15 million

(including any sale of Capital Stock purchased upon the exercise of any over-allotment option granted in connection therewith).

"Euro Equivalent" means, with respect to any monetary amount in a currency other than euro, at any time of
determi nation thereof by the Parent Guarantor or the Holders, the amount of euro obtained by converting such currency other
than euro involved in such computation into euro at the spot rate for the purchase of euro with the applicable currency other than
euro as published in The Financial Timesin the"Currency Rates' section (or, if The Financial Timesis no longer published, or
if such information isno longer availablein The Financial Times, such source as may be selected in good faith by the Parent
Guarantor) on the date of such determination.

"Euro Government Obligations' means direct obligations (or certificates representing an ownership interest in such
obligations) of any country that is a European Union Member State (including any agency or instrumentality thereof) for the
payment of which the full faith and credit of such country is pledged and which are not callable at the holder's option.

"European Union Member State”" means any country that was a member of the European Union as of January 1, 2004.

"Exchange Act" meansthe U.S. Securities Exchange Act of 1934, as amended, or any successor statute, and the rules
and regulations promulgated by the U.S. Securities and Exchange Commission thereunder.

"Excluded Contribution" means the Net Cash Proceeds or marketable securities received by the Parent Guarantor from
(a) capital contributions from its shareholders, including Subordinated Shareholder Funding, and (b) the sale (other than asale to
(i) aRestricted Subsidiary or (ii) any employee stock ownership plan or trust established by the Parent Guarantor or any
Restricted Subsidiary for the benefit of their employeesto the extent funded by the Parent Guarantor or any Restricted
Subsidiary) of Capital Stock (other than Disqualified Stock and Designated Preferred Stock) of the Parent Guarantor, in each
case designated as Excluded Contributions pursuant to an Officers' Certificate on the date such capital contributions are made or
the date such Capital Stock or Subordinated Shareholder Funding is sold, as the case may be, that are excluded from the
calculation set forth in clause (3) of paragraph (&) of the covenant described under the heading " Certain covenants—Limitation
on Restricted Payments.”
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"Fair Market Value" means, with respect to any asset or property, the sale value that would be obtained in an
arm's-length free market transaction between an informed and willing seller under no compulsion to sell and an informed and
willing buyer under no compulsion to buy, as determined in good faith by the Board of Directors.

"Fallback Plan" means the steps required to achieve the merger by absorption of Troy GAC and TIM Hellasif the
Cash-Out Merger is not consummated as described herein.

"Finance Documents' means the Senior Notes, the Senior Indenture (including the Guarantees set forth therein), the
Security Documents, the Intercreditor Agreement, the Escrow Agreement, the Intercompany Corporate Bond L oans and any
other agreement or instrument entered into with respect to the offering of the Senior Notes.

"GAAP" means generally accepted accounting principlesin the United States asin effect as of the date of the Senior
Indenture. At any time after the date of the Senior Indenture, the Parent Guarantor may elect to apply IFRS for all purposes of
the Senior Indenture, in lieu of GAAP, and, upon any such election, references herein to GAAP will be thereafter be construed to
mean |FRS, asin effect as of the date of such election;provided that (a) any such election once made will beirrevocable, (b) al
financial statements and reports required to be provided, after such election, pursuant to the Senior Indenture will be prepared on
the basis of IFRS, asin effect from time to time (including that, upon first reporting itsfiscal year results under IFRS, the Parent
Guarantor will restate its financial statements on the basis of IFRS, for the fiscal year ending immediately prior to thefirst fiscal
year for which financial statements have been prepared on the basis of IFRS) and (c) after such election, al ratios, computations
and other determinations based on GAAP contained in the Senior Indenture will be computed in conformity with IFRS. For the
avoidance of doubt, the making of an election referred to in this definition will not be treated as resulting in an Incurrence of
Indebtedness.

"Group" means the Parent Guarantor and its Subsidiaries.

"Guarantee" means any guarantee of the Issuer's obligations under the Senior Indenture and the Senior Notes by a
Guarantor or by any other Person in accordance with the provisions of the Senior Indenture, including the Guarantees by the
Parent Guarantor and the Subsidiary Guarantors under the Senior Indenture. When used as averb, "Guarantee" will have a
corresponding meaning.

"Guarantee Agreement" means a supplemental indenture pursuant to which a Subsidiary Guarantor guarantees the
Issuer's obligations with respect to the Senior Notes on the terms provided for in the Senior Indenture, substantially in the form
attached to the Senior Indenture with such modifications as may be appropriate consistent with the terms provided for in the
Senior Indenture.

"guarantees’ means, as applied to any obligation, (a) aguarantee (other than by endorsement of negotiable instruments
for collection in the ordinary course of business), direct or indirect, in any manner, of any part or al of such obligation and (b) an
agreement, direct or indirect, contingent or otherwise, the practical effect of whichisto assurein any way the payment or
performance (or payment of damagesin the event of non-performance) of al or any part of such obligation, including, without
limiting the foregoing, by the pledge of assets and the payment of amounts drawn down under |etters of credit.

"Guarantor" means the Parent Guarantor and the Subsidiary Guarantors and any other Person that is a guarantor of the
Senior Notes, including any Person that is required after the date of the Senior Indenture to execute a guarantee of the Senior
Notes pursuant to the covenant described under " —Certain covenants—Limitation on Guarantees of Indebtedness by Restricted
Subsidiaries," until asuccessor replaces such party pursuant to the applicable provisions of the Senior Indenture and, thereafter,
will mean such successor.

"Hedging Obligations' of any Person means the obligations of such Person pursuant to any Interest Rate Agreement or
Currency Agreement.

"Hellas " means Hellas Telecommunications |, a company incorporated as asoci été a responsabilité limitéeunder the
laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Hellas [1" means Hellas Telecommunications |1, a company incorporated as asociété a responsabilité limitée under
the laws of Luxembourg, having itsregistered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.
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"Hellas 11" means Hellas Telecommunications (L uxembourg) 111, incorporated as a société en commandite par actions
(partnership limited by shares) under the laws of Luxembourg, having itsregistered office at 8-10 rue Mathias Hardt at L-1717
L uxembourg.

"Hellas V" means Hellas Telecommunications IV, a company incorporated as asociété a responsabilité limitée under
the laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Hellas V" means Hellas Telecommunications (L uxembourg) V, a company incorporated as asociété en commandite
par actions(partnership limited by shares) under the laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt
at L-1717 Luxembourg.

"Hellas VI" means Hellas Telecommunications (L uxembourg), a company incorporated as asociéteé a responsabilite
limitée under the laws of Luxembourg, having its registered office at 8-10 rue Mathias Hardt at L-1717 Luxembourg.

"Holder" means, with respect to any Senior Note, the Person in whose name such Senior Note isregistered in the
register maintained by the registrar pursuant to the provisions of the Senior Indenture.

"IFRS" means the international accounting standards promulgated from time to time by the International Accounting
Standards Board (or any successor board or agency).

"Incur" meansto issue, assume, guarantee, incur or to otherwise become liable for; provided, however, that any
Indebtedness or Capital Stock of a Person existing at the time such Person becomes a Restricted Subsidiary (whether by merger,
consolidation, acquisition or otherwise) will be deemed to be Incurred by such Person at the time it becomes a Restricted
Subsidiary. The term "Incurrence" when used as a noun will have a correlative meaning.

"Indebtedness’ means, with respect to any Person on any date of determination (without duplication):

@ the principal in respect of (i) indebtedness of such Person for money borrowed and (ii) indebtedness evidenced by
notes, debentures, bonds or other similar instruments for the payment of which such person isresponsible or liable, including, in
each case, any premium on such indebtedness to the extent such premium has become due and payable;

(b al Capital Lease Obligations of such Person;

©) the principal component of al obligations of such Person to pay the deferred purchase price of property, al conditional
sale obligations of such Person and all obligations of such Person under any title retention agreement, in each case that are due
nore than 12 months after the date on which such property is acquired (but excluding trade accounts payable arising in the
ordinary course of business);

(d) all obligations of such Person for the reimbursement of any obligor on any letter of credit, bankers' acceptance or
similar credit transaction (other than obligations with respect to letters of credit securing obligations (other than obligations
described in clauses (a) through (c) above) entered into in the ordinary course of business of such Person to the extent such
letters of credit are not drawn upon or, if and to the extent drawn upon, such drawing isreimbursed no later than the tenth
Business Day following payment on the letter of credit);

(e) the principal amount of any Disqualified Stock of the Parent Guarantor, the | ssuer or any other Restricted Subsidiary,
or Preferred Stock of a Restricted Subsidiary (excluding, in each case, accrued dividends);

U] al obligations of the type referred to in clause (@) through (€) of other Persons and all dividends of other Persons for the
payment of which, in either case, such Person isresponsible or liable, directly or indirectly, as obligor, guarantor or otherwise,
including by means of any guarantee or any Lien on any asset of any such Person; and

(9 to the extent not otherwise included in this definition, net obligations of such Person under Hedging Obligations (the
amounts of any such obligations to be equal at any time to the termination value of such agreement or arrangement giving rise to

such obligation that would be payable by such Person at such time);
if and to the extent that any of the foregoing Indebtedness (other than the Indebtedness specified in clauses (b), (d) or

(f) or to the extent relating to any such clause, clause (g)) would appear as aliability on the balance sheet (excluding footnotes
thereto) of the relevant Person prepared in accordance with GAAP.
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Theterm "Indebtedness’ will not include Subordinated Shareholder Funding.

Notwithstanding the foregoing, the term "Indebtedness” will exclude contingent obligations incurred in the ordinary
course of business. |n addition, in connection with the purchase by the Parent Guarantor or any Restricted Subsidiary of any
business, the term "Indebtedness” will exclude post-closing payment adjustments to which the seller may become entitled to the
extent such payment is determined by afinal closing balance sheet or such payment depends on the performance of such
business after the closing; provided, however, that, at the time of closing, the amount of any such payment is not determinable
and, to the extent such payment thereafter becomes fixed and determined, the amount is paid within 90 daysthereafter.

The amount of Indebtedness of any Person at any date will be the outstanding balance at such date of all unconditional
obligations as described above; provided, however, that in the case of Indebtedness sold at a discount, the amount of such

Indebtedness at any time will be the accreted value thereof at such time.

"Independent Financial Advisor" means an investment banking firm, accounting firm or appraisal firm of national or
international standing; provided, however, that such firm isnot an Affiliate of the Parent Guarantor.

"Initial Public Offering" means an Equity Offering of commnon stock or equity of the Parent Guarantor, the Issuer or
any Parent Company or any successor (the "1PO Entity") following which there is a Public Market and, as aresult of which, the
shares of common stock or equity of the |PO Entity in such offering are listed on an internationally recognized stock exchange
or traded on an international ly recognized market.

"Intercompany Corporate Bond Loans" means the instruments evidencing the debt owed by Troy GAC to the I ssuer as
aresult of the loans from the Issuer of the proceeds from the issuance of the Senior Notes and after the Merger means the
instrument evidencing the debt owed by the Surviving Entity to the Issuer.

"Intercreditor Agreement” meansthe intercreditor deed dated April 3, 2005, as amended and restated on July 15, 2005
entered into between, inter alia, the Holders, the Issuer and the Guarantors, as amended or restated from time to time.

"Interest Payment Date” means the Stated Maturity of an installment of interest on the Senior Notes.

"Interest Rate Agreements' means any interest rate protection agreements and other types of interest rate hedging
agreements (including, without limitation, interest rate swaps, caps, floors, collars and similar agreements) designed to protect

against or manage exposureto fluctuationsin interest rates.

"Investment" means, with respect to any Person, all investments by such Person in other Persons (including Affiliates)
in the form of loans or other extensions of credit (including guarantees and similar arrangements), advances or capital
contributions (excluding bank deposits, accounts receivable, trade credit, advances to customers, commission, travel and similar
advances to officers and employees, in each case, made in the ordinary course of business), purchases or other acquisitionsfor
consideration of Indebtedness, Capital Stock or other securitiesissued by any other Person and investments that are required by
GAAP to be classified on the balance sheet (excluding the footnotes) of the relevant Person in the same manner as the other
investmentsincluded in this definition to the extent such transactions involve the transfer of cash or other property. If the Parent
Guarantor or any Restricted Subsidiary issues, sells or otherwise disposes of any Capital Stodk of a Person that is a Restricted
Subsidiary such that, after giving effect thereto, such Person isno longer a Restricted Subsidiary, any Investment by the Parent
Guarantor or any Restricted Subsidiary in such Person remaining after giving effect thereto will be deemed to be anew
Investment at such time. The acquisition by the Parent Guarantor or any Restricted Subsidiary of a Person that holds an
Investment in athird Person will be deemed to be an Investment by the Parent Guarantor or such Restricted Subsidiary in such
third Person at such time. Except as otherwise provided for herein, the amount of an Investment will beits Fair Market Value at
the time the Investment is made and without giving effect to subsequent changesin value.

For purposes of the definition of "Unrestricted Subsidiary,” the definition of "Restricted Payment" and the covenant
described under " —Certain covenants—L imitation on Restricted Payments':

(@ "Investments' will include the portion (proportionate to the Parent Guarantor's equity interestsin such Subsidiary) of
the Fair Market Vaue of the net assets of a Subsidiary of the Parent Guarantor at the time that such Subsidiary is designated an
Unrestricted Subsidiary, provided, that upon aredesignation of such Subsidiary as aRestricted Subsidiary, the Parent Guarantor
will be deemed to continue to have a permanent Investment in an Unrestricted Subsidiary in an amount (if positive) equal to

(X) the Parent Guarantor Investment in such Subsidiary at the time of such redesignation less (y) the portion (proportionate to the
Parent Guarantor's equity interest in such Subsidiary) of the Fair Market Va ue of the net assets of such Subsidiary at the time of
such redesignation; and
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(b) any property transferred to or from an Unrestricted Subsidiary will be valued at its Fair Market Value at the time of
such transfer.

"IPO Market Capitalization" means an amount equal to (i) the total number of issued and outstanding shares of

common stock or common equity interests of the |PO Entity at the time of closing of the Initial Public Offering multiplied by
(ii) the price per share at which such shares of common stock or common equity interest are sold in such Initial Public Offering.

"|ssue Date" means October 7, 2005.

"Lien" means any mortgage or deed of trust, charge, pledge, lien (statutory or otherwise), security interest, assignment
for security, encumbrance, or charge of any kind upon, or with respect to, any property of any kind, real or personal, movable or
immovable, now owned or hereafter acquired. A Person will be deemed to own subject to a Lien any property which such
Person has acquired or holds subject to theinterest of avendor or lessor under any conditional sale agreement, capital lease or
other title retention agreement; provided that in no event will an operating lease constitute aLien.

"Management Advances' means loans or advances made to, or guarantees with respect to loans or advances made to,
directors, officers, employees or consultants of any Parent Company, the Parent Guarantor or any Restricted Subsidiary:

(@ in respect of travel, entertainment or moving related expensesincurred in the ordinary course of business;
(b) in respect of moving related expenses incurred in connection with any closing or consolidation of any facility; or
(c) in the ordinary course of business consistent with past practice.

"Management Equity Subsidiary” means any Subsidiary of any Parent Company (&) engaged solely in holding Capital
Stock in any Parent Company, (b) whose minority shareholders are limited to members of management, directors or consultants
of the Parent Guarantor, any of its Subsidiaries or any Parent Company and (c) whose aggregate expenses payable by the Parent
Guarantor or any Restricted Subsidiary, including customary salary, bonus and other benefits (including indemnification and
insurance) payableto or in favor of its officers and employees, do not exceed €2 million in any calendar year.

"Management Fees' means:

(@ customary annual fees for the performance of monitoring services by TPG or Apax or any of their respective Affiliates
for the Parent Guarantor or any Restricted Subsidiary; provided that such feeswill not, in the aggregate, exceed €5 million per
annum (inclusive of out of pocket expenses); and

(b) customary fees and related expenses for the performance of transaction, management, consulting, financia or other
advisory services or underwriting, placement or other investment banking activities, including in connection with mergers,
acquisitions, dispositions or joint ventures, by TPG or Apax or any of their respective Affiliates for the Parent Guarantor or any
of its Restricted Subsidiaries.

"Market Capitalization" means an amount equal to (i) the total number of issued and outstanding shares of common
stock or common equity interests of the PO Entity on the date of the declaration of the relevant dividend multiplied by (ii) the
arithmetic mean of the closing price per share of such common stock or common equity interests for the 30 consecutive trading
daysimmediately preceding the date of declaration of such dividend.

"Maturity" means, with respect to any indebtedness, the date on which any principal of such indebtedness becomes due
and payable astherein or herein provided, whether at the Stated Maturity with respect to such principal or by declaration of
acceleration, call for redemption or purchase or otherwise.

"Merger" meansthe Cash-out Merger or the Merger by Absorption.

"Merger by Absorption” means amerger between Troy GAC and TIM Hellas whereby Troy GAC absorbs TIM Hellas
and the shareholders of TIM Hellas (other than Troy GAC) receive as consideration sharesin Troy GAC.

"Merger Documents' means the merger agreement to be entered into for the purposes of aMerger and any ancillary
documentation in relation thereto.
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"Moody's" means Moody's Investors Service, Inc. and its successors.

"Net Available Cash" from an Asset Disposition means cash payments received therefrom (including any cash
payments received by way of deferred payment of principal pursuant to a note or installment receivable or otherwise and
proceeds from the sale or other disposition of any securities received as consideration, but only as and when received, but
excluding any other consideration received in the form of assumption by the acquiring Person of Indebtedness or other
obligationsrelating to such properties or assets or received in any other non-cash form), in each case net of:

@ all legal, accounting, investment banking fees and expenses, title and recording tax expenses, commissions and other
fees and expensesincurred, and all national, state, provincial, foreign and local taxes required to be accrued as aliability under
GAAP, as a consequence of such Asset Disposition;

@ all payments made on any Indebtedness which is secured by any assets subject to such Asset Disposition, in accordance
with the terms of any Lien upon or other security agreement of any kind with respect to such assets, or which must by its terms,
or in order to obtain a necessary consent to such Asset Disposition, or by applicable law, be repaid out of the proceeds from such
Asset Disposition;

3 al distributions and other payments required to be made to minority interest holdersin Restricted Subsidiariesas a
result of such Asset Disposition;

4 the deduction of appropriate amounts provided by the seller as areserve, in accordance with GAAP, against any
liabilities associated with the property or other assets disposed in such Asset Disposition and retained by the Parent Guarantor,
the Issuer or any other Restricted Subsidiary after such Asset Disposition, including pension liabilities and other post-
employment; and

@) any portion of the purchase price from an Asset Disposition placed in escrow, whether as areserve for adjustment of
the purchase price, for satisfaction of indemnitiesin respect of such Asset Disposition or otherwise in connection with that Asset
Disposition; provided, however, that upon the termination of that escrow, Net Available Cash will beincreased by any portion of
fundsin the escrow that are rel eased to the Parent Guarantor, the Issuer or any other Restricted Subsidiary.

"Net Cash Proceeds' means with respect to any capital contributions, issuance or sale of Capital Stock or options,
warrants or rightsto purchase Capital Stock, or debt securities or Capital Stock that have been converted into or exchanged for
Capital Stock asreferred to in the covenant described under " —Certain covenants—Limitation on Indebtedness," the proceeds
of such issuance orsale in the form of cash or Temporary Cash Investments, paymentsin respect of deferred payment
obligations when received in the form of, or stock or other assets when disposed of for, cash or Temporary Cash Investments
(except to the extent that such obligations are financed or sold with recourse to the I ssuer or any Restricted Subsidiary), net of
attorney'sfees, accountant's fees and brokerage, consultation, underwriting and other fees and expenses actually Incurredin
connection with such issuance or sale and net of taxes paid or payable as aresult of thereof.

"Notes Documents' means all of the documents evidencing the terms of the Senior Notes, the security therefor and the
Guarantees, including the Senior Notes, the Senior Indenture, the Security Documents and the Intercreditor Agreement, and any
other deed, agreement or instrument entered into or executed pursuant thereto or in connection therewith.

"Officer" meansthe chairman of the board, the principal executive officer, the president, the principal financial officer,
the principal operating officer, the treasurer or the principal accounting officer of the Parent Guarantor, the I ssuer or of a
Subsidiary Guarantor, as the case may be.

"Officer's Certificate" means a certificate signed by an Officer of the Parent Guarantor, the Issuer or of a Subsidiary
Guarantor, asthe case may be, that meets the requirements set forth in the Senior Indenture and is delivered to the Senior
Trustee.

"Opinion of Counsel" means awritten opinion from legal counsel reasonably satisfactory to the Senior Trustee. The
counsel may be an employee of or counsel to the Issuer or Senior Trustee.

"Parent Company" of the Parent Guarantor means any other Person (other than a natural person) which either:
€) legally and beneficially owns more than 50% of the V oting Stock of the Parent Guarantor, either directly or through

one or more Subsidiaries; or
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(b) isa Subsidiary of any Person referred to in the preceding clause; provided, however, that in no event will any
Subsidiary of the Parent Guarantor constitute its Parent Company.

"Permitted Collateral Liens' meansthefollowing types of Liens onthe Collateral:

€) Lienson the Collateral to secure the Senior Secured Notes and any Additional Notes (as defined in the Senior Secured
NotesIndenture);

(b) Lienson the Collateral to secure the Senior Notes and any Additional Notes, provided that all assets and properties that
secure the Additional Notes secure the Senior Notes;

(c) Liens on the Collateral securing Indebtedhess under Credit Facilities permitted to be Incurred pursuant to clause (1) of
paragraph (b) of the covenant described under " —Certain covenants—Limitation on Indebtedness,”;

(d) Lienson the Collateral securing Indebtedness permitted to be Incurred pursuant to clauses (8), (12) and (13) of
paragraph (b) of the covenant described under " —Certain covenants—Limitation on Indebtedness;" provided that the assets and
properties securing any Indebtednessincurred by the Issuer will also secure the Senior Notes on apari passu basis.

(e Lienson any property or assets of a Restricted Subsidiary granted in favor of the I ssuer or any Guarantor; provided that
any Liens of the type described in this clause (€) will be subject to the Liens granted and evidenced by the Security Documents;

) Liens securing the Parent Guarantor's or any Restricted Subsidiary's obligations under Interest Rate Agreements or
Currency Agreements permitted under the covenant described under " —Certain covenants—Limitation on Indebtedness”,
provided that each of the parties thereto will have entered into the Intercreditor Agreement and that the assets and properties
securing any Indebtednessincurred by the Issuer will aso secure the Senior Notes on a pari passu basis.

(9) Liens securing Senior Indebtedness permitted to be Incurred pursuant to paragraph (a) of the covenant described under
"—Certain covenants—Limitation on Indebtedness,” provided that the assets and properties securing any Indebtedness incurred
by the Issuer will also secure the Senior Notes on apari passu basis;

(h) any extension, renewal or replacement, in whole or in part, of any Lien described in the foregoing clauses (&) through
(g) and clause (i) below; provided that any such extension, renewal or replacement will beno more restrictive in any material
respect than the Lien so extended, renewed or replaced and will not extend in any material respect to any additional property or
assets;
@ Liens described in clauses (d), (f) through (1) and (n) through (q) of the definition of Permitted Liens; and
@) Liensincurred in the ordinary course of business of the Parent Guarantor or any Restricted Subsidiary with respect to
obligationsthat in total do not exceed €10 million at any one time outstanding and that (i) are not incurred in connection with the
borrowing of money or the obtaining of advances or credit (other than trade credit in the ordinary course of business) and (ii) do
not in the aggregate materially detract from the value of the property or materially impair the use thereof in the operation of the
Parent Guarantor's or such Restricted Subsidiary's business, provided that the assets and properties securing any Indebtedness
incurred by the Issuer will also secure the Senior Notes on a pari passu basis.

"Permitted Holders' means, collectively,
€) Apax Partners;
(b) TPG Group;

(c) limited partners of each of the foregoing and all funds managed, advised or operated by advisors of any Permitted
Holder described in clauses (a) and (b) above;

(d) any Senior Management Investor;
(e) any Affiliate or Related Person of any Permitted Holders described in clauses (a) and (b) above;

® any Person acting in the capacity as an underwriter in connection with any public or private offering of the Parent
Guarantor'sor any of its Affiliates' Capital Stock; and
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(9 trusts solely for the benefit of any of the foregoing Persons, or any of their heirs by blood or marriage, executors or
legal representatives.

"Permitted Investments' means an Investment by the Parent Guarantor or any Restricted Subsidiary:

@ in the Parent Guarantor, a Restricted Subsidiary or a Person that will, upon the making of such Investment, become a
Restricted Subsidiary;
(b) in another Person if, as aresult of such Investment, such other Person is merged or consolidated with or into, or

transfers or conveys all or substantialy all its assets to, the Parent Guarantor or a Restricted Subsidiary;
(c) in cash and Temporary Cash Investments;

(d) in receivables owing to the Parent Guarantor or any Restricted Subsidiary if created or acquired in the ordinary course
of business and payable or dischargeable in accordance with customary trade terms; provided, however, that such trade terms
may include such concessionary trade terms as the Parent Guarantor or any such Restricted Subsidiary deems reasonable under
the circumstances;

(e in payroll, travel and similar advancesto cover mattersthat are expected at the time of such advances ultimately to be
treated as expenses for accounting purposes and that are made in the ordinary course of business,

® in (i) loans or advances, or guarantees of third party loans, to employees, officers or directors of the Parent Guarantor or
any Parent Company or any Restricted Subsidiary approved by the Board of Directorsor (ii) Management Advances;

(9) in stock, obligations or securities received in settlement of debts created in the ordinary course of business and owing to
the Parent Guarantor or any Restricted Subsidiary or in satisfaction of judgments;

(h) in any Person to the extent such Investment represents the non-cash portion of the consideration received for (i) an
Asset Disposition as permitted pursuant to the covenant described under "—Certain covenants—Limitation on sales of assets
and Subsidiary Stock" or (ii) any other disposition of property or assets or the issuance or sale of Capital Stock not constituting
an Asset Disposition;

@) in any Person where such Investment was acquired by the Parent Guarantor or any of its Restricted Subsidiaries (i) in
exchange for any other Investment or accounts receivabl e held by the Parent Guarantor or any such Restricted Subsidiary in
connection with or asaresult of a bankruptcy, workout, reorganization or recapitalization of the issuer of such other Investment
or accounts receivable or (ii) asaresult of aforeclosure by the Parent Guarantor or any Restricted Subsidiary with respect to any
secured |nvestment or other transfer of title with respect to any secured Investment in defaullt;

) in any Person to the extent such Investments consist of prepaid expenses, negotiable instruments held for collection and
lease, utility and workers' compensation, performance and other similar deposits made in the ordinary course of business by the
Parent Guarantor or any Restricted Subsidiary;

(9] in any Person to the extent such Investments consist of Hedging Obligations otherwise permitted pursuant to the
covenant described under " —Certain covenants—L imitation on | ndebtedness;"

0} in any Person to the extent such Investment exists or is made pursuant to legally binding commitmentsin existence on
the Issue Date, and any extension, modification or renewal of any such Investments existing on the I ssue Date, but only to the
extent not involving additional advances, contributions or other Investments of cash or other assets or other increases thereof
(other than as aresult of the accrual or accretion of interest or original issue discount or theissuance of pay-in-kind securities), in
each case, pursuant to the terms of such Investment on the Issue Date;

(m) in Guarantees permitted to be Incurred pursuant to the covenant described under " —Certain covenants—Limitation on
Indebtedness;"
(n) in any Person where such Investment was acquired by the Parent Guarantor or any Restricted Subsidiary in exchange

for theissuance of Capital Stock (other than Disqualified Stock) of the Parent Guarantor, Subordinated Shareholder Funding or
Capital Stock of any Parent Company;
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(0 in repurchases of the Senior Notes,

(9] held by a Person (other than an Affiliate of such Person) that becomes a Restricted Subsidiary, provided that (i) such
Investments were not acquired in contemplation of the acquisition of such Person and (ii) at the time such Person becomes a
Restricted Subsidiary such Investments would not, individually or in the aggregate, constitute a Significant Subsidiary of such

acquired Person;

(@ in exchange for the licensing or contribution of intellectual property pursuant to marketing arrangements entered into is
the ordinary course of business;

0] represented by the Intercompany Corporate Bond Loans;

(s) injoint ventures (i) engaged in a Related Business or (ii) for the purpose of outsourcing the internal administrative
functions of the Issuer or any of its Restricted Subsidiaries; provided, however, that the aggregate principal amount of all
Investments permitted pursuant to this clause (s) will not exceed, at any time outstanding, the greater of €25 million or 2.5% of
Total Assetsin the aggregate;

) made with Excluded Contributions or with the proceeds of any sale of Disqualified Stock; and

(u which, when taken together with all other Investments made pursuant to this clause(u) and outstanding on the date
such Investment is made, do not exceed the greater of €50 million or 5% of Total Assetsin the aggregate.

"Permitted Liens' means the following types of Liens:
(@ Liens existing as of the Issue Date;

(b Liens on the Parent Guarantor's or any Restricted Subsidiary's property or assets securing | ndebtedness permitted to be
Incurred pursuant to (i) clause (b)(2), (ii) clause (b)(8), (iii) clause (b)(12) (provided, that in the case of clauses (ii) and (iii), such
Lien coversonly the property and assets so acquired or financed by such Indebtedness) and (iv) clause (b)(13) of the covenant
described under " —Certain covenants—L imitation on Indebtedness;" and (v) Senior Indebtedness permitted to be incurred
pursuant to clause(a) of the covenant described under " —Certain covenants—Limitation on Indebtedness;"

(c) Lienson any property or assets of a Restricted Subsidiary granted in favor of the | ssuer or any Guarantor;

(d) Lienson any of the Parent Guarantor's or any Restricted Subsidiary's p roperty or assets securing the Senior Notes or
any Guarantees or the Senior Secured Notes or any Guarantees thereof;

(e any interest or title of alessor under any Capital Lease Obligation;

U] Liensarising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered
into by the Parent Guarantor or any Restricted Subsidiary in the ordinary course of business,

(9 Liensimposed by law, including statutory Liens of landlords and carriers, warehousemen, mechanics, suppliers,
materialmen, repairmen, employees, pension plan administrators or other like Liens and with respect to amounts not yet
delinquent or being contested in good faith by appropriate proceedings and for which areserve or other appropriate provision, if
any, aswill be required in conformity with GAAP will have been made or Liens arising solely by virtue of any statutory or
common law provisions relating to bankers' liens, rights of set-off or similar rights and remedies as to deposit accounts or other
funds maintained with a creditor depositary institution;

(h) Liensfor taxes, assessments, government charges or claims that are being contested in good faith by appropriate
proceedings and for which areserve or other appropriate provision, if any, aswill be required in conformity with GAAP will
have been made;

@) Liens Incurred or deposits made to secure the performance of tenders, bids, leases, statutory or regulatory obligations,
surety and appeal bonds, government contracts, performance bonds and other obligations of alike natureincurred in the ordinary
course of business;

@) zoning restrictions, easements, licenses, reservations, title defects, rights of othersfor rights-of-way, utilities, sewers,
electrical lines, telephone lines, telegraph wires, restrictions and other similar charges or encumbrances as to the use of real

225



property that were not incurred in connection with Indebtedness and that do not in the aggregate materially adversely affect the
value of said property or materially impair their use in the operation of the business of such Person;

K Liensarising by reason of any judgment, decree or order of any court so long as any appropriate legal proceedings that
may have been duly initiated for the review of such judgment, decree or order will not have been finally terminated or the period

within which such proceedings may beinitiated will not have expired;

o Liens on property or assets of, or on shares of Capital Stock or Indebtedness of, any Person existing at the time such
Person becomes a Restricted Subsidiary or is merged, consolidated, amalgamated or otherwise combined with (including
pursuant to any acquisition of assets and assumption of related liabilities) the Parent Guarantor or any Restricted Subsidiary;
provided that such Liens do not extend to or cover any property or assets of the Parent Guarantor or any Restricted Subsidiary
other than the property or assets so acquired and provided further that such Liens were created prior to, and not in connection
with or in contemplation of such acquisition;

(m) Liens securing the Parent Guarantor's or any Restricted Subsidiary's obligations under Interest Rate Agreements or
Currency Agreements permitted under the covenant described under " —Certain covenants—Limitation on Indebtedness;"

(n) Liens Incurred or deposits made in the ordinary course of business in connection with workers' compensation,
unemployment insurance and other types of social security or other insurance (including unemployment insurance);

(0 Liens Incurred in connection with a cash management program established in the ordinary course of business;

(9] Liens encumbering deposits made to secure obligations arising from statutory, regulatory, contractual, or warranty
regquirements of the Parent Guarantoror any Restricted Subsidiary, including rights of offset and set-off;

@ Liens encumbering cash deposits made to secure obligations arising from letters of credit issued by the Parent

Guarantor or any Restricted Subsidiary in connection with reinsurance obligations of the Parent Guarantor or the Restricted
Subsidiariesin accordance with past practice of the Parent Guarantor or any Restricted Subsidiary;

0] any extension, renewal or replacement, in whole or in part, of any Lien described in the foregoing clauses (a) through
(9); provided that any such extension, renewal or replacement will be no more restrictive in any material respect than the Lien so
extended, renewed or replaced and will not extend in any material respect to any additional property or assets;

(s Liens securing Indebtedness Incurred to refinance Indebtedness that has been secured by a Lien permitted by the Senior
Indenture, providedthat (i) any such Lienwill not extend to or cover any assets not securing the Indebtedness so refinanced and
(i) the Indebtedness so refinanced will have been permitted to be Incurred pursuant to the covenant described under "—Certain
covenants—L imitation on Indebtedness;" and

) Liens Incurred with respect to obligations (other than Indebtedness for b orrowed money or the obtaining of advances or
credit (other than trade credit in the ordinary course of business) that do not exceed €20 million at any one time outstanding.

"Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint
stock company, trust, unincorporated organization or government or any agency or political subdivisionthereof.

"Preferred Stock™ means, with respect to any Person, Capital Stock of any class or classes (however designated) of such
Person which is preferred as to the payment of dividends or distributions, or asto the distribution of assets upon any voluntary or
involuntary liquidation or dissolution of such Person, over the Capital Stock of any other class of such Person whether now

outstanding, or issued after the date of the Senior Indenture, and including, without limitation, al classes and s&ies of preferred
or preference stock of such Person.

"Property" means, with respect to any Person, any interest of such Person in any kind of property or asset, whether real,
personal or mixed, or tangible or intangible, including Capital Stock, and other securities of, any other Person. For purposes of
any calculation required pursuant to the Senior Indenture, the value of any Property will beits Fair Market Value.

"Public Market" means any time after:

(€] an Equity Offering has been consummated; ard

226



)] shares of common stock or equity of the IPO Entity having a market value in excess of €100 million on the date of such
Equity Offering have been distributed pursuant to such Equity Offering.

"Public Offering" means any offering of shares of common or common equity of an PO Entity (asdefined in "Initial
Public Offering") (other than public offerings with respect to common stock of the |PO Entity registered on Form S-8 or any
equivalent form or through theissuance of Disqualified Stock or Designated Preferred Stock or through an Excluded
Contribution) subsequent to the Initial Public Offering that are listed on an exchange or publicly offered (which will include an
offering pursuant to Rule 144A and/or Regulation S under the Securities Act to professional market investors or similar
persons).

"Purchase Money Obligations' means Indebtedness:

(@ consisting of the deferred purchase price of property, plant, equipment or capital assets, conditional sale obligations,
obligations under any title retention agreement, other purchase money obligations and obligationsin respect of industrial
revenue bonds or similar Indebtedness, in each case where the maturity of such Indebtedness does not exceed the anticipated
useful life of the property, plant, equipment or capital assets, being financed; and

(b) Incurred to finance the acquisition, construction, improvement or lease of such property, plant, equipment or capital
assets, including additions and improvements thereto; provided, however, that such Indebtednessis Incurred within 180 days
after such acquisition, construction, improvement or lease of such property, plant, equipment or capital assets by the Parent
Guarantor or any Restricted Subsidiary.

"Qualified Capital Stock" of any Person means any and all Capital Stock of such Person other than Disqualified Capital
Stock.

"Refinance”" means, with respect to any Indebtedness, to amend, modify, extend, substitute, renew, replace, refund,

prepay, repay, repurchase, redeem, defease or retire, or to issue other Indebtedness, in exchange or replacement for, such
Indebtedness. "Refinanced" and "Refinancing” will have correl ative meanings.

"Refinancing Indebtedness” means I ndebtedness that Refinances any Indebtedness of the Parent Guarantor or any
Restricted Subsidiary existing on the Issue Date or Incurred in compliance with the Senior Indenture, including Indebtedness
that Refinances Refinancing indebted; provided, however, that:

(@ such Refinancing Indebtedness has a Stated Maturity no earlier than the Stated Maturity of the Indebtedness being
Refinanced;

(b) such Refinancing Indebtedness has an Average Life at the time such Refinancing Indebtednessis Incurred that is equal
to or greater than the Average Life of the Indebtedness being Refinanced;

(c) such Refinancing Indebtedness has an aggregate principal amount (or if Incurred with original issue discount, an
aggregate issue price) that is equal to or less than the aggregate principal amount (or if Incurred with original issue discount, the

aggregate accreted value) then outstanding (plus fees and expenses, including any premium and defeasance costs) under the
Indebtedness being Refinanced plus reasonable and customary fees and expenses in connection with such Refinancing;

(d) if the Indebtedness being Refinanced is subordinated in right of payment (or security) to the Senior Notes or a
Guarantee, such Refinancing Indebtednessis subordinated in right of payment or (as applicable) security to the Senior Notes or
such Guarantee at | east to the same extent as the | ndebtedness being Refinanced; and

(e) if the Indebtedness being Refinanced is Indebtedness of the I ssuer or a Guarantor, such Refinancing Indebtednessis
Incurred only by the Issuer or a Guarantor;

provided further, however, that Refinancing Indebtedness will not include (A) Indebtedness of a Subsidiary that
Refinances | ndebtedness of the Parent Guarantor or (B) Indebtedness of the Parent Guarantor or a Restricted Subsidiary that
Refinances Indebtedness of an Unrestricted Subsidiary.

"Related Business' means any business which isthe same as or related, ancillary or complementary to any of the
businesses of the Parent Guarantor and its Subsidiaries on the | ssue Date.

"Related Person” with respect to any Permitted Holder means:
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® any controlling equityholder or majority (or more) owned Subsidiary of any such Person;

(9 in the case of anindividual, any spouse, family member or relative of such individual, any trust or partnership for the
benefit of one or more of such individual and any such spouse, family member or relative, or the estate, executor, administrator,

committee or beneficiaries of any thereof;

(h) any trust, corporation, partnership or other Person for which one or more of the Permitted Holders and other Related
Persons of any thereof constitute the beneficiaries, stockholders, partners or ownersthereof, or Persons beneficially holding in
the aggregate amajority (or more) controlling interest therein; or

@) in the case of Apax Partners or TPG, any investment fund or vehicle managed, sponsored or advised by such Person or
any successor thereto, or by any Affiliate of such Person or any such successor.

"Restricted Investment" means an Investment that is not a Permitted Investment.
"Restricted Payment" with respect to any Person means:

(@ the declaration or payment of any dividends or any other distributions of any sort in respect of its Capital Stock
(including any payment in connection with any merger or consolidation involving such Person) or similar payment to the direct
or indirect holders of its Capital Stock (other than (A) dividends or distributions payable solely in its Capital Stock (other than
Disgualified Stock), (B) dividends or distributions payable solely to the Parent Guarantor or a Restricted Subsidiary and (C) pro
rata dividends or other distributions made by a Restricted Subsidiary to minority stockholders (or owners of an equivalent
interest in the case of a Subsidiary that is an entity other than a corporation)) and any payment of cash interest on Subordinated
Shareholder Funding;

(b the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of any Capital Stock of
the Parent Guarantor or Subordinated Shareholder Funding held by any Person (other than by a Restricted Subsidiary), including
in connection with any merger or consolidation and including the exercise of any option to exchange any Capital Stock (other
than into Capital Stock of the Parent Guarantor that is not Disqualified Stock);

(c) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value, prior to scheduled
maturity, scheduled repayment or scheduled sinking fund payment of any Subordinated Obligations of the Parent Guarantor, the
Issuer, Hellas V or any Subsidiary Guarantor (other than (A) from the Parent Guarantor or a Restricted Subsidiary or (B) the
purchase, repurchase, redemption, defeasance or other acquisition or retirement of Subordinated Obligations purchased in
anticipation of satisfying asinking fund obligation, principal installment or final maturity, in each case due within one year of
the date of such purchase, repurchase, redemption, defeasance or other acquisition or retirement); or

(d) the making of any Investment (other than a Permitted Investment) in any Person.
"Restricted Subsidiary" means any Subsidiary of the Parent Guarantor other than an Unrestricted Subsidiary.

"Revolving Credit Facility" means the senior subscription agreement, dated as of April 3, 2005 (as amended and
restated on July 15, 2005), between, among others, HellasV, Hellas |1 and the banks named therein and any other revolving
credit facility that refinances, in which or in part, any such revolving credit facility (it being understood that any |ndebtedness
the proceeds of which are used to pay fees, expenses, premiums or defeasance costs in connection with any such refinancing and
accrued interest on the Indebtedness being refinanced will be permitted as |ndebtedness under a Revolving Credit Facility and
will be permitted to be Incurred for purposes of the limitation in clause (b)(i) of the "Limitation on Indebtedness" covenant but
will not be counted against the limitation in such clause).

"S& P" means Standard and Poor's, a division of the McGraw-Hill Companies, Inc. and its successors.

" Sale/Leaseback Transaction" means an arrangement relating to property owned by the Parent Guarantor or a
Restricted Subsidiary on the | ssue Date or thereafter acquired by the Parent Guarantor or a Restricted Subsidiary whereby the
Parent Guarantor or a Restricted Subsidiary transfers such property to a Person and the Parent Guarantor or a Restricted
Subsidiary leases it from such Person; provided, however, that any sale and leaseback transaction or series of related sale and
leaseback transadtions relating to property with avalue of less than or equal to€10 million in aggregate will not be a
Sale/Leaseback Transaction.
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"Securities Act" meansthe U.S. Securities Act of 1933, as amended.

"Security" means any mortgage, mortgage pre-notice (under articles 1274 et seq. of the Greek Civil Code), charge
(fixed or floating), standard security, pledge, lien, hypothecation, right of set-off, security trust, assignment by way of security,
reservation of title, or any other security interest whatsoever, howsoever created or arising or any other agreement or
arrangement entered into for the purposes of conferring security and any agreement to create or establish any of the foregoing,

"Security Documents” means:

@ each of the documents entered into by the Parent Guarantor or any of its Subsidiaries creating or evidencing aLien on
the property or assets of the Parent Guarantor, the I ssuer or any other Restricted Subsidiary for the benefit of any of the Lenders

under the Revolving Credit Facility, as amended, modified, restated, supplemented or replaced from timeto time;

(b) each of the documents entered into by the Parent Guarantor or any of its Subsidiaries creating or evidencing aLien on
the property or assets of the Parent Guarantor, the Issuer or any other Restricted Subsidiary for the benefit of any of the Holders,
as amended, modified, restated, supplemented or replaced from timeto time.

"Senior Indebtedness' means, with respect to any Person, (i) any Indebtedness of such Person, whether outstanding on
the Issue Date or thereafter issued, created, Incurred or assumed, and (ii) all amounts payable under or in respect of Indebtedness
describedin (i) above, including premiums and accrued and unpaid interest (including interest accruing on or after the filing of
any petition in bankruptcy or for reorganization relating to such Person at the rate specified in the documentation with respect
thereto, whether or not aclaim for post filing interest is allowed in such proceeding) and fees relating thereto; provided,
however, that Senior Indebtedness will not include:

(@ any Indebtedness Incurred in violation of the covenant described under " Certain covenants —Limitation on
I ndebtedness;"

(b) any obligation of such Person to the Issuer or any Restricted Subsidiary;
(c) (any liability for national, local or other taxes owed or owing by the such Person;

(d) any accounts payable or other liability to trade creditors arising in the ordinary course of business (including
Guarantees thereof or instruments evidencing such liabilities);

(e) (any Indebtedness that is expressly subordinate in right of payment to or junior in any respect to any other Indebtedness
of such Person; or

® any Indebtedness represented by Capital Stock.

" Senior Management Investors' means the officers, directors and other members of the management of, or senior
consultantsto, any Parent Company, the Parent Guarantor or any of their respective Subsidiaries, or spouses, immediate family
members thereof or any trust, partnership or other entity for the benefit of, or the beneficial owner of which (directly or
indirectly) isany of the foregoing, or any of their heirs, executives and legal representatives, who at any date beneficially own or
have the right to acquire, directly or indirectly, Capital Stock of the Parent Guarantor or any Parent Company.

"Share Capital Redemption” means the redemption of the share capital of TIM Hellasin connection with the Merger by
Absorption.

"Significant Subsidiary" means any Restricted Subsidiary that would be a" Significant Subsidiary” of the Parent
Guarantor within the meaning of Rule 1-02 under Regulation S-X promulgated by the SEC.

"Stated Maturity" means, when used with respect to any Senior Note or any installment of interest thereon, the date
specified in such Senior Note as the fixed date on which the principal of such Senior Note or such installment of interest,
respectively, is due and payable, and, when used with respect to any other indebtedness, means the date specified in the
agreement or instrument governing such indebtedness as the fixed date on which the principal of such indebtedness, or any
installment of interest thereon, isdue and payable.

" Subordinated Obligation" means, with respect to a Person, any Indebtedness of such Person (whether outstanding on
the Issue Date or thereafter Incurred) which is subordinate or junior in right of payment to the Senior Notes or a guarantee of
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such Person, as the case may be, pursuant to awritten agreement to that effect, and will include, for the avoidance of doubt, any
Subordinated Shareholder Funding of such Person and any Indebtedness Incurred by the I ssuer; provided, however, that no
Indebtedness will be deemed to be subordinate or junior in right of payment to any other Indebtedness solely by virtue of being
unsecured or secured on ajunior basisor by virtue of not being guaranteed.

"Subordinated Shareholder Funding" means, collectively, any funds provided to the Parent Guarantor by Hellas| or
any Parent Company in exchangefor or pursuant to any security, instrument or agreement other than Capital Stock, including all
preferred equity certificates and convertible preferred equity certificates outstanding on the Issue Date together with any such
security, instrument or agreement and any other security or instrument other than Capital Stock issued in payment of any
obligation under any Subordinated Shareholder Funding; provided, however, that such Subordinated Shareholder Funding isin
the form of (or has substantially the same terms as, mutatis mutandis) the preferred equity certificates or the convertible
preferred equity certificates each issued by the Parent Guarantor to Hellas | in connection with the Acquisition; or

(a does not mature or require any amortization, redemption or other repayment of principal or any sinking fund payment
prior to thefirst anniversary of the Stated Maturity of the Senior Notes (other than through conversion or exchange of such
funding into Capital Stock (other than Disqualified Stock) of the Parent Guarantor or any funding meeting the requirements of
thisdefinition);

(b does not require, prior to the first anniversary of the Stated Maturity of the Senior Notes, payment of cash interest, cash
withholding amounts or other cash gross-ups, or any similar cash amounts,

(c) contains no change of control or similar provisions and does not accel erate and has no right to declare a default or event
of default or take any enforcement action or otherwise require any cash payment, in each case, prior to thefirst anniversary of
the Stated Maturity of the Senior Notes;

(d) does not provide for or require any security interest or encumbrance over any asset of the Parent Guarantor or any of its
Subsidiaries;

(e) does not contain any covenants (financial or otherwise) other than a covenant to pay such Subordinated Shareholder
Funding; and

® isfully subordinated and junior in right of payment to the Senior Notes pursuant to subordination, payment blockage

and enforcement limitation terms which are customary in all material respects for similar funding or are no less favorable in any
material respect to Holders than those contained in the Intercreditor Agreement asin effect on the Issue Date.

"Subsidiary" means, with respect to any Person: (a) a corporation a majority of whose Voting Stock is at the time,
directly or indirectly, owned by such Person, by one or more Subsidiaries of such Person or by such Person and one or more
Subsidiariesthereof and (b) any other Person (other than a corporation), including, without limitation, a partnership, limited
liability company, businesstrust or joint venture, in which such Person, one or more Subsidiaries thereof or such Person and one
or more Subsidiaries thereof, directly or indirectly, at the date of determination thereof, has at |east majority ownership interest
entitled to vote in the election of directors, managers or trustees thereof (or other Person performing similar functions).

"Subsidiary Guarantor" means each of Hellas IV, Troy GAC, and Hellas VI and, upon completion of the merger of
TIM Hellas and Troy GAC, the Surviving Entity and any other Restricted Subsidiary that accedes to the Senior Indenture as an
Additional Guarantor.

"Surviving Entity" meansthe surviving entity resulting from the Merger.

"Temporary Cash Investments' means any of the following:

@ any investment in direct obligations of, or obligations guaranteed by, (i) the United States of America, (i) any
European Union Member State, or (iii) any agency or instrumentality of any such country or member state; or

(b overnight bank deposits, and investmentsin time deposit accounts, certificates of deposit, bankers acceptances and
money market deposits (or, with respect to foreign banks, similar instruments) maturing not more than oney ear after the date of
acquisition thereof issued by

@) any lender under the Revolving Credit Facility Documents;
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(i) any institution authorized to operate as abank in any of the countries or member states referred to in subclause
(a)(i) above;or

(i) any bank or trust company organized under the laws of any such country or member state or any political subdivision
thereof,

in each case, having capital and surplus aggregating in excess of € 200 million (or the foreign currency equivalent
thereof) and whose long-term debt israted at least "A" by S& P or "A-2" by Moody's (or, in either case, the equivalent of such
rating by such organization or, if no rating of S& P or Moody's then exists, the equivalent of such rating by any internationally
recognized rating organization) at the time such Investment is made;

(c) repurchase obligations with aterm of not more than 30 days for underlying securities of the types described in
clause(a) or (b) above entered into with a Person meeting the qualifications described in clause (b) above;

(d) Investmentsin commercial paper, maturing not more than 270 days after the date of acquisition, issued by a Person
(other than any Parent Company, the Parent Guarantor or any of its Subsidiaries), with arating at the time as of which any
Investment therein is made of "P-1" (or higher) according to Moody's or "A-1" (or higher) according to S&P (or, in either case,
the equivalent of such rating by such organization or, if no rating of S& P or Moody's then exists, the equivalent of such rating by
any internationally recognized rating organization);

(e Investments in securities maturing not more than one year after the date of acquisition issued or fully guaranteed by any
state, commonwealth or territory of the United States of Americaor any European Union Member State, or by any political
subdivision or taxing authority of any such state, commonwealth, territory or country, and rated at least "A" by S& P or "A" by
Moody's (or, in either case, the equivalent of such rating by such organization or, if no rating of S& P or Moody's then exists, the
equivalent of such rating by any nationally recognized rating organization); and

U] Investment funds investing 95% of their assetsin securities of the types described in clauses (a) through (e) above
(which funds may also hold reasonable amounts of cash pending investment and/or distribution).

"TIM Hellas' means TIM Hellas Telecommunications S.A.

"Total Assets" meansthe cansolidated total assets of the Parent Guarantor and its Restricted Subsidiaries as shown on
the most recent consolidated balance sheet (excluding the footnotes thereto) of the Parent Guarantor.

"TPG" means TPG Partners 1V, Inc. and its Affiliates.
"TPG Group" means (a) TPG and (b) any Affiliate of TPG.

"Troy GAC" means Troy GAC Telecommunications S.A. (formerly A.C.V. FINANCE Consulting Services, Buying
and Selling of Real Property, Agencies, Holdings Société Anonyme).

"Unrestricted Subsidiary” means: (a) any Subsidiary of the Parent Guarantor that at the time of determinationisan
Unrestricted Subsidiary (as designated by the Board of Directorsin the manner provided below) and (b) any Subsidiary of an
Unrestricted Subsidiary.

The Board of Directors may designate any Subsidiary of the Parent Guarantor (including any newly acquired or newly
formed Subsidiary of the Parent Guarantor) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries
owns any Capital Stock or Indebtedness of, or holds any Lien on any property of, the Parent Guarantor or any Restricted
Subsidiary; provided, however, that either (a) the Subsidiary to be so designated hastotal assets of €1,000 or less or (b) if such
Subsidiary has assets greater than€1,000, such designation would be permitted under the covenant described under "—Certain
covenants—Limitation on Restricted Payments' (including as a Permitted Investment).

The Board of Directors may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided, however,
that immediately after giving effect to such designation (a) the Parent Guarantor could Incur €1.00 of additional Indebtedness
under paragraph (&) of the covenant described under " —Certain covenants—L imitation on Indebtedness” and (b) no Default will
have occurred and be continuing or would otherwise result therefrom. Any such designation by the Board of Directorswill be
evidenced to the Holders by promptly filing with the Senior Trustee a copy of the resolution of the Board of Directors giving
effect to such designation and an Officers' Certificate certifying that such designation complied with the foregoing provisions.
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"Voting Stock” means any class or classes of Capital Stock pursuant to which the holders thereof have the general
voting power under ordinary circumstances to elect at least a majority of the board of directors, managers or trustees (or Persons
performing similar functions) of any Person (irrespective of whether or not, at the time, stock of any other class or classes will
have, or might have, voting power by reason of the happening of any contingency).

"Working Capital Intercompany Loan" means|oansto or by the Parent Guarantor, the I ssuer or any other Restricted
Subsidiary to or from the Parent Guarantor, the Issuer or any other Restricted Subsidiary from timeto time (&) for purposes of
consolidated cash and tax management and working capital management and (b)for aduration of lessthan oneyear.
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Book-entry settlement and clearance

The Global Notes

Each of the Notes will beissued in the form of two global notesin registered form, without interest coupons attached,
asfollows:

notes sold to qualified institutional buyers pursuant to Rule 144A will initially be represented by a global notein
registered form without interest coupons attached (the "Rule 144A Global Notes"); and

notes sold in offshore transactions to non-U.S. persons pursuant to Regulation Swill initially be represented by a
global notein registered form without interest coupons attached (the "Regulation S Global Notes* and together

with the Rule 144A Global Notes, the "Global Notes").

Upon issuance, each of the Global Noteswill be deposited with and registered in the name of acommon depositary for
Euroclear and/or Clearstream. The Notes will not be eligible for clearance through the facilities of The Depository Trust

Company.

Ownership of beneficia interestsin each Global Note will be limited to persons who have accounts with Euroclear
and/or Clearstream ("participants") or personswho hold interests through participants ("indirect participants'). We expect that
under procedures established by Euroclear and Clearstream:

upon deposit of each Global Note with the common depositary, Euroclear and Clearstream will credit, on their
respective book-entry registration and transfer systems, portions of the principal amount of the Global Noteto the
accounts of the Euroclear or Clearstream participants designated by the initial purchasers; and

ownership of beneficial interestsin each Global Note will be shown on, and transfers of ownership of those
interests will be effected only through, records maintained in book-entry form by Euroclear and Clearstream and
their participants.

Beneficial interestsin the Global Notes may not be exchanged for notesin physical, certificated form except in the
limited circumstances described below.

Each Global Note and beneficial interestsin each Globa Note will be subject to restrictions on transfer as described
under "Transfer restrictions.”

Exchanges between the Global Notes

The Distribution Compliance Period will begin on the closing date and end 40 days after the closing date.

Beneficia interestsin one Global Note may generally be exchanged for interests in another Global Note. Depending on
whether the transfer is being made during or after the Distribution Compliance Period, and to which Global Note the transfer is

being made, the Trustee may requirethe seller to provide certain written certificationsin the form provided in the Indentures.

A beneficial interest in a Global Note that is transferred to a person who takes delivery through another Global Note
will, upon transfer, become subject to any transfer restrictions and other procedures applicable to beneficial interestsin the other
Global Note.

Book -entry proceduresfor the Global Notes

All interestsin the Global Notes will be subject to the operations and procedures of Euroclear and Clearstream. We
provide the following summaries of those operations and procedures solely for the convenience of investors. The operations and
procedures of each settlement system are controlled by that settlement system and may be changed at any time. Neither we nor
theinitial purchasers are responsible for those operations or procedures.

We understand the following with respect to Euroclear and Clearstream:
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Euroclear and Clearstream hold securities for participating organizations and facilitate the clearance and settlement
of securities transactions between their respective participants through electronic book-entry changes in accounts
of those participants;

Euroclear and Clearstream provide to their participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally-traded securities and securities lending and borrowing;

Euroclear and Clearstream participants are financial institutions such as underwriters, securities brokers and
dealers, banks, trust companies and certain other organizations; and

Indirect accessto Euroclear or Clearstream is also available to others such as banks, brokers, dealers and trust
companiesthat clear through or maintain a custodian relationship with a Euroclear or Clearstream participant,
either directly or indirectly.

So long as the Notes are outstanding in global form and the common depositary for Euroclear and Clearstream isthe

registered owner of Global Note, the common depositary will be considered the sole owner or holder of the Notes represented by
that Global Note for all purposes under the Indentures. Except as provided bel ow, owners of beneficial interestsin a Global
Note:

will not be entitled to have Notes represented by the Global Note registered in their names;
will not receive or be entitled to receive physical, certificated Notes; and

will not be considered the owners or holders of the Notes under the Indentures for any purpose, including with
respect to the giving of any direction, instruction or approval to the Trustee under the Indentures.

Asaresult, each investor who owns abeneficial interest in a Global Note must rely on the procedures of Euroclear and
Clearstream to exercise any rights of aholder of Notes under the Indentures (and, if theinvestor isnot a participant in Euroclear
or Clearstream, on the procedures of the participant or indirect participant through which the investor ownsitsinterest).
Euroclear and Clearstream have advised us that they will take any action permitted to be taken by aholder of Notes only at the

direction of one or more participants to whose account a beneficial interest in the Global Notesis credited and only in respect of
the portion of the aggregate principal amount of Notes for which the participant or participants has or havegiven direction.

Euroclear and Clearstream will not exercise any discretion in the granting of consents, waivers or the taking of any
other action in respect of the Global Notes. However, if thereis an event of default under the Indentures, each of Euroclear and
Clearstream reserves the right to exchange the Global Notes for registered Notesin physical, certificated form, and to distribute

those certificated Notes to its participants as provided below.

Payments of principal, premium (if any) and interest with respect to the Notes represented by a Global Note will be
made by usin euro to the Trustee, which will pay such amounts to the common depositary for Euroclear and Clearstream, asthe
registered holder of the Global Note. The common depositary will, in turn, distribute those payments to Euroclear and
Clearstream according to the respective principal amounts of the Global Notes held by each of them on behalf of their respective

participants, and Euroclear and Clearstream will distribute the payments received from the common depositary to their
participants in accordance with their respective procedures.

Neither we nor the Trustee nor the common depositary will have any responsibility or liability for the payment of
amounts to owners of beneficial interestsin a Globa Note, for any aspect of the records relating to or payments made on account
of those interests by Euroclear, Clearstream or any of their participants or indirect participants, or for maintaining, supervising or
reviewing any records of Euroclear, Clearstream or any participant or indirect participant relating to those interests.

Payments by participants and indirect participants of Euroclear and Clearstream to the owners of beneficial interestsin
aGlobal Notewill be the responsibility of those participants or indirect participants.

Transfers between participantsin Euroclear or Clearstream will be effected in the ordinary way under the rulesand
operating procedures of those systems.

Y ou should be aware that investors will only be able to make and receive deliveries, payments and other
communications relating to the Notes through Clearstream and/or Euroclear on days when those systems are open for business.
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Those systems may not be open for business on certain dayswhen banks, brokers and other institutions are open for businessin
the United States.

In addition, because of time-zone differences, there may be complicationsin connection with completing transactions
through Clearstream and/or Euroclear on the same business day as in the United States. U.S. investors who wish to transfer a

beneficial interest in aGlobal Note or to receive or make apayment or delivery of such an interest on a particular day may find
that the transaction will not be performed until the next business day in Brussels (if the investor holdsitsinterest through
Euroclear) or in Luxembourg (if the investor holds its interest through Clearstream).

In the event that the Notes represented by a Global Note (or any portion thereof) are redeemed, Euroclear or
Clearstream, as applicable, will redeem an equal amount of the beneficial interestsin that Global Note from the amount received

by it in respect of the redemption of the Global Note. The redemption price payable in connection with the redemption of the
beneficial interests will be equal to the amount received by Euroclear or Clearstream, as applicable, in connection with the
redemption of the Global Note (or any portion thereof). We understand that, under existing practices of Euroclear and
Clearstream, if fewer than all of the Notes are to be redeemed at any time, Euroclear and Clearstream will credit their respective
participants' accounts on a proportionate basis (with adjustments to prevent fractions) or by lot or on any other basisthat they
deem fair and appropriate; provided that no beneficial interest of less than€1,000 principal amount may be redeemed in part.

Euroclear and Clearstream are not obligated to perform any of the above procedures and may discontinue or change
these procedures at any time. Neither we nor the Trustee nor the common depositary will have any responsibility for the
performance by Euroclear or Clearstream or their participants or indirect participants of their obligations under the rules and
procedures governing their operations.

Certificated Notes

Under the terms of the Indentures, Notesin physical, certificated form will be issued and delivered to each person that
Euroclear or Clearstream identifies as a beneficial owner of the related Notes only if:

Euroclear or Clearstream notifies us at any timethat it is unwilling or unable to continue as depositary for the
Global Notes and a successor depositary is not appointed within 90 dayss;

an event of default under the Indentures has occurred and is continuing, and Euroclear or Clearstream so requests;

an event of default under the Indentu res has occurred and is continuing, and the owner of abeneficial interestina
Global Note requests such exchange in writing delivered through either Euroclear or Clearstream,;

we, at our option, notify the Trustee that we elect to cause the issuance of certificated Notes; or

certain other events provided in the Indentures should occur.
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Tax consider ations
L uxembourg tax consider ations

Thefollowing information is of ageneral nature only and is based on the lawsin force in Luxembourg as of the date of
this offering memorandum. It does not purport to be acomprehensive description of all tax implications that may be relevant to
an investment decision. It isincluded herein solely for preliminary information purposes. It is not intended to be, nor should it
construed to be, legal or tax advice. Prospective investorsin the Notes should consult their professional advisers with respect to
particular circumstances, the effects of state, local or foreign laws to which they may be subject and asto their tax position.

Please be aware that the residence concept used under the respective headings below applies for Luxembourg income
tax assessment purposes only. Any reference in the present section to atax, duty, levy impost or other charge or withholding of a
similar nature refers to Luxembourg tax law and /or concepts only. Also, please note that areference to Luxembourg income tax
encompasses corporate income tax (impdt sur le revenu des collectivités), municipal businesstax (imp6t commercial communal ),
asolidarity surcharge (contribution au fonds de chdmage), aswell as personal income tax (imp6t sur le revenu) generally.
Investors may further be subject to net wealth tax (imp6t sur la fortune) as well as other duties, levies or taxes. Corporate income
tax, municipal businesstax aswell as the solidarity surcharge generally apply to most corporate taxpayersresident in
Luxembourg for tax purposes. Individual taxpayers are generally subject to personal income tax and the solidarity surcharge.
Under certain circumstances, where an individual taxpayer actsin the course of the management of a professional or business
undertaking, municipal business tax may also apply.

Interest paid in respect of the Notesis currently not subject to withholding tax in Luxe mbourg, subject to the EU
Savings Directive or any other EU Directive implementing the conclusions of the ECOFIN Council meeting of 26-27
November 2000 on the taxation of savingsincome or any law or regulation implementing or complying with, or introduced in
order to conform to, such Directive. See "—EU Savings Directive."

Resident holders

Repayment upon redemption or repurchase of the Notes, as well as repayment of the principal of the Notes are
currently not subject to withholding tax in Luxembourg.

The Luxembourg government has further expressed itsintention to introduce a 10% withhol ding tax on interest

payments made by Luxembourg paying agents to individual residents. At the earliest, this withholding tax will comeinto effect
on January 1, 2006.

Any holder of Noteswho isaresident of Luxembourg for tax purposes, or who has a permanent establishment or a
permanent representative in Luxembourg to which the Notes are attributable, is subject to Luxembourg income tax in respect of
the interest paid or accrued on the Notes. Specific exemptions may be available for certain taxpayers benefiting from a particular
tax status.

Luxembourg resident individuals

Under Luxembourg domestic tax law, gains realized by any individual holder of Notes, who isaresident of
Luxembourg for tax purposes, and who actsin the course of the management of his or her private wealth, on the sale or disposal,
in any form whatsoever, of Notes, is not subject to L uxembourg income tax, provided this sale or disposal took place at |east six
months after the acquisition of the Notes.

Any individua holder of Notes, who actsin the course of the management of hisor her private wealth and who isa
resident of L uxembourg for tax purposes, must also include the portion of the gain corresponding to accrued but unpaid interest
in respect of the Notesin his or her taxable income, insofar as the accrued but unpaid interest isindicated separately in the
agreement.

Gainsrealized by an individua holder of Notes acting in the course of the management of a professional or business
undertaking, where such individual isaresident of Luxembourg for tax purposes or has a permanent establishment or afixed
place of business in Luxembourg to which the Notes are attributable, is subject to L uxembourg income taxes on the sale or
disposal, in any form whatsoever, of Notes. Taxable gains are determined as being the difference between the sale, repurchase or
redemption price (including accrued but unpaid interest) and the lower of the cost or book value of the Notes sold or redeemed.

Luxembourg resident companies
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Gains realized by a corporate holder (société de capitaux) of Notes, who is aresident of Luxembourg for tax purposes
or who has a permanent establishment or afixed place of businessin Luxembourg to which the Notes are attributable, is subject
to Luxembourg income taxes on the sale or disposal, in any form whatsoever, of Notes. Taxable gains are determined as being
the difference between the sale, repurchase or redemption price (including accrued but unpaid interest) and the lower of the cost
or book value of the Notes sold or redeemed.

Luxembourg resident companies benefiting from a special tax regime

Noteholders who are hol ding compani es subject to the law of July 31, 1929 or undertakings for collective investment
subject to the law of March 30, 1988 and/or the law of December 20, 2002 are exempt from income and wealth taxesin

L uxembourg, and income derived from the Notes, as well as gains realized thereon, are thus not subject to corporate income tax,
municipal businesstax and net wealth tax.

Non-resident holders

A non-resident holder of Notes, not having a permanent establishment or permanent representative in Luxembourg to
which the Notes are attributable, is not subject to L uxembourg income tax on interest received or accrued on the Notes. A gain
realized by such non-resident holder, on the sale or disposal, in any form whatsoever, of Notesis not subject to Luxembourg
income tax.

A non-resident corporate holder of Notes or an individual holder of Notes acting in the course of the management of a
professional or business undertaking, who has a permanent establishment or afixed place of businessin Luxembourg to which
the Notes are attributable, is subject to Luxembourg income tax on interest accrued or received on the Notes and on any gains
realized upon the sale or disposal, in any form whatsoever, of the Notes.

Net wealth tax

L uxembourg net wealth tax will not be levied on aholder of the Notes, unless (i) such holder is a L uxembourg resident
or (ii) such Notes are attributable to an enterprise or part thereof which is carried on in Luxembourg through a permanent
establishment or a permanent representative.

Other taxes
Theissuance of the Notes by the I ssuerswill not be subject to aLuxembourg registration or stamp duty.
The sale or disposal of the Notes will not be subject to a Luxembourg registration or stamp duty.

Under present Luxembourg tax law, where aholder of Notesisaresident for tax purposes of Luxembourg at the time
of hisor her death, the Notes are included in his or her taxable estate for inheritance tax purposes. Gift tax may be due on a gift
or donation of the Notes, if the gift isrecorded in a Luxembourg deed.

Greek tax considerations

Introduction

Thefollowing isasummary of certain Greek tax considerations, which may be relevant to the acquisition, ownership

and disposition of the Notes and to the guarantees. The summary does not purport to be nor should it berelied upon asa
comprehensive description or analysis of al the tax considerations, which may be relevant to a decision to acquire the Notes.

Thissummary is based on tax laws and regulationsin effect in the Hellenic Republic on the date of this offering
memorandum, which are subject to change without notice. Potential purchasers should consult their own tax advisers concerning
the overall Greek tax (including Greek capital gains, inheritance or succession, and gift tax) or other tax consequences of the

purchase, ownership and disposition of the Notes.

Taxation of interest on Notes
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Inthelight of the fact that the Issuers are legal entities, located outside Greece and the issue of Notes, in accordance
with its terms and conditions, shall be effected outside Greece, under Greek tax laws as of the date hereof, no Greek withholding
tax shall be imposed on payments of principal or interest from the I ssuer in respect of the Notes.

Under Greek tax laws as of the date hereof, if aholder of Notesis aresident of Greece or maintans a permanent

establishment in Greece, for Greek tax law purposes such holder will be subject to income tax for the interest income for the
Notes.

Should a payment which represents accrued interest on the Notes be effected by a Greek paying agent to any holder of
the Notes, it may be subject to withholding tax in Greece.

Payments by Greek Guarantors, under the Guarantees, to holders of Notes will be subject to withholding tax in Greece.
If such aholder isaresident of acountry with which Greece has executed a bilateral treaty for the avoidance of double taxation
then the provisions of such bilateral treaty shall prevail over the provisions of internal Greek tax laws and shall apply, provided
that such aholder of a Note presents atax residence certificate issued at a date not later than one (1) year before such certificate
is presented.

Taxation of capital gains

Under Article 38 of Greek Law 2238/94, as now in force, capital gains resulting from the sale of listed securities
(which includes the Notes) by Greek enterprises and foreign enterprises having a permanent establishment in Greece, in each
case, maintaining double entry accounting records are not subject to income tax, provided that such gainismaintained in a
special reserve account in the accounting records. In the case of distribution of the reserve or dissolution of the enterprise, these
gains are taxed accordingly.

Capital gainsfrom the sale of Notes earned by Greek tax residents are (subject to exemptions applicable to specific
kinds of entities) considered income and are taxed accordingly.

Stamp duty

Theissuance and transfer of the Notesis exempt from stamp duty on the basis of article 14 of law 3156/2003 and/or
article 14 paragraph 4c, f of law 148/1967.

EU SavingsDirective

Under the European Council Directive 2003/48/EC on the taxation of savingsincome (the"EU Savings Directive"),
Member States of the European Union are required to provide to the tax authorities of another Member State details of payments
of interest (or similar income) paid by a person within itsjurisdiction to an individual resident in that other Member State.
However, for atransitional period, Belgium, Luxembourg and Austriaareinstead required (unless during that period they elect
otherwise) to operate awithholding system in relation to such payments (the ending of such transitional period being dependent
upon the conclusion of certain other agreements relating to information exchange with certain other countries). A number of
non-EU countries and territories have agreed to adopt similar measures (some of which involve awithholding system).

The EU Savings Directive has been transposed into L uxembourg domestic law by the law dated 21 June 2005 (the
"Law"), which entered into force on July 1, 2005. The Law imposes on Luxembourg paying agents an obligation to withhold tax
on interest payments made directly to beneficial ownersresident in another Member State, unless the beneficial owner has
expressly authorized the paying agent to report to the tax authorities of that other Member State details of said paymentsin
accordance with the Disclosure of Information Method or if the beneficial owner presentsto his paying agent a certificate drawn
up within the last three years in his name by the competent authority of his member State of residence for tax purposes
indicating (i) the name, address or other identification number or, failing such, the date and the place of birth of the beneficial
owner, (ii) the name and address of the paying agent and (iii) the account number of the beneficial owner or, where thereis
none, the identification of the security. The rate of such withholding tax equals 15% for the first three years after the date of
implementation of the Savings Directive, thisrate being increas ed to 20% for the subsequent three years and 35% thereafter.
Responsibility for the withholding of such tax will be assumed by the L uxembourg paying agent.

Greece implemented the EU Savings Directive by virtue of Law 3312/2005 (Gov. Gazette No A 35/2005), which was
enacted on July 1, 2005. In the event a Greek paying agent makes payment on the Notes, it will be required to report certain
information regarding individual holdersto the Directorate of International Financial Affairs of the Ministry of Economy of
Finance.
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Additional Amountswill not be payableif any tax is required to be withheld or deducted as aresult of the Savings
Directive or the introduction of any law implementing or complying with, or introduced in order to conform to, the EU Savings
Directive.

United Statesfederal incometax consider ations

Thefollowing isasummary of certain material U.S. federal income tax consequences of the purchase, ownership and
disposition of the Notes by a"U.S. holder" (as defined below). The summary deals only with Notes that will be purchased by
U.S. holdersinthe original issuance and at their "issue price" (as defined below) and who will hold the Notes as capital assets.
Thissummary isbased upon U.S. tax laws, including the Internal Revenue Codeof 1986, as amended, U.S. Treasury
Regulations (final, proposed and temporary) promulgated thereunder, rulings, judicial decisions and administrative
pronouncements, all asin effect as of the date hereof, and all of which may be repealed, revoked or modified, possibly with
retroactive effect, so asto result in U.S. federal income tax consequences different from those discussed below.

Asused herein, theterm"U.S. holder" means abeneficial owner of aNotethat is (i) acitizen or individual resident of
the United States for U.S. federal income tax purposes, (ii) acorporation (or other entity taxable as a corporation for U.S. federa
income tax purposes) created or organized in or under the laws of the United States, any state thereof or the District of
Columbia, (iii) an estate the income of which is subject to U.S. federal income taxation regardless of its source, or (iv) atrust, if
acourt within the United States is able to exercise primary supervision over the administration of the trust and one or more U.S.
persons have the authority to control all substantial decisions of thetrust. If a partnership (or any entity treated as a partnership
for U.S. federal income tax purposes) holds Notes, the tax treatment of a partner generally will depend uponthe status of the
partner and the activities of the partnership. A partner in a partnership that holds Notesis urged to consult its tax advisor
regarding the specific tax consequences of the purchase, ownership and disposition of the Notes.

Moreover, this summary may not apply to every U.S. holder or may not completely describe the tax consequences
applicable to aparticular U.S. holder. For example, specia rules may apply to certain holders and this summary is not
exhaustive of al possible tax considerations (such as those applicable to U.S. expatriates, persons subject to the alternative
minimum tax, banks and other financial institutions, insurance companies, regulated investment companies, real estate
investment trusts, broker-dealers in securitiesor currencies, tradersin securities that mark to market, tax-exempt entities, persons
holding Notes as part of astraddle, hedging, integrated or conversion transaction, persons owning (directly, indirectly or by
attribution) any of the outstanding sharecapital or voting power of the relevant | ssuer, persons whose functional currency is not
the U.S. dollar or persons that purchase Notes for a price other than the respective issue prices of the Notes). Such holders may
be subject to U.S. federal income taxconsequences different from those set forth below.

The summary below assumes that the Notes each as described herein will be classified as indebtedness for U.S. federal
income tax purposes, and holders should note that in the event of an alternative characterization, the tax consequences would
differ from those discussed below. The summary isincluded herein for general information only, and there can be no assurance
that the U.S. Internal Revenue Service (the "IRS") or aU.S. court will take asimilar view of the U.S. federal income tax
treatment of an investment in the Notes as described herein.

The "issue price" of the Notesisthefirst price at which asubstantial amount of the Notes are sold to the public for
cash, excluding salesto bond houses, brokers or similar persons or organizations acting in the capacity of underwriters,
placement agents or wholesalers.

Prospective purchasers of Notesare urged to consult their tax advisorsin determining the particular U.S.
federal, state, local, foreign and any other tax consequences to them of the purchase, owner ship and disposition of the
Notes.

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, INVESTORS ARE HEREBY
NOTIFIED THAT: (A) ANY DISCUSSION OF UNITED STATES FEDERAL TAX ISSUES IN THI SOFFERING
MEMORANDUM IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED, BY INVESTORS FOR
THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE IMPOSED ON INVESTORS UNDER THE UNITED
STATES INTERNAL REVENUE CODE; (B) SUCH DISCUSSION ISWRITTEN IN CONNECTIONWITH THE
PROMOTION OR MARKETING OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND
(©) INVESTORS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN
INDEPENDENT TAX ADVISOR.

Interest
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It is anticipated that the Notes will not be issued with original issue discount for U.S. federal income tax purposes. In
this case, payments of interest on a Note (including any payment of Additional Amounts) generally will be taxableto aU.S.
holder as ordinary interest income at the time such payments are received or accrued in accordance with the U.S. holder's
method of accounting for U.S. tax purposes.

A cash method U.S. holder will be required to include in grossincome the U.S. dollar value of the interest payment,
based on the spot rate on the dat e of receipt, regardless of whether the payment isin fact converted into U.S. dollars at that time.
A cash method U.S. holder will not realize exchange gain or loss on the receipt of the interest payment but may recognize
exchange gain or |oss attributable to the actual disposition of the euro so received.

An accrual method U.S. holder will be required to include in gross income the interest income that has accrued on the
Notesin euro and must translate that amount into U.S. dollars at the average rateof exchange in effect for the interest accrual
period (or, with respect to an accrual period that spans two taxable years, at the average rate for the partial period within the U.S.
holder'staxable year). (The averagerate of exchange for an interest accrual period (or partial period) isthe simple average of the
spot exchange rates for each business day of such period or other average rate for the period that is reasonably derived and
consistently applied by the holder.) Alternatively, an accrual method U.S. holder may make an election (which must be applied
consistently to all debt instruments from year to year and may not be changed without the consent of the IRS) to translate interest
income at the spot rate on (i) the last day of theinterest accrual period, (ii)the last day of the taxable year in the case of a partial
accrual period, or (iii) the date of receipt or payment if the last day of the interest accrual period iswithin five business days. An
accrua method U.S. holder generally will realizeexchange gain or loss with respect to accrued interest income on the date the
interest payment is actually received. The amount of exchange gain or loss to be recognized by the holder will be an amount
equal to the difference, if any, between the U.S. dollar value of the euro interest payment received (determined on the basis of
the spot rate on the date the interest income is received) in respect of the accrual period and the U.S. dollar value of theinterest
income that has accrued during the accrual period (as determined above). This exchange gain or loss generally will be treated as
U.S. source ordinary income or loss and will not be treated as an adjustment to interest income or expense.

Interest paid on aNote (including a payment of any Additional Amounts) generally will constitute foreign source
"passive" incomeor, in the case of certain U.S. holders, "financial services' income for purposes of computing the U.S. holder's
foreign tax credit allowable under U.S. federal income tax laws. For taxable years beginning after December 31, 2006, interest
income generally will constitute "passive category" income, or, in the case of certain U.S. holders, "general category” income for
foreign tax credit purposes. The amount of income taxableto aU.S. holder will include the amount of any foreign taxes withheld
(as described above) and the gross amount of any Additional Amounts paid to a U.S. holder on account of such foreign
withholding tax. Thus, aU.S. holder could be reguired to report income in an amount greater than the cash it receives in respect
of paymentson its Notes. Therulesrelating to foreign tax credits and the timing thereof are complex and U.S. holders should
consult their own tax advisors regarding the availability of aforeign tax credit and the application of the foreign tax credit
limitationsto their particular situation.

Sale or other disposition

Upon the sale or other taxable disposition of aNote, aU.S. holder generally will recognize capital gain or lossin an
amount equal to the difference between the amount realized (other than amounts attributabl e to accrued and unpaid interest,
which will be taxable as ordinary interest income in accordance with the U.S. holder's method of tax accounting) and the holder's
adjusted tax basisin the Note. A U.S. holder's adjusted tax basisin a Note generally will be the amount the holder paid for the
Note less any principal payments previously received by the holder. The cost of aNote will be the U.S. dollar value of the
purchase price in euro on the date of purchase, calculated at the spot rate in effect on that date. If the Noteistraded on an
established securities market, a cash method taxpayer and an el ecting accrual method taxpayer will determine the U.S. dollar
equivalent of the amount realized by translating that amount at the spot rate on the settlement date of the sale or other taxable
disposition, and will determine the U.S. dollar value of the cost of the Note at the spot rate on the settlement date of the
purchase. If an accrual method taxpayer makes such an election, the election must be applied consistently by the taxpayer from
year to year and may not be changed without the consent of the IRS.

Except as discussed in the following paragraph with respect to exchange gains or losses, any gain or loss recognized
upon the sale or other taxable disposition of aNote by a U.S. holder generally will be U.S. source capital gain or loss, and will
be treated as long-term capital gain or lossif, at the time of the sale or other taxable disposition, the U.S. holder held the Note for
more than one year. Long-term capital gainsrecognized by an individual U.S. holder before January 1, 2009 generaly are
subject to U.S. federal income taxation at a maximum rate of 15%. Capital gains of a corporate U.S. holder generally are taxable
at the regular rates applicable to corporations. The deductibility of capital lossesis subject to significant limitations.
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Gain or loss realized upon the sale or other taxable disposition of aNote that is attributable to fluctuations in currency
exchange rates will constitute exchange gain or loss with respect to the principal amount to the extent provided under special
rules. This exchange gain or loss generally will be taxable as U.S. source ordinary income or loss, but generally will not be
treated as interest income or expense. For these purposes, the principal amount of aNoteisaU.S. holder's purchase price for the
Note calculated in euro on the date of purchase. A U.S. holder will recognize exchange gain or loss on the principal amount of
the Note equal to the difference between (i) the U.S. dollar value of the euro principal amount determined at the spot rate on the
date of the sale or other taxable disposition and (ii) the U.S. dollar value of the euro principal amount determined at the spot rate
on the date the U.S. holder acquired the Note. However, aU.S. holder will recognize exchange gain or loss only to the extent of
the total gain or lossrealized on the sale or other taxable disposition of the Note.

Disposition of foreign currencies

A U.S. holder generally will have atax basisin any euro received asinterest or on the sale or other taxable disposition
of aNote equal to the U.S. dollar value thereof at the spot rate in effect on the date the euroamount is so received. The exchange
of euro on the date that they are received should not generate exchange gain or loss. However, any exchange gain or loss
realized by aU.S. holder upon a subsequent conversion, exchange or other disposition of the euro generally will be taxable as
U.S. source ordinary income or loss.

Tax return disclosure requirement

A U.S. holder may be required to report a sale or other taxable disposition of its Notes on IRS Form 8886 (Reportable
Transaction Disclosure Statement) if it recognizes exchange loss that exceeds U.S. $50,000 in a single taxable year from asingle
transaction, if the U.S. holder isan individual or trust, or higher threshold amounts for other non-individua U.S. holders. U.S.
holders are urged to consult their tax advisorsin thisregard.

U.S. information reporting and backup withholding

Payments of principal and interest on, and proceeds from the sale or other disposition of, the Notes may be subject to
information reporting to the IRS and backup withholding at a current rate of 28%. Backup withholding will not apply to a holder
who furnishes a correct taxpayer identification number or certificate of foreign status and makes any other required certification
or otherwise establishes an exemption. Paymentsto certain holders (including, among others, corporations) generally are not
subject to information reporting and backup withholding. U.S. persons who are required to establish their exempt status
generally must provide IRS Form W -9 (Request for Taxpayer | dentification Number and Certification). Non-U.S. holders
generally will not be subject to information reporting and backup withholding. However, these holders may be required to
provide certification of non-U.S. status (generally on IRS FormW-8BEN) in connection with payments received in the United
States or through certain U.S.-related financial intermediaries. Any amounts withheld under the backup withholding rules from a
payment to a holder may be credited against such holder's U.S. federal incometax liability. A holder may obtain arefund of any
excess amounts withheld by filing the appropriate claim for refund with the IRS and furnishing all required information in a
timely manner.

Thelssuershaveincluded the U.S. federal income tax discussion above for general information purposes only
and it may not be applicable depending upon a holder's particular situation. U.S. holder s should consult their tax
advisorswith respect to the tax consequencesunder U.S. federal, state, local, foreign and other tax laws and the possible
effects of changesin federal or other tax laws.
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Plan of distribution

Subject to the terms and conditionsin the purchase agreement among the I ssuers, the Guarantors and the Initial
Purchasers, the | ssuers have agreed to sell to the Initial Purchasers, and the Initial Purchasers have agreed to purchase from the
Issuers, the entire principal amount of the Notes.

The obligations of the Initial Purchasers under the purchase agreement, including their agreement to purchase Notes
from the Issuers, are several and not joint. The purchase agreement provides that the Initial Purchaserswill purchase all the
Notesif any of them are purchased.

The Initial Purchasersinitially propose to offer the Notes for resale at the issue price that appears on the cover of this

offering memorandum. After theinitial offering, the Initial Purchasers may change the offering price and any other selling terms.
The Initial Purchasers may offer and sell Notes through certain of their affiliates.

In the purchase agreement, each of the Issuer and each Guarantor have agreed that:

the Issuers will not offer or sell any of their respective debt securities (other than the Notes) for a period of 90 days
after the date of this offering memorandum without the prior consent of each of J.P. Morgan Securities Ltd.,
Deutsche Bank AG London, Lehman Brothers International (Europe) and Merrill Lynch International; and

the Issuers will indemnify the Initial Purchasers against certain liabilities, including liabilitiesunder the U.S.
Securities Act, or contribute to payments that the Initial Purchasers may be required to make in respect of those
liabilities.

United States

The Notes and the guarantees have not been and will not be registered under the U.S. Securities A ct or the securities
laws of any other place. In the purchase agreement, each Initial Purchaser has agreed that:

The Notes may not be offered or sold within the United States or to U.S. persons except pursuant to an exemption
from theregistration requirements of the U.S. Securities Act or in transactions not subject to those registration
requirements; and

During theinitial distribution of the Notes, it will offer or sell Notes only to qualified institutional buyersin
compliance with Rule 144A and outside the United Statesin compliance with Regulation S

In addition, until 40 days following the commencement of this offering, an offer or sale of Notes within the United
States by adealer (whether or not participating in the offering) may violate the registration requirements of the U.S. Securities
Act unlessthe deal er makes the offer or salein compliance with Rule 144A or another exemption from registration under the
U.S. Securities Act.

United Kingdom
In the purchase agreement, each Initial Purchaser has also agreed that:

It has only communicated or caused to be communicated and will only communicate or cause to be communicated
any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act 2000) received by it in connection with the issue or sale of any notesin circumstancesin
which Section 21(1) of the Financia Services and Markets Act 2000 does not apply to the Issuers or the
guarantors; and

It has complied and will comply with all applicable provisions of the Financial Services and Markets Act 2000
with respect to anything done by it in relation to the Notesin, from or otherwise involving the United Kingdom.

General

The Notes are anew issue of securities, and there is currently no established trading market for the Notes. In addition,
the Notes are subject to certain restrictions on resale and transfer as described under "Transfer restrictions." We do not intend to
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apply for the Notes to be listed on any securities exchange other than the Euro MTF, the alternative market of the Luxembourg
Stock Exchange, or to arrange for the Notes to be quoted on any quotation system.

Certain of the Initial Purchasers have advised us that they intend to make amarket in the Notes, but they are not
obligated to do so. These Initial Purchasers may discontinue any market making in the Notes at any timein their sole discretion.
Accordingly, we cannot assure you that aliquid trading market will develop for the Notes, that you will be ableto sell your
Notes at a particular time or that the prices that you receive when you sell will be favorable.

Y ou should be aware that the laws and practices of certain countries require investorsto pay stamp taxes and other
charges in connection with purchases of securities.

In connection with the offering of the Notes, J.P. Morgan Securities Ltd. may engage in over-allotment, stabilizing
transactions and syndicate covering transactions. Over-allotment involves salesin excess of the offering size, which creates a
short position for the Initial Purchasers. Stabilizing transactions involve bids to purchase the Notes in the open market for the
purpose of pegging, fixing or maintaining the price of the Notes. Syndicate covering transactions involve purchases of the Notes
in the open market after the distribution has been completed in order to cover short positions. Stabilizing transactions and
syndicate covering transactions may cause the price of the Notes to be higher than it would otherwise be in the absence of those
transactions. If J.P. Morgan Securities Ltd. engagesin stabilizing or syndicate covering transactions, it may discontinue them at
any time.

Delivery of the Notes will be made against payment therefore on or about the fifth New Y ork business day following
the date of pricing the Notes (such settlement being referred to as"T+5"). Under Rule 15¢6-1 under the U.S. Exchange Act,
tradesin the secondary market generally are required to settle in three business days unless the parties to any such trade
expressly agree otherwise. Accordingly, purchasers who wish to trade the Notes on the date of pricing or the next succeeding
business day will be required, by virtue of the fact that the Notes will initially settlein T+5, to specify an aternate settlement
cycle at the time of such trade to prevent failed settlement. Purchasers of the Notes who wish to trade the Notes on the date of
pricing or the next succeeding business day should consult their own advisers.

Certain of the Initial Purchasers and their affiliates perform various financial advisory, investment banking and
commercia banking services from timeto time for us and our affiliates, including in connection with the acquisition of shares of
TIM Hellas by Troy GAC. JPMorgan Chase Bank, N.A. and Deutsche Bank are lenders and J.P. Morgan Europe Limited is
facility agent and security agent under the Revolving Credit Facility. Affiliates of certain of the Initial Purchasers are
counterpartiesto usin hedging arrangements relating to the Senior Secured Notes. JPMorgan Chase Bank, N.A., Deutsche Bank
AG London, Lehman Commercial Paper—U.K. Branch and Merrill Lynch International Bank Limited are lenders and J.P.
Morgan Europe Limited is agent and collateral agent under the Senior Bridge Facility, the Senior Unsecured Bridge Facility and
the PIK Bridge Facility. Weintend to use a portion of the proceeds of this offering to repay amounts outstanding under our
Senior Secured Bridge Facility and Senior Unsecured Bridge Facility, aswell as a portion of the amounts outstanding under the
PIK Bridge Facility.
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Transfer restrictions

The Notes are subject to restrictions on transfer as summarized below. By purchasing the Notes, you will be deemed to
have made the following acknowledgements, representations to and agreements with us and the Initial Purchasers:

(€] Y ou acknowledge that:

the Notes have not been registered under the U.S. Securities Act or any other securities laws and are being offered
for resale in transactions that do not require registration under the U.S. Securities Act or any other securities laws;
and

unless so registered, the Notes may not be offered, sold or otherwise transferred except under an exemption from,
or in atransaction not subject to, the registration requirements of the U.S. Securities Act or any other applicable
securities laws, and in each case in compliance with the conditions for transfer set forth in paragraph (4) below.

)] Y ou represent that you are not an affiliate (as defined in Rule 144 under the U.S. Securities Act) of ours, that you are
not acting on our behalf and that either:

you are aqualified institutional buyer (asdefined in Rule 144A under the U.S. Securities Act) and are purchasing
Notes for your own account or for the account of another qualified institutional buyer, and you are aware that the
Initial Purchasers are selling the Notesto you in reliance on Rule 144A; or

you are not aU.S. person (as defined in Regulation S under the U.S. Securities Act) or purchasing for the account
or benefit of aU.S. person, other than adistributor, and you are purchasing Notesin an offshore transaction in
accordance with Regulation S

3 Y ou acknowledge that neither we nor the Initial Purchasers nor any person representing us or the Initial Purchasers has
made any representation to you with respect to us or the offering of the Notes, other than the information contained in this
offering memorandum. Y ou represent that you are relying only on this offering memorandum in making your investment
decision with respect to the Notes. Y ou agree that you have had access to such financial and other information concerning us and
the Notes as you have deemed necessary in connection with your decision to purchase Notes, including an opportunity to ask
questions of and request information from us.

] Y ou represent that you are purchasing Notes for your own account, or for one or more investor accounts for which you
are acting as afiduciary or agent, in each case not with aview to, or for offer or sale in connectionwith, any distribution of the
Notesin violation of the U.S. Securities Act, subject to any requirement of law that the disposition of your property or the
property of that investor account or accounts be at all timeswithin your or their control and subject to your or their ability to
resell the Notes pursuant to Rule 144A or any other available exemption from registration under the U.S. Securities Act. You
agree on your own behalf and on behalf of any investor account for which you are purchasing Notes, and each subsequent holder
of the Notes by its acceptance of the Noteswill agree, that until the end of the Resal e Restriction Period (as defined below), the
Notes may be offered, sold or otherwise transferred only:

€) tous;

(b) under aregistration statement that has been declared effective under the U.S. Securities Act;

(c) for solong asthe Notes are eligible for resale under Rule 144A, to a person the seller reasonably believesisaqualified
institutional buyer that is purchasing for itsown account or for the account of another qualified institutional buyer and to whom

noticeisgiven that the transfer isbeing madein reliance on Rule 144A;

(d) through offers and sales that occur outside the United States within the meaning of Regulation S under the U.S.
Securities Act;

(e) to aninstitutional accredited investor (within the meaning of Rule 501(a)(1), (2), (3) or (7) under the U.S. Securities
Act) that isnot aqualified institutional buyer and that is purchasing for its own account or for theaccount of another institutional
accredited investor, in each case in aminimum principal amount of Notes of $250,000; or

0] under any other available exemption from the registration requirements of the U.S. Securities Act;
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subject in each of the above cases to any requirement of law that the disposition of the seller's property or the property of an
investor account or accounts be at all times within the seller or account's control and in compliance with any applicable state
securities laws.

Y ou a'so acknowledge that:

the above restrictions on resale will apply from the closing date until the date that istwo years (in the case of

Rule 144A Notes) or 40 days (in the case of Regulation S Notes) after the later of the closing date and the |ast date
that we or any of our affiliates was the owner of the Notes or any predecessor of the Notes (the "Resal e Restriction
Period"), and will not apply after the applicable Resal e Restriction Period ends;

if aholder of Notes proposesto resell or transfer Notes under clause (e) above before the applicable Resale
Restriction Period ends, the seller must deliver to us and the Trustee aletter from the purchaser in the form set
forth in the Indentures which must provide, among other things, that the purchaser isan institutional accredited
investor that is acquiring the Notes not for distribution in violation of the U.S. Securities Act;

we and the Trustee reserve the right to require in connection with any offer, sale or other transfer of Notes under
clauses (d), (€) and (f) above the delivery of an opinion of counsel, certifications and/or other information
satisfactory to us and the Trustee; and

each note will contain alegend substantially to the following effect:

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, ASAMENDED (THE
"U.S. SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION. NEITHER THIS
SECURITY NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD, ASSIGNED,
TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH
REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, SUCH
REGISTRATION. THE HOLDER OF THIS SECURITY, BY ITS ACCEPTANCE HEREOF, AGREES ON ITS OWN
BEHALF AND ON BEHALF OF ANY INVESTOR ACCOUNT FOR WHICH IT HAS PURCHASED SECURITIES, TO
OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY, PRIOR TO THE DATE (THE "RESALE RESTRICTION
TERMINATION DATE") THAT ISIN THE CASE OF RULE 144A NOTES: TWO YEARS AND IN THE CASE OF
REGULATION SNOTES: 40 DAYSAFTER THE LATER OF THE ORIGINAL ISSUE DATE HEREOF AND THE LAST
DATE ON WHICH THE ISSUER OR ANY AFFILIATE OF THE ISSUER WAS THE OWNER OF THIS SECURITY (OR
ANY PREDECESSOR OF SUCH SECURITY), ONLY (A) TO THE ISSUER, (B) PURSUANT TO A REGISTRATION
STATEMENT THAT HAS BEEN DECLARED EFFECTIVE UNDER THE U.S. SECURITIES ACT, (C) FOR SO LONG AS
THE SECURITIES ARE ELIGIBLE FOR RESALE PURSUANT TO RULE 144A UNDER THE U.S. SECURITIES ACT,
TO A PERSON IT REASONABLY BELIEVESISA "QUALIFIED INSTITUTIONAL BUYER" ASDEFINED IN RULE
144A UNDER THE U.S. SECURITIESACT THAT PURCHASES FOR ITSOWN ACCOUNT OR FOR THE ACCOUNT
OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE ISGIVEN THAT THE TRANSFER ISBEING MADE
IN RELIANCE ON RULE 144A, (D) PURSUANT TO OFFERS AND SALES THAT OCCUR OUTSIDE THE UNITED
STATESWITHIN THE MEANING OF REGULATION SUNDER THE U.S. SECURITIESACT, (E) TOAN
INSTITUTIONAL "ACCREDITED INVESTOR" WITHIN THE MEANING OF RULE 501(8)(1), (2), (3) OR (7) UNDER
THE U.S. SECURITIESACT THAT ISAN INSTITUTIONAL ACCREDITED INVESTOR ACQUIRING THE SECURITY
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF SUCH AN INSTITUTIONAL ACCREDITED INVESTOR, IN
EACH CASE IN A MINIMUM PRINCIPAL AMOUNT OF THE SECURITIES OF $250,000, FOR INVESTMENT
PURPOSES AND NOT WITH A VIEW TO OR FOR OFFER OR SALE IN CONNECTION WITH ANY DISTRIBUTION
IN VIOLATION OF THE U.S. SECURITIES ACT, OR (F) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT, SUBJECT TO THE ISSUER'S AND THE
TRUSTEE'SRIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUSES (D), (E) OR

(F) TOREQUIRE THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR OTHER
INFORMATION SATISFACTORY TO EACH OF THEM. THISLEGEND WILL BE REMOVED UPON THE REQUEST
OF THEHOLDER AFTER THE RESALE RESTRICTION TERMINATION DATE.

©)] Y ou acknowledge that we, the Initial Purchasers and others will rely upon the truth and accuracy of the above
acknowledgments, representations and agreements. Y ou agree that if any of the acknowledgments, representationsor
agreements you are deemed to have made by your purchase of Notesis no longer accurate, you will promptly notify us and the
Initial Purchasers. If you are purchasing any Notes as afiduciary or agent for one or more investor accounts, you represent that
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you have sole investment discretion with respect to each of those accounts and that you have full power to make the above
acknowledgments, representations and agreements on behalf of each account.

) Y ou acknowledge that each Note will contain alegendto the following effect:

THISNOTE (OR ANY INTEREST THEREIN) MAY NOT BE SOLD, TRANSFERRED OR DELIVERED TO
INDIVIDUALS OR LEGAL ENTITIESWHO ARE ESTABLISHED, DOMICILED OR HAVE THEIR RESIDENCE IN
THE NETHERLANDS ("DUTCH RESIDENTS") OTHER THAN PROFESSIONAL MARKET PARTIES ("PMP") UNDER
THE DUTCH ACT ON THE SUPERVISION OR CREDIT INSTITUTIONS 1992 (ASAMENDED).

EACH DUTCH RESIDENT BY PURCHASING THISNOTE (OR ANY INTEREST THEREIN), WILL BE DEEMED TO

HAVE REPRESENTED AND AGREED FOR THE BENEFIT OF THE ISSUER THAT IT ISA PMP AND ISACQUIRING
THISNOTE (OR ANY INTEREST THEREIN) FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A PMP.

EACH HOLDER OF THISNOTE (OR ANY INTEREST THEREIN), BY PURCHASING SUCH NOTE (OR ANY
INTEREST THEREIN), WILL BE DEEMED TO HAVE REPRESENTED AND AGREED FOR THE BENEFIT OF THE
ISSUER THAT (1) SUCH NOTE (OR ANY INTEREST THEREIN) MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED TO ANY DUTCH RESIDENT OTHER THAN A PMP ACQUIRING FOR ITSOWN
ACCOUNT OR FOR THE ACCOUNT OF A PMP AND THAT (2) IT WILL PROVIDE NOTICE OF THE TRANSFER
RESTRICTIONS DESCRIBED HEREIN TO ANY SUBSEQUENT TRANSFEREE.
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Enfor ceability of civil liabilities
L uxembourg

Each of the Issuersis asociété en commandite par actions (partnership limited by shares) incorporated under the laws
of Luxembourg. The manager and general partner of each of the Issuers, aswell asthe directors and executive officers of each of
the Issuers, each reside outside of the United States. In addition, all or a substantial part of the assets of each of the I ssuers, their
managers, general partner(s) and executive officers are located outside the United States. Asaresult, it may not be possible for
you to serve process on these persons or the I ssuersin the United States or to enforce judgments obtained in U.S. courts against
them or the I'ssuers based on civil liability provisions of the securities laws of the United States.

Moreover, we have been advised by Arendt & Medernach, our Luxembourg counsel, that if an original actionis
brought in Luxembourg predicated solely upon the U.S. federal securities|aws, Luxembourg courts may not have the requisite
jurisdiction to grant the remedies sought.

Greece

TIM Hellasis acompany organized under Greek law with limited liability. All of our directors and executive officers
reside outside of the United States. In addition, all of our assets and substantially all of the assets of our directors and executive
officersarelocated outside the United States.

Service of process upon TIM Hellasin an action to enforce the Indentures or the Notes may be obtained within the
United States by service upon the Trustee or CT Corporation System, 111 Eighth Avenue, 13"A oor, New York, NY, USA,
TIM Hellas designated agent. Since substantially all of TIM Hellas' assets are outside the United States, any judgment obtained
in the United States against TIM Hellas, including judgments with respect to the payment of principal, premium, if any, and
interest on the Notes, may not be collectible within the United States.

Although TIM Hellaswill agree under the terms of the Indentures to accept service of processin the United States by
an agent designated for such purpose, it may not be possible for investorsto (a) effect service of process within the United States
upon TIM Hellas' officers and directors or (b) realize in the United States judgments against such person obtained in such courts
predicated upon civil ligbilities of such persons, including any judgments predicated upon United States federal securities laws,
to the extent such judgments exceed such person's assetsin the United States.

TIM Hellas has been advised by Karatzas & Partnersthat there is doubt whether Greek courts would apply the civil
liability provisions of the U.S. federal securitieslawsin original actionsin Greek courts, as some of these provisions may be
found to be contrary to Greek public policy. In addition, Greek courts may find that U.S. federal securities laws are not
applicable in the particular case. Karatzas Partners has al so advisedthat due to the potential conflict with Greek public policy,
Greek courts may not enforce ajudgment of aU.S. court based solely upon the civil liability provisions of the U.S. federal laws.

There are similar doubtsin several of the other jurisdictionsin which we operate and where our assets are |ocated.
Enfor ceability of judgments

L uxembourg

We have been advised by our Luxembourg counsel that the United States and L uxembourg are not currently bound by
atreaty providing for reciprocal recognition and enforcement of judgments, other than arbitral awards rendered in civil and
commercia matters. According to our Luxembourg counsel, an enforceable judgment for the payment of monies rendered by
any U.S. federa or state court would not directly be enforceablein Luxembourg.

However, aparty who received afavorable, final and conclusive judgment against one of the Issuersrendered by a
competent U.S. court and which judgement is no longer subject to appeal, may initiate enforcement proceedingsin Luxembourg

(exequatur) before a court of competent jurisdiction of Luxembourg. Such enforcement will be subject to compliance with the
procedures set out in Article 678 et seq. of the Luxembourg Nouveau Code de Procédure Civile being:

the U.S. judgment isfinal, conclusive and enforceable (exécutoire) in the United States;

the U.S. court must properly have had jurisdiction to hear and determine the matter, both according to its own laws
and jurisdictions rules and such jurisdiction is recognized by L uxembourg private international and local law;
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Greece

the U.S. court applied to the dispute the substantive law which would have been applied by Luxembourg courts
and complied with its national jurisdiction rules;

the decision of the U.S. court must not have been obtained by fraud;

the U.S. judgment was granted following proceedings where the opposing party had the opportunity to appear and
the right to defense in compliance with its own precedent laws; and

the decision and considerations of the U.S. court must not be contrary to Luxembourg international public policy
or have been given in proceedings of apenal nature or in respect of civil liabilities provisions of the U.S. federal
securities laws or rendered subseguent to an evasion of Luxembourg law (fraude & laloi).

We have been advised by our Greek counsel that the United States and Greece are not currently bound by atreaty

providing for reciprocal recognition and enforcement of judgments, other than arbitral awardsrendered in civil and commercial
matters. According to our Greek counsel, an enforceable judgment for the payment of monies rendered by any U.S. federal or
state court would not directly be enforceable in Greece.

However, aparty which hasreceived afavorable, final and conclusive judgment, rendered against Troy GAC or TIM

Hellas one of the Issuersby aU.S. court, may initiate enforcement proceedings in Greece (exequatur). The Court will authorize
the enforcement of the U.S. judgment in Greeceiif it is satisfied that al of the following conditions are met:

thejudgment is enforceable in the United States;

the U.S. court has jurisdiction over the subject matter of the action leading to the judgment, in accordance with the
Greek rules on international jurisdiction;

the defeated party was not deprived from the right to defense, save subject to an exception applicable to the
citizens of the United States;

the decision is not contrary to adecision by a Greek court having ares judicata effect; and

the judgment is not contrary to bonos mores or to the public policy of Greece.

248



Legal matters

Various|legal matterswill be passed upon for us by Shearman & Sterling (London) LLP, London, United Kingdom, as
to matters of United States federal and New Y ork state law, by Arendt & Medernach, as to metters of Luxembourg law, and by
Karatzas & Partners, asto matters of Greek law. Certain legal matters will be passed upon for the Initial Purchasers by
Latham& Watkins, London, United Kingdom, as to matters of United States federal and New Y ork state law, by Allen & Overy
Luxembourg, asto matters of Luxembourg law, and by Law Office T.J. Koutalidis, asto matters of Greek law.

Independent auditors

Thefinancial statements of TIM Hellas as of December 31, 2002, 2003 and 2004 and for each of the threeyearsin the

period ended December 31, 2004, included in the offering memorandum have been audited by Ernst & Y oung (Hellas) Certified
Auditors Accountants S.A., independent auditors, as stated in their report appearing herein.

Whereyou can find more information

While any Notes remain outstanding, any requests for copies of the Senior Secured |ndenture or the Senior Indenture
should be directed to Hellas I, 8-10, rue Mathias Hardt, L-1717 Luxembourg.

So long as the Notes are listed on the EuroM TF and the Internal Rules and Regulations of the L uxembourg Stock
Exchange so require, copies of the most recent financial statements, financial statements relating to the two most recent fiscal
years (when such information becomes available) and annual reports of the Issuers and Guarantors will be available for
inspection and may be obtained free of charge, during normal business hours on any business day, at the office of Hellas|l, 8-
10, rue Mathias Hardt, L-1717 Luxembourg.

Each purchaser of the Notes from the Initial Purchasers will be furnished with a copy of this offering memorandum and

any related amendments or supplements. Each person receiving this offering memorandum and any related amendments or
supplements to the offering memorandum acknowledges that:

@ such person has been afforded an opportunity to request from us, and to review and has received, all additional
information considered by it to be necessary to verify the accuracy and completeness of the information in this offering
memorandum;

@ such person has not relied on the Initial Purchasers or any person affiliated with the Initial Purchasersin connection
with itsinvestigation of the accuracy of such information or itsinvestment decision; and

3 except as provided pursuant to (1) above, no person has been authorized to give any information or to make any
representation concerning the Notes offered hereby other than those contained in this offering memorandum and, if given or
made, such other information or representation should not be relied upon as having been authorized by us or the Initial
Purchasers.

For so long as any of the notes are "restricted securities” within the meaning of Rule 144(a)(3) under the U.S. Securities
Act, we will, during any period in which we are neither subject to the reporting requirements of Section 13 or 15(d) of the U.S.
Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act"), nor exempt from the reporting requirements of the
U.S. Exchange Act under Rule 12g3-2(b) thereunder, provide to theholder or beneficial owner of such restricted securities or to
any prospective purchaser of such restricted securities designated by such holder or beneficial owner, in each case upon the
written request of such holder, beneficial owner or prospective purchaser, the information required to be provided by
Rule 144A(d)(4) under the U.S. Securities Act.

We are currently subject to the periodic reporting and other information requirements of the U.S. Exchange Act and our
Form 20-F and Form 6-K are availableat the U.S. Securities and Exchange Commission. As a consequence of the contemplated
merger between Troy GAC and TIM Hellas, TIM Hellaswill no longer be subject to the reporting requirements of the U.S.
Exchange Act. See"The TIM Hellas Acquisition." However, pursuant to the Indentures governing the Notes and so long as the
notes are outstanding, we will furnish periodic information to holders of the notes. See "Description of the Senior Secured
Notes—Certain covenants —Reports" and "Description of the Senior Notes—Certain covenants—Reports.”
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Listing and general information
Listing

We have applied to list and admit the Notes for trading on the Euro MTF, the alternative market of the Luxembourg
Stock Exchange.

L uxembourg listing information
Copies of the following documents may be inspected during usual business hours at our principal executive offices, as
well as at the registered offices of the Luxembourg Paying and Transfer Agent for 14 days from the date of this offering
memorandum:
@) thememorandum and articles of association of Hellas |11 and Hellas V;
(i) the Senior Secured Indenture and the Senior Indenture (including the Guarantees);
(iii) the financial statementsincluded in this offering memorandum;
(iv) any interim financial statements or accounts of the Issuer and the Guarantors, to the extent available;
v) the following documents:;
(@ the Indentures governing the Notes; and
(b the Intercreditor Agreement;
(vi) purchase agreement relating to the Notes; and
(vii) theincorporation documents of the Guarantors.
We have appointed The Bank of New Y ork (Luxembourg) S.A. as Luxembourg Paying and Luxembourg Transfer
Agent and the Bank of New Y ork as Principal Paying Agent to make payments on, and transfers of, the Notes. We reserve the
right to vary such appointment.

Documentsincorpor ated by reference

The following documents which have previously been published and have been filed with the Luxembourg Stock
Exchange shall be incorporated in, and form part of, this Offering Memorandum.

[roy GAC:
@ Financial Statements for the year ended December 31, 2004;
(b Interim Financial Statements for the period ended June 30, 2005.

Hellas|l:

(a Financial Statements for the year ended December 31, 2004;
(b Financial Statementsfor the year ended December 31, 2003; and
(c) Interim Financial Statements for the period ended June 30, 2005.

Copies of documentsincorporated by reference in this Offering Memorandum can be obtained from the registered
office of the Issuers at the offices of the Luxembourg Paying Agent.
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Issuers

General

Hellas |11 is asociété en commandite par actions(partnership limited by shares), incorporated under the laws of

Luxembourg on 25 March 2005, and registered with the Trade and Companies Register in Luxembourg under number B
107291

Hellas V is asociété en commandite par actions (partnership limited by shares), incorporated under the laws of
L uxembourg on 25 March 2005, and registered with the Trade and Companies Register in Luxembourg under number B
107289.

Each of the I ssuers have their registered office at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

The share capital of each Issuer is€31,000.- entirely paid up and divided into 15,499 shares held by the limited
shareholders (Ordinary Shares) and one share held by the general partner (Management Share). All the shares were issued
without specific nominal value.

Currently, no authorized share capital exists at the level of the Issuers.

Shareholders

Troy CAG holds 15,498 Ordinary Shares and Hellas V1 holds one Ordinary Share and one Management Sharein each
of the I'ssuers' share capital.

Articles of association
@) Hellas 111

Pursuant to article 3 of the articles of association of Hellas 111, the purpose of Hellas 111 isthe holding of participations,
in any form whatsoever, in Luxembourg and/or foreign companies and any other form of investment, the acquisition by

purchase, subscription or in any other manner as well asthe transfer by sale, exchange or otherwise of securities of any kind and
the administration, control and devel opment of its portfolio. Hellas 111 may also hold interestsin partnerships.

Hellas 111 may borrow in any form and, subject to the applicable law provisions, issue financial or other kind of
instruments and securities (to be or not publicly traded subject to the compliance with the present articles of association and
applicable law). Hellas |11 may lend fundsincluding the proceeds of any borrowings and/or issues securities and other financial

or other instruments in whatever form to its direct and indirect subsidiaries, affiliated companies or any other company.

Hellas |11 may further guarantee, grant loans or securitiesin favour of third parties to secure the obligations of its direct
and indirect subsidiaries, affiliated companies or any related company or otherwise assist the companiesin which Hellas 111
holds adirect or indirect participation or which form part of the same group of companies as Hellas I11. Hellas 111 may further
pledge, transfer, encumber or otherwise create security over all or some of its assets.

In agenera fashion Hellas |11 may grant assistance to affiliated or group companies aswell asto any other entity that is
or will beinvesting in affiliated or group companies and to any other entity it isinterested in, take any controlling and
supervisory measures and carry out any operation, which it may deem useful in the accomplishment and devel opment of its
purposes.

Hellas 11 may further carry out any commercial, industrial or financial operations aswell as any transactions on real
estate or on movable property, which it may deem necessary or useful for the accomplishment and devel opment of its objects.

Hellas 11 may further guarantee, grant loans or otherwise assist the companies in which it holds adirect or indirect
participation or which form part of the same group of companiesasHellas|I1, within the limitsforeseen by law.

Hellas 111 may carry out any commercial, industrial or financial activities which it may deem useful in accomplishment
of these purposes.
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The articles of association of Hellas |11 have been published in theMémorial, Journal Officiel du Grand -Duchede
Luxembourg, Receuil des Societes et Associationson 24 August 2005, No 819. The articles of association were amended several
times and the last time by a notarial deed on 16 September 2005. Any person interested in inspecting them may do so at the
office of the Paying Agent in Luxembourg and have a copy of them free of charge.

(i)  HellasV

Pursuantto article 3 of the articles of associations of Hellas V, the purpose of Hellas V is the holding of participations,
in any form whatsoever, in Luxembourg and/or foreign companies and any other form of investment, the acquisition by
purchase, subscription orin any other manner as well as the transfer by sale, exchange or otherwise of securities of any kind and
the administration, control and development of its portfolio. Hellas V may also hold interestsin partnerships.

Hellas VV may borrow in any form and, subject to the applicable law provisions, issue financial or other kind of
instruments and securities (to be or not publicly traded subject to the compliance with the present articles of association and
applicable law). Hellas V may lend funds including the proceeds of any borrowings and/or issues securities and other financial
or other instrumentsin whatever form to its direct and indirect subsidiaries, affiliated companies or any other company.

Hellas V may further guarantee, grant loans or securities in favour of third partiesto secure the obligations of its direct
and indirect subsidiaries, affiliated companies or any related company or otherwise assist the companiesin which HellasV holds
adirect or indirect participation or which form part of the same group of companies as Hellas V. Hellas V may further pledge,
transfer, encumber or otherwise create security over all or some of its assets.

In ageneral fashion Hellas V may grant assistance to affiliated or group companies as well asto any other entity that is
or will beinvesting in affiliated or group companies and to any other entity it isinterested in, take any controlling and
supervisory measures and carry out any operation, which it may deem useful in the accomplishment and development of its
purposes, within the limits foreseen by law.

Hellas V may further carry out any commercial, industrial or financial operations as well as any transactions on real
estate or on movable property, which it may deem necessary or useful for the accomplis hment and devel opment of its objects.

The articles of association of Hellas V' have been published in the Mémorial, Journal Officiel du Grand-Duché de
Luxembourg, Receuil des Societes et Associationson 20 August 2005, No 813. The articles of association were amended several
times and the last time by a notarial deed on 16 September 2005. Any person interested in inspecting them may do so at the
office of the Paying Agent in Luxembourg and have a copy of them free of charges.

(iii) TIM Hellas

The objects of TIM Hellas, as set forth in clause 3 of its Articles of Association, are as follows:

@ Production, trading, installation, devel opment, and operation of systems of mobile telephony, telecommunications,
electronics and informatics generally along with any relevant proceedings.

(b) The representation in Greece and Abroad of the above products.
(© Thetotal and partial participation in enterprises and companies of any kind and any type, which are directly or
indirectly related with the Company’s activity mentioned above in paragraph (@) and the cooperation with such enterprises by

any legal means.

For the achievement of its object the Company may specifically:

@ Participate in any enterprise with similar or relevant object, of any type of company.

(b) Establish branches and agencies anywhere.

()] Cooperate with any natural or legal person by any means.

(d) Represent any enterprise domestic or foreign with similar or relevant object.

G Perform any other operation that serves the objects of the Company directly or indirectly.
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(iv) Troy GAC
The objects of Troy GAC, as set forth in clause 3 of its Articles of Association, are as follows:

@ Production, trading, installation, development, and operation of systems of mobile telephony, telecommunications,
electronics and informatics generally along with any relevant proceedings.

(b) Therepresentation in Greece and Abroad of the above products.
(© Thetotal and partial participation in enterprises and companies of any kind and any type, which are directly or
indirectly related with the Company’ s activity mentioned above in paragraph (a) and the cooperation with such enterprises by

any legal means.

For the achievement of its object the Company may specifically:

@ Participate in any enterprise with similar or relevant object, of any type of company.

(b) Establish branches and agencies anywhere.

(© Cooperate with any natural or legal person by any means.

(d) Represent any enterprise domestic or foreign with similar or relevant object.

G Perform any other operation that serves the objects of the Company directly or indirectly.
Management

Hellas 11l ismanaged by Hellas V1 inits capacity as general partner of Hellas111. The sole manager hasits registered
office at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

HellasV ismanaged by Hellas V1 in its capacity as general partner of Hellas V. The sole manager hasits registered
officeat 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Auditors

Thelssuers have not appointed any external auditors and no reports of such external auditors are available.
SupervisoryBoard

The supervision of each of the Issuersis entrusted to the supervisory board, composed of three members.

The supervisory board is vested with the same powers and responsihilities as the auditor within asociéte anonyme
(public limited liability company) mainly the supervision and control or auditing of the accounts, but it may in addition giveits
opinion on any matter which the general partner refers toit.

The current members of the supervisory board of the Issuersare:

- Investment Luxco S.ar.l.;

- LUX INVESTMENT Sar.l.; and
- NEW LUXCO Sar.l.

Financial year

HellasllI'sfinancial year beginson 1 January and ends on 31 December of eachyear. Hellas I11 will prepare and publish its first
annual, non-consolidated, unaudited financial statementsfor the year ending 31 December 2005.

Hellas V'sfinancial year beginson 1 January and ends on 31 December of each year. Hellas V will prepare and publish its first
annual, non-consolidated, unaudited financial statementsfor the year ending 31 December 2005.
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Guarantors

General

Thefollowing table setsforth alist of the Guarantors, each of which iswholly-owned, their respective name, date of
incorporation, address of registered office and primary activities:

Name Dateof Addressof Registered Company Primary
Incorporation Office Number Activities
Helasll....cccvvrvrrrenee. March 6, 2003 8-10, rue Mathias Hardt B.93039 Holding Company
L-1717 Luxembourg
HellasIV....vvvnnene. March 25,2005 8-10, rue Mathias Hardt B.107.290 Holding Company
L-1717 Luxembourg
HelasVI ... May 12,2005 8-10, rue Mathias Hardt B.108.088 Holding Company
L-1717 Luxembourg
Troy GAC....oooeeeeeeeeeeeee August 13,2003 3 Str. Tombra Str. 5501701AT/B/03/177/05  Holding Company”
GR 15342 Ag.

Paraskevi, Athens, Greece

(@] Troy GAC currently functions as a holding company, but upon consummation of the Cash-out Merger, it will absorb

the assets of itssubsidiary, TIM Hellas, be renamed “TIM Hellas Telecommunications S.A.” and function asamobile
telecommuni cations operator.

Hellas 11 is asociété a responsabilité limitée (private limited liability company) incorporated under the laws of
Luxembourg on 6 March 2003, and registered with the Trade and Companies Register in Luxembourg under number B 93039.

Hellas IV is asociété a responsabilité limitée (private limited liability company), incorporated under the laws of
Luxembourg on 25 March 2005, and registered with the Trade and Companies Register in Luxembourg under number B
107290.

Hellas V1 is asociété a responsabilité limitée (private limited liability company), incorporated under the laws of
Luxembourg on 12 May 2005, and registered with the Trade and Companies Register in Luxembourg under number B 108088.

Troy GAC isacompany limited by sharesincorporated under the laws of Greece with its registered officeat 3,
Stratigou Tombra Street, GR-153 42 Ag. Paraskevi, Athens, Greece and registered under number 55017/01/B/03/446 at the

registry of companieslimited by shares.

Troy GAC has been in operation for one financial period and such accounts have been audited without
qualifications. The names of the auditors are Anna Panopoulou (Greek License Number 12759) and Kimonas Papanikolaou
(Greek License Number 17426) and their addresses are 7- Lesvou Street, Kipseli, Athens, Greece and 17 Irakleous Street,
Paleo Phaliro, Athens, Greece, respectively. No information in the Offering Memorandum has been audited by these
auditors.

Hellasll, Hellas 1V and Hellas VI have their registered office at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

The share capital of Hellas | is €1,000,000.-, divided into 10,000 shares of €100.- each. Each shareisfully subscribed
and entirely paid up.

The share capital of Troy GAC is€25,060,002, divided into 8,353,334 shares of €3 each. Each shareisfully
subscribed and paid up.

The share capital of Hellas 1V is€12,500.-, divided into 500 shares of €25.- each. Each share isfully subscribed and
entirely paid up.

The share capital of Hellas V1 is€12,500.-, divided into 500 shares of €25.- each. Each share isfully subscribed and
entirely paid up.
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Shareholders

Hellas| holds 10,000 shares representing the entire share capital of Hellas H. Hellas 11 holds 500 shares representing the entire
share capital of Hellas V. Troy GAC holds 500 shares representing the entire share capital of Hellas V1. Articles of association

0) HellasI

Pursuant to article 2 of the articles of association of Hellas 1, the purpose of Hellas |1 isthe holding of participations, in
any form whatsoever in Luxembourg and foreign companies, the acquisitionby purchase, subscription or in any other manner as
well asthetransfer by sale, exchange or otherwise of stock, bonds, debentures, notes and other securities of any kind, and the
ownership, administration, development and management of its portfolio. Hellas |1 may also hold interest in partnerships.

Hellas |1 may borrow in any form and proceed to the issuance of bonds, without a public offer, which may be
convertible and to the issuance of debentures.

In ageneral fashion Hellas I may grant assistance to affiliated or group companies aswell asto any other entity that is
or will beinvesting in affiliated or group companies and to any other entity it isinterested in, take any controlling and
supervisory measures and carry out any operation, which it may deem useful in the accomplishment and development of its
purposes. Hellas |l may further carry out any commercial, industrial or financial operations aswell as any transactions on real
estate or on movable property.

The articles of association of Hellas |1 have been published in the Memorial, Journal Officiel du Grand-Duche de
Luxembourg, Receuil des Societes et Associations on 13 May 2003, No 516. The articles of association were amended severa
times and the last time by anotarial deed on 16 September 2005. Any person interested in inspecting them may do so at the
office of the Paying Agent in Luxembourg and have a copy of them free of charge.

(i)  HelasIV

Pursuant to article 2 of the articles of associations of Hellas 1V, thislatter has the same corporate purpose asHellas 1
(see above).

The articles of association of Hellas IV have been published in the Memorial, Journal Officiel du Grand Duche de
Luxembourg, Receuil des Societes et Associations on 24 August 2005, No 819. The articles of association were amended by a
notarial deed on 16 September 2005. Any person interested in inspecting them may do so at the office of the Paying Agent in
Luxembourg and have a copy of them free of charge.

i)  HelasVI

Pursuant to article 3 of the articles of association of Hellas VI, the purpose of Hellas VI is (i) to carry out all
transactions pertaining directly or indirectly to the acquisition and the holding, directly or indirectly, of participationsin any
Luxembourg or foreign enterprise or company of whatsoever form or any other form of investment, (ii) the granting of loans,
advances, warranties and any other kind of support, in any form whatsoever, whether being of afinancial nature or not, to
affiliates, group companies and/or any other related companies and (iii) the ownership, administration, control, development and
management of its portfolio.

In particular, Hellas VI may useits funds to establish manage, develop, control or take any other supervisory measure
and dispose of aportfolio of securities of whatever origin, to participate in the creation, development and control of any
enterprise, to acquire, by way of investment, subscription, underwriting or option, securities, to realize them by way of sale,
transfer, exchange or otherwise and to develop such securities. Hellas VI may also grant financing, give guarantees and grant
securitiesto secure its obligations or the obligations of its direct or indirect affiliated companies or any other group or related
company. It may pledge, transfer, encumber or otherwise create security over someor all its assets.

Hellas VI may further carry out any commercial, industrial and/or financial operations, aswell as any transactions on
immovable or movable property, which are directly or indirectly deemed useful or which may favor the accomplishment and
development of Hellas VI's corporate purpose.

The articles of association of Hellas VI have been published in theMemorial, Journal Officiel du Grand-Duche de
Luxembourg, Receuil des Societes et Associationson 30 September 2005, No 970. The articles of association were amended by
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anotarial deed on 16 September 2005. Any person interested in inspecting them may do so at the office of the Paying Agent in
Luxembourg and have a copy of them free of charge.

Management
Hellas |l ismanaged by aboard of managers:

Class A manager Mr. G. Harles 14, rue Erasme, L-1468 Luxembourg
Class B manager Mr. A. Peigneux 8-10, rue Mathias Hardt, L-1717 L uxembourg

Hellas |V is managed by aboard of managers:

Qass A manager Mr. G. Harles 14, rue Erasme, L-1468 Luxembourg
Class B manager Mr. A. Peigneux 8-10, rue Mathias Hardt, L-1717 Luxembourg

Hellas VI is managed by a board of managers:

Class A manager Mr. G. Harles 14, rue Erasme, L-1468 L uxembourg
Class B manager Mr. A. Peigneux 8 10, rue Mathias Hardt, L-1717 Luxembourg

Troy GAC is managed by a board of directors:

Chairman Phillipe Costeletos 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Vice-Chairman Giancarlo Aliberti 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Member Matthias Calice 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Member Michael Grabiner 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Member Salim Nathoo 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Member Vincenzo Morelli 3 Stratigou Tombra St, Paraskevi, Athens, Greece
Auditors

Hellas 1, Hellas 1V and Hellas VI have not appointed any auditors because under applicable law asociété a
responsabilité limitée (private limited liability company) is only required to appoint an internal auditor (commissaire aux
comptes) if it has more than twenty five shareholders.

Financial Year

Hellas II'sfinancial year begins on 1 January and ends on 31 December of each year. Hellas || has prepared and
published its annual, non-consolidated, unaudited financial statement for the years ending 31 December 2003 and 2004.

Hellas IV'sfinancia year beginson 1 January and ends on 31 December of each year. Hellas 1V will prepare and
publish its first annual, non-consolidated, unaudited financial statement for the year ending 31 December 2005.

Hellas VI'sfinancial year beginson 1 January and ends on 31 December of each year. Hellas VI will prepare and
publishitsfirst annual, non-consolidated, unaudited financial staterrent for the year ending 31 December 2005.

Troy GAC'sfinancial year begins on 1 January and ends on 31 December of each year in accordance with Greek law. Troy

GAC has prepared and published itsfirst annual, non-consolidated, audited financia statementsfor the year ending 31
December 2004, in accordance with Greek law.

The Trustee and Principal Paying Agent, The Bank of New Y ork, isthe principal subsidiary of The Bank of New Y ork
Company, Inc., afinancial holding company. The Bank of New Y ork and its subsidiaries and affiliates administer a portfolio of
more than 80,000 trustee and agency appointments, representing more than $1 trillion in outstanding securities.

Clearing information

The Senior Secured Notes and the Senior Notes have been accepted for clearance through the facilities of Euroclear and
Clearstream. The Rule 144A Senior Secured Floating Rate Global Note has a Common Code of 023141370 and an ISIN of
XS0231413708 and the Regulation S Senior Secured Floating Rate Global Note hasa Commo n Code of 023141175 and an
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ISIN of XS0231411751. The Rule 144 Senior Global Note has a Common Code of 023141639 and an I SIN XS0231416396 and
the Regulation S Senior Global Note has a Common Code of 023141558 and an ISIN XS0231415588.

L egal information

Hellas is a société a responsabilité limitée (private limited liability company), incorporated under the laws of the Grand
Duchy of Luxembourg. Itsregistered officeisat 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Hellas | is asociété a responsabilitélimitée (private limited liability company), incorporated under the laws of
Luxembourg on March 25, 2005. Itsregistered officeis at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Hellas |1 is asociété a responsabilité limitée (private limited liability company), incorporated under the laws of
Luxembourg on March 6, 2003. Its registered officeis at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

HellasI11 is asociété en commandite par actions(partnership limited by shares), incorporated under the laws of
Luxembourg on March 25, 2005. Itsregistered officeis at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Hellas IV is asociété a responsabilité limitée (private limited liability company), incorporated under the laws of
Luxembourg. Itsregistered officeis at 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Hellas V is asociété en commandite par actions (partnership limited by shares), incorporated under the laws of
L uxembourg on March 25, 2005. Its registered officesis at 8-10, rue Mathias Hardt, L-1717 L uxembourg.

Hellas V1 is asociété en commandite par actions (partnership limited by shares), incorporated under the laws of
Luxembourg on May 12, 2005. Itsregistered officesisat 8-10, rue Mathias Hardt, L-1717 Luxembourg.

Theissuance of the Notes, the execution of theindentures, the grant of security in respect of the Notes, the issuance of
the Guarantees and the grant of security in respect of the Guarantees will be authorized by resolutions of the board of directors,
the supervisory boards and the shareholders, as may be required, of Hellas 11, Hellas 111, Hellas 1V, Hellas V, Hellas VI, Troy
GAC and TIM Hellas, as applicable, prior to the closing of the offering of the Notesin October 2005.

Theissue of the Senior Notes has been authorised by a resolution of the manager of Hellas |11 dated 29 September
2005.

The issue of the Senior Secured Notes has been authorised by aresolution of the manager of HellasV dated 29
September 2005.

Except as disclosed in this offering memorandum, there has been no material adverse changein our financial position
or prospects since June 30, 2005.

Except as disclosed in this offering memorandum, we are not involved in, and we have no knowledge of any threatened

litigation, administrative proceedings or arbitration which would have a material adverse impact on our results of operations or
financial condition.
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors of:
TIM HELLASTELECOMMUNICATIONS SA.

We have audited the accompanying balance sheetsof TIM HELLAS TELECOMMUNICATIONS SA. (the
"Company") as of December 31, 2004 and 2003, and the related statements of income, shareholders' equity and cash flows for
each of the three yearsin the period ended December 31, 2004. These financial statements are the responsibility of the
Company's management. Our responsibility isto express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtai n reasonabl e assurance about whether the financial
statements are free of material misstatement. We were not engaged to perform an audit of the Company'sinternal control over
financial reporting. Our auditsincluded consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control over financial reporting. Accordingly, we express no such opinion. An audit also includes
examining, on atest basis, evidence supporting the amounts and disclosuresin the financial statements, assessing the accounting
principles used and significant estimates made by management, and eval uating the overall financial statement presentation. We
believe that our audits provide areasonable basis for our opinion.

In our opinion, thefinancial statementsreferred to above present fairly, in al material respects, the financial position of
TIM HELLASTELECOMMUNICATIONS S.A. at December 31, 2004 and 2003, and the results of its operations and its cash
flows for each of the three yearsin the period ended December 31, 2004, in conformity with U.S. generally accepted accounting
principles.

/sl Ernst & Young (Hellas) Certified Auditors Accountants S.A.

Athens, Greece
March 31, 2005

F2



Report of Independent Auditors

To the Shareholders and Board of Directors of:
STET HELLASTELECOMMUNICATIONS SA.

We have audited the accompanying balance sheets of STET HELLASTELECOMMUNICATIONS SA. (a Greek
corporation) as of December 31, 2003 and 2002, and the related statements of income, shareholders' equity and cash flows for
each of thetwo yearsin the period ended December 31, 2003. These financial statements are the responsibility of the Company's
management. Our responsibility isto express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtai n reasonabl e assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on atest basis, evidence supporting the amounts and
disclosuresin the financial statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating theoverall financial statement presentation. We believe that our audits provide a
reasonabl e basis for our opinion.

In our opinion, the financial statementsreferred to above present fairly, in all material respects, the financial position of
STET HELLASTH_.ECOMMUNICATIONS S.A. as of December 31, 2003 and 2002, and the results of its operations and its

cash flowsfor each of the two yearsin the period ended December 31, 2003, in conformity with U.S. generally accepted
accounting principles.

Asdiscussedin Note 2 to the financia statements, STET HELLAS TELECOMMUNICATIONS S.A. changed its
method of accounting for asset retirement obligations effective January 1, 2003.

/' ERNST & YOUNG

Athens, Greece
February 26, 2004

F3



TIM Hellas Telecommunications S.A.

Balance sheets
As of December 31, (in thousands, except share and per share
data) Notes
ASSETS
CURRENT ASSETS
Cash and cash eqUIVAIENLS ...

Accounts receivable, net of allowance for doubtful accounts
of €38,266, €44,590 and €34,663 as of December 31, 2002,

2003 and 2004 reSPECLiVELY ....c.cvvevreerrerrierieeresesessessessens 4
INVENLONIES....ocveieccrceeee
Deferred income taxes 11
Amounts due from related companies 9
Other CUIMTENE BSSELS ..t s 5
Total CUrTENt ASSELS.....oiecicrecec e
OTHER ASSETS
(@1 1< TR
PROPERTY, PLANT AND EQUIPMENT 6
[0 USRS
L ess: Accumulated depreciation
DISTRIBUTION NETWORK 2
(O OO
L ess: Accumulated amortization
LICENSES 2

2002

€35,581

127,983
7,715
14,931

8,522
€194,732

2,280
2,280

878,501
(356,702)
521,799

29,347
(11,739)
17,608

257,652
(49,479)
208,173

€944,592

2003

€66,769

132,191
8,783
10,396
2,570
8,493
€229,202

2,597
2,597

1,024,199
(455,628)
568,571

29,347
(14,673)
14,674

267,604
(56,410)
211,284
€1,026,328

2004

€14,084

138,698
8,601
8,276
2,539

15,258
€187,456

3,441
3,441

1,151,970
(546,486)
605,484

29,347
(17,600)
11,738

267,604
(71,463)
196,231
€1,004,350

2004

U.S.$119,067

187,770
11,644
11,203

3,437
20,657
U.S.$253,778

4,659
4,659

1,559,537
(739,832)
819,705

39,730
(23,838)
15,892

362,404
(96,747)
265,657
U.S.$1,359,601

@ Exchange rate used for the convenience translation of the December 31, 2004 balances. U.S.$1.3538 to€1.00.

The accompanying notes are an integral part of these financial statements.
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TIM Hellas Telecommunications S.A.

Balance sheets

As of December 31, (in thousands, except share and per share
data) Notes

LIABILITIESAND SHAREHOLDERS EQUITY

CURRENT LIABILITIES

Accounts payable...........cccovvrnecnniceninnnns
Current maturities of long-term debt.........
Amounts due to related companies...............
Short-term debt due to related companies....
Taxes other than inCome............cccveeveeeeneereenns
INcome taxes PaYaDIe. ... 11
Deferred reVENUE........c.ceeireeereresce e eaes 2
Other current liabilities ........oocceverererecininenes
Current portion of capital lease obligations.....
Current portion of asset retirement obligation.....
Total current Habilities ...
LONGTERM LIABILITIES
Long-term debt, net of current maturities.....
L ong-term debt due to related companies ....
Staff retirement indemnities
Deferred income taxes..............
Other long-term liabilities........ccovuevrrererreniennnns
Capital lease obligations, less current portion....................
Long-term portion of asset retirement obligation.............cceuu....

COMMITMENTSAND CONTINGENCIES..........cccoonununn. 15
SHAREHOLDERS EQUITY
Common Stock par value €1.52 in 2002 and €1.53 in 2003
and 2004
(Shares authorized, issued and outstanding 83,193,220 in
2002 and 2003 and 83,876,720 in 2004)
Additional paid-incapital .........c.ccovernirrireneen.
Retained earnings and StEULONY rESEIVES.........oceveereereeerrerneennens
Total shareholders equity ...
TOTAL LIABILITIESAND SHAREHOLDERS
EQUITY ottt bbbt

13

2002 2003 2004 2004
U.S$

€155533 €168,215 €176,790 (1239337
— 74,067 — —

8,003 17,416 13,104 17,740

— — 20,000 27,076

3,960 5,452 6,823 9,239
40,508 44,546 20,358 27,562
24,528 22,788 19,244 26,053
14,581 14,303 29,875 40,445
4,252 991 717 970

— 486 566 767
€251,374 €348264 €287,477 U.S$389,189
€222,067 €100,000 €100,000 U.S$135,380
60,000 60,000 60,000 81,228
1,217 1,688 2,252 3,049
19,217 21,721 17,526 23,727
36,850 38,692 25,954 35,135
251 6,903 6,186 8,375

— 9,644 10,763 14,572
339,602 238648 222,681 301,466
35,397 37,897 14,047 19,017
126454 127,287 128,331 173,735
71,186 71,186 78,244 105,927
120579 203,046 273,570 370,357
318219 401519 480,145 650,019

€944,592 €1,026,328 €1,004,350 U.S.$1,359,691

(@] Exchange rate used for the convenience translation of the December 31, 2004 balances; U.S.$1.3538 to €1.00.

The accompanying notes are an integral part of these financial statements.
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TIM Hellas Telecommunications S.A.
Statements of income

Year ended December 31, (in thousands, except share and per

share data) Notes 2002 2003 2004 2004
Operating revenues
Revenues from telecommunication ServiCes...........ooveveenene. 16  €666453 €761,934 €785545 U.S.$Y1,063,470
Sales of handsets and aCCESSOMIES.......cuvveeererrieereresresese e 23,878 46,606 43,604 59,031

Total operatingreVENUES.......cccveeeerrererereresseeeeeeeeresesenens 690,331 808,540 829,149 1,122,501
Cost of salesand services provided
Cost of Services provided..........cerrencnenns sereinessssessesssssneens 17 (199577) (254,570) (313,173) (423,975)
Cost of sales of handsets and accessories......... (53,175) (76,850) (72,408) (98,026)

Total cost of sales and services provided.. (252,752)  (331,420) (385,581) (522,001)
GrOSS Profit..eerre s e 437,579 477,120 443,568 600,500
Provision for doubtful @CCOUNES..........ccveeermerererneemrneerneerneens 4 (5,081) (7,100) (5,290) (7,162)
Selling, general and administrative expenses .. 18 (298,240) (303,137) (317,212) (429,442)
OpErating iNCOME......c.ceeeeresirestreees st sssessssessses seses 134,258 166,883 121,066 163,396
Interest and other financial expense, net
INEErESt EXPENSE.....ceeiceiresieisesie st ens (15,311) (12,234) (9,403) (12,729)
INErest INCOME.........ccverreeererreesee e 235 1,193 918 1,243
Other financial income (expense), net 605 223 (1,443) (1,9%4)

(14,471) (10,818) (9,928) (13,440)

1NCOME DEfOr € LAXES ... 119,787 156,065 111,138 150,456
Provision for income taxes 1 (43,349) (63,446) (32,295) (43,721)
Net income before cumulative effect of changein

accounting principle, Net of taX ..o 76,438 92,619 78,843 106,735
Cumulative effect of change in accounting principle, net of

AX OF €588....ucveecireeeireeeereee et snsen — (1,000) — —
NEE INCOME....oooseveveeressessssersssssssssssssssssesssssssssssssssssseessssssone €76438  €91,619  €78843 U.S$1106,735
Amounts per common share
Income before cumulative effect of changein accounting

PIINCIPIE ...ttt snans 0.92 111 0.95 1.28
Cumulative effect of change in accounting principle, net of

EBX vttt e — (0.02) — —
Net income per share—basic and diluted.........c.cccoocenrnenes 0.92 1.10 0.95 1.28
Weighted average shares outstanding—nbasic and diluted..... 83,193,220 83,193,220 83,239,907 83,239,907

@ Exchange rate used for the convenience translation of the December 31, 2004 balances. U.S.$1.3538 to€1.00.

The accompanying notes are an integral part of these financial statements.
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TIM Hellas Telecommunications S.A.
Statements of shareholders' equity

Share of
common Common
stock stock
(in thousands, except shareand per sharedata)
Balance at December 31, 2001.........cccoevevveererereenenereceseerennes 83,193,220 €122,074
NELINCOME ..ot srns — —
Capital increase from paid-in capital and retained earnings.... — 4,380
Payment of dividends...........cooeereenenecnneneeneeseee e —

Balance at December 31, 2002 83,193,220 126,454
NELINCOME ...t s — —

Capital increase from retained earnings — 833
Payment of dividends...........cooeninninnnnniene e — —
Balance at December 31, 2003.........coveeneereemnmrneeemneeneenneens 83,193,220 127,287
NELINCOME ... e — —
Proceeds from issuance of shares 683,500 1044
Issue of stock for employees stock option plan............ccceune.. — —
Payment of dividends..........cccoeevernninnnnennsenessss s — —
Balance at December 31, 2004.........coveeneerenirneeenieneenneens 83,876,720 €128,331

Additional
paidin
capital

€71,406

(220)

71,186

71,186
5,333
1,725

€78,244

The accompanying notes are an integral part of these financial statements.
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Retained
earnings
and
statutory
reserves

€55,788
76,438
(4,160)
(7,487)
120,579
91,619
(833)
(8,319)
203,046
78,843

(8,319)
€273,570

Total

€249,268
76,438

(7,487)
318,219
91,619

(8,319)
401,519
78,843
6,377
1,725
(8,319)
€480,145



TIM Hellas Telecommunications S.A.
Statements of cash flows

Year ended December 31, (in thousands, except shareand per sharedata) 2002 2003 2004 2004
Cash Flowsfrom Operating Activities:
NELINCOME .ottt €76,438 €91,619 €78,843 U.S$1106,735
Adjustments to reconcile net income to net cash provided by operating

activities:
Depreciation and amortiZation............ccoeeveeeeereresesesesesseesesnesesesssssssassnens 96,529 108,781 122,576 165,944
Deferred inCOMe taxes .......ovveveveveeeeereeenenennns (894) 7,626 (2,075) (2,808)

Provision for staff retirement indemnities 283 471 605 819
Provision for commitments and contingencies. 17,642 2,500 6,585 8,915
Provision for doubtful accounts...........ccceveevrnenne. 5,081 7,100 5,290 7,162
L 0SSeS 0N diSPOSAl S Of BSSELS......cvviierireeiririresises s — — 548 742
Provision for asset retirement obligation............ooevennenneeinesnneeien, — 312 540 731
Cumulative effect of change in accounting principle for SFAS 143, net

(o) = G — 1,000 — —
Compensation Expenses for Stock Option Plan...........cceveenieeneeinenns — — 1,725 2,335
Changesin operating assets and liabilities:
ACCOUNES TECEIVADIE ...t (53,222) (11,308)  (11,797) (15,971)
INVENTOTIES. ..ottt (2,787) (1,068) 182 247
Other 8SSELS.......ccvirreeeerereeeer e (815) (2,858) (7,578) (10,259)
Accounts payable.........cerernerneeenerneenenenns 43,474 12,825 8,575 11,609
Income taxes payable........cooeveverrrerirenenns 13,775 4,038 (24,188) (32,745)
Commitmentsand contingencies................... — — (30,435) (41,203)
Deferred revenue and other liabilities........ccoovveevrvvcecennnen. (2,134) 8,878 (3,762) (5,093)
Net Cash provided by Operating Activities 193,370 229,916 145,634 197,160
Cash Flowsfrom Investing Activities:
Capital EXPENDITUIES .......c..cveeeecrrerreeret e (105,302)  (137,579) (141,329) (191,332)
Net Cash used in Investing Activities (105,302) (137,579) (141,329) (191,332)
Cash Flowsfrom Financing Activities:
Proceeds from iSSUING SLOCK.........cccrireirersinnceressiessessessesss s ssssseens — — 6,377 8,634
Proceeds from short-term borrowings from related companies................ — — 20,000 27,076
Proceeds from short-term borrowings, net of repayments .........ccccoveeeeennen. (62,550) — — —
Proceeds from long-term debt.........ccoovervicnncincsne e 100,000 — — —
Repayment of 10NgermM debt.........ovvernrnnnsee e (109,115) (48,000)  (74,067) (100,272)
Net movement in capital |ease obligations............cooveenerneenerneeneeeneenens (2,949) (4,830) (981) (1,329)
Payment of diVidends...........ccoceuererinrieneeece e (7,487) (8,319) (8,319) (11,262)
Net Cash used in Financing ACtIVIti€S.......ccccvvvevieeneeseee s (82,101) (61,149) (56,990) (77,153)
Net increase (decrease) in cash and cash equivalents..........cccoocecvenene. 5,967 31,188  (52,685) (71,325)
Cash and cash equivalents at beginning of year ........cccoovvvverenninnens 29,614 35,581 66,769 90,392
Cash and cash equivalentsat end Of YEar ..........cccccccocooeeeeeeeseomeeeeeerseeesn €35581  €66,769  €14084 U.S$V19067
SUPPLEMENTAL DISCLOSURES OF CASH FLOW
INFORMATION:
Cash paid for:
—Interest, net of amounts capitalized...........covvvevrrererreree e 13,006 10,917 6,876 9,309
I NCOMEBTAXES ...ttt sttt sbesbe st s b e resaesesnans 20,509 47,035 58,456 79,138

33,515 57,952 65,332 88,447

(@] Exchange rate used for the convenience translation of the December 31, 2004 balances: U.S.$1.3538 to €1.00.

The accompanying notes are an integral part of these financial statements.

8



TIM Hellas Telecommunications S.A.
Notes to the financial statements

1. Company'sformation and operations:

TIM HELLAS TELECOMMUNICATIONS S.A. (hereinafter referred to as"TIM Hellas" or the "Company") was
incorporated on July 28, 1992, as asociété anonyme, named then as STET HELLAS TELECOMMUNICATIONS SA., inorder
to provide mobile telecommunications services in the Hellenic Republic ("Greece" or the " State"), in accordance with the
provisions of Law 2075/92, subsequently replaced by Law 2246/94 (the " Telecommunications Law"). Since June 3, 1998, TIM
Hellas' shares have been quoted on the NASDAQ National Market and are listed on the Official Market of the AEX
Effectenbeurs N.V. (the "Amsterdam Stock Exchange"). TIM International N.V. isthe Company's principal shareholder. Since
November 1% 2004, the Company's name has changed to TIM Hellas Telecommunications S.A.

Following acompetitive tender, TIM Hellas entered into a Concession Agreement, dated September 14, 1992 (the "1st
Concession Agreement™), with the State and, on September 30, 1992, was granted a twenty-year license (the "License") to
operate a GSM network in Greece for a concession fee of €91.7 million. The License authorizes TIM Hellas to establish and
operate amobile telecommunications network according to the GSM standard, including the authority to |ease excess capacity
on the microwave facilities used to connect switches within the GSM network on a dedicated basisto third parties.

Furthermore, subject to applicable European Union ("EU") requirements, the License to operate a GSM network in
Greece would be exclusive to TIM Hellas (named STET Hellas then) and Panafon S.A. for aperiod of eight yearsfrom its
effective date. However, pursuant to alicense granted to the Hellenic Telecommunications Organization S.A. ("OTE") in 1995,
OTE is entitled to devel op mobile telecommunications services using DCS 1800 technology. In 1997, OTE transferred itsrights
to provide such servicesto its 70% owned subsidiary, COSMOTE Mobile Telecommunications S.A. ("Cosmote").

Following a competitive tender, TIM Hellas entered into aconcession agreement, dated August 6, 2001 (the "2nd
Concession Agreement™) with the State and on the same date, was granted a fifteen-year license (the "DCS 1800 license") to
operate a DCS network in Greece for a concession fee of €26.4 million, aswell as atwenty-year license (the"UMTS license") to
operate aUMTS network in Greece for a concession fee of € 146.7 million.

These licenses authorize TIM Hellas to establish and operate a mobile telecommunications network in the DCS 1800
MHz band, aswell as, in the specia rangeof 2”° 10 MHz + 5 MHz. UM TS is ahigh-speed standard for "third generation"
mobile telecommunications that allows TIM Hellas to provide an extensive range of new services, including mobile multimedia,
video telephony and high-speed Internet access.

2. Significant accounting policies:

Basis of financial statements. The Company maintains its accounts under Greek tax and corporate regulations and
has made adjustments to these records to present the accompanying financial statementsin accordance with U.S.
generally accepted accounting principles ("U.S. GAAP").

Other comprehensive income: Other comprehensive income refers to changesin net assets from transactions and
other events, and circumstances other than transactions with shareholders. These changes are recorded directly asa
separate component of shareholders' equity and excluded from net income. The Company does not have any
components of comprehensive income other than net income for any of the years presented.

Use of estimates: The preparation of financial statementsin conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assetsand liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

Foreign currency transactions. For the years presented the Company's functional currency and reporting currency
was the euro. Transactionsinvolving other currencies are converted into euro using the exchange rates that arein
effect at the time of the transactions. At the balance sheet dates, monetary assets and liabilities, which are
denominated in other currencies, are adjusted to reflect the current exchange rates. Gains or losses resulting from
foreign currency re-measurements are reflected in the accompanying statements of income. Net foreign exchange

gains (losses) related to currency re-measurements of €605 thousand, €223 thousand and (€78 thousand) for 2002,
2003 and 2004 respectively, areincluded in the accompanying statements of income.
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Forward exchange contracts. Periodically the Company entersinto forward exchange contracts to hedge the

exposure of foreign exchange fluctuations associated with its normal business transactions. During the year 2004,
the Company had no outstanding forward exchange contracts. Forward exchange contracts are marked to market,
with any resulting gains or losses being reflected in the accompanying statements of income. The off-bal ance sheet

risk in outstanding forward exchange contractsinvolves both the risk of a counterparty not performing under the
terms of the contract and the risk associated with changes in market value. The Company monitorsits positions,
the credit ratings of counterparties and the level of contractsit entersinto with any one party. The counterpartiesto
these contracts are major financial institutions. The Company hasapolicy of entering into contracts with parties
that meet stringent qualifications and, given the high level of credit quality of its derivative counterparties, the
Company does not believe it necessary to obtain collateral arrangements.

Cash and cash equivalents: The Company considers time deposits and certificates of deposits with origina
maturity of three months or less to be cash equivalents.

Inventories: Inventories, comprising of SIM cards, pre-paid airtime cards, handsets and rel ated accessories are
stated at the lower of cost or market. During 2004, the Company changed its method of accounting for its

inventories from the first-in, first-out (FIFO) method to the moving average cost method. The effect of this change
was €91 thousand decrease to net income.

Accountsreceivable, concentration of credit risk and allowance for doubtful accounts: Accounts receivable are
carried at their net realizable value. Due to the large volume and diversity of the Company's customer base
concentrations of credit risk with respect to trade accounts receivable are limited. The alowance for doubtful
accountsreceivableis stated at the amount considered necessary to cover potential risksin the collection of

accounts receivable balances.

Property, plant and equipment: Property, plant and equipment in the accompanying bal ance sheets are stated at

cost including interest costs incurred during periods of construction based upon the weighted average borrowing
rate. Repairs and maintenance arecharged to expenses as incurred. While replacements and improvements,
including leasehold improvements, are capitalized. The cost and related accumulated depreciation of assets retired

or sold are removed from the accounts at the time of sale or retirement, and any gain or lossisincluded in the
accompanying statements of income.

Depreciation: Depreciation iscomputed based on the straight -line method at rates equivalent to average estimated
economic useful lives. Therates used are asfollows:

Annual rates
2 LT o T TR 3%-5%
Telecommuni cations systems, equipment and sites 5%-15%
Transportation QUIPMENT..........cwerrirrerienesne seressenesssnessssessssessnes 25%
FUMNITUPE 8N EOUIPIMENT.......ciueirieeisireeeirieie sttt bbb bbbt bbbttt 20%
SOFIWAIE ...ttt RS R R 25%

L easehold improvements are amortized over the term of the lease.

Distribution network: On March 24, 1999, the Company finalized aformal agreement with Germanos Batteries
S.A. ("Germanos"), a Greek retail telecommunications and electronics dealer. Thetotal acquisition cost to the
Company for the right to use Germanos' distribution network amounted t0€29.3 million, which has been classified
as an asset in the accompanying balance sheets and is amortized over its average estimated useful life of ten

(10) years. The estimated amortization expense for each of the four succeeding fiscal yearsis approxmately
€2.9million per year.

Licenses: The License for the GSM 900 network, which was granted to the Company for a concession fee of

€91.7 million, is being amortized over the term of the License of 20years. The DCS 1800 License, which was
granted to the Company for a concession fee of €26.4 million, is being amortized over the term of the License of
15years. The UMTS License, which was granted to the Company for a concession fee of €146.7 million, is
recorded in the Company's financial statements as follows: €102.7 million that represents the amount that was paid
within 2001 and represents the 1st part of the concession fee of the license. €34.5 million that represents the
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present value of the future installments of €44 million. This amount is recordedin other long-term liabilities.

€4.2 million that represents the interest expense of the period from the acquisition of the license and up to
December 31, 2003, which was capitalized. This amount is recorded in other long-term ligbilities. The UMTS
license started to be amortized this year as the Company entered into commercial UM TS operations during 2004.
The license will be amortized over the remaining license term of 17 years. The Company entered into an
agreement to lease a Fixed Wire Access (FWA) license in the 25 GHz frequency band. Thisleaseis accounted for
asacapital lease and is amortized over the term of thelease of 13 years. The present value of the minimum lease
payments at the beginning of the lease term amounted to €8.2 million. The estimated amortization expense for the
licensesfor each of the five succeeding fiscal yearsis approximately €15.1 million per year.

Goodwill and other intangible assets: Effective January 1, 2002 the Company adopted Statements of Financia
Accounting Standards ("SFAS") No. 142, "Goodwill and Other Intangible Assets." SFAS No. 142 no longer
permits the amortization of goodwill and indefinite-lived intangible assets. Instead, these assets must be reviewed
annually (or more frequently under certain conditions) for impairment in accordance with this statement. This
impairment test uses afair value approach rather than the undiscounted cash flows approach previously required
by SFAS No. 121, "Accounting for the Impairment of Long-ived Assets and for Long-lived Assetsto be Disposed
of." The goodwill and indefinite-lived intangible assets impairment test under SFAS No. 142 requires atwo-step
approach, which is performed at the reporting unit level, as defined in SFAS No. 142. Step one identifies potential
impairments by comparing the fair value of the reporting unit to its carrying amount. Step two, which is performed
if thereis apotential impairment, compares the carrying amount of the reporting unit's goodwill to itsimplied
value, as defined in SFAS No. 142. If the carrying amount of the reporting unit's goodwill exceeds theimplied fair
value of that goodwill, an impairment lossis recognized for an amount equal to that excess. Intangible assets that
do not have indefinite liveswill cortinue to be amortized over their useful lives.

Impairment or disposal of long-lived assets: Long-lived assets subject to amortization are reviewed for
impairment in accordance with SFAS No.144, "Accounting for the Impairment or Disposal of Long-Lived
Assets" which the Company adopted effective January 1, 2002. Under SFAS No. 144, these assets are tested for
recoverability whenever events or changesin business or technology indicate that their carrying amounts may not
be recoverable. An impairment chargeis recognized for the amount, if any, by which the carrying value of the
asset exceedsit fair value.

Reservefor staff retirement indemnities: Asmore fully discussed in Note 12, the reserve for staff retirement

indemnitiesis provided for in accordancewith SFAS No. 87 (disclosed in accordance with the requirements of
SFAS No. 132R) and is based on an independent actuarial study.

Income taxes: Deferred income taxes provide for the tax effects of temporary differences between financial
reporting and tax basis of assets and liabilities, using enacted tax ratesin effect in the yearsin which the
differences are expected to reverse. Valuation allowances are recorded to reduce deferred tax assetswheniit is
more likely than not that a tax benefit will not berealized.

Advertising costs. Advertising costs are expensed asincurred. The Company incurred €13,024 thousand, €17,155
thousand and €31,811 thousand in advertising costs during 2002, 2003 and 2004, respectively. The significant
increase of the cost during 2004 is related to the rebranding of the Company from TELESTET to TIM.

Recognition of revenues: Revenues from the sale of handsets and accessories, net of discounts allowed, are
recognized upon shipment to deal ersor at point-of-sale (in the case of sdes through the Company's retail outlets),

while revenues from the sale of pre-paid airtime cards and the pre-paid airtime, net of discounts allowed, included
in the Company's pre-paid GSM service packages are recognized based on usage. Revenuesfrom

telecommuni cations services are recognized when earned. Unbilled revenues from the billing cycle dating to the
end of each month are cal culated based on traffic and are accrued at the end of the month. Accrued unbilled
revenues for services provided amounted to €10,956 thousand, €14,358 thousand and € 13,580 thousand as of

December 31, 2002, 2003 and 2004, respectively (see Note 4).

Deferred revenue: Deferred revenue includes monthly service fees billed to customers in advance and the
estimated unused portion of pre-paid airtime cards.
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Net income per share: Basic earnings per share are computed by dividing net income by the weighted average

number of shares outstanding during the year. During the periodsincluded in the financial statements, diluted
income per share was equivalent to basic income per share.

Segment reporting: The Company provides mobile telecommunications services throughout the Hellenic

Republic. Management considers that they operate and manage the business as one business and in one
geographical segment.

Stock-based compensation: The Company grants stock options for afixed number of shares to employeeswith an
exercise pricefixed in U.S. dollars, which differs from its functional and reporting currency. The Company
accounts for stock option grants in accordance with Accounting Principles Board Opinion No. 25 "Accounting for
Stock Issued to Employees' ("APB 25"). In accordance with EITF 00-23, if the exercise price is denominated in a
currency other than the currency of the primary economic environment of either the employer or the employee, the
exercise priceis not fixed and variable accounting is required. The guidancein EITF 00-23 isapplied to stock
options granted subsequent to January 18, 2001. Theimpact of applying EITF 00-23 was not significant for all
years presented. As at December 31, 2004 both stock options plans issued by the Company in 2000 have expired.
All outstanding stock options prior to December 31, 2004 either expired or were exercised during the year. The
following table illustrates the effect on net income and earnings per share if the company had applied thefair value
recognition provisions of SFAS No. 123 "Accounting for Stock-Based Compensation," to stock-based employee
compensation.

At December 31, (in thousands, except earnings per share) 2002 2003 2004
NEL INCOME 8S FEPOMEM ...t es €76,438 €91,619 €78,843
Deduct: Total stock-based compensation expense determined under fair value

based method fOr @l AWaITS.........cocevrr e (4,989) (1,049) —
[ FO R0 0= N = T (00 1 71,449 90,570 78,843
Earning per share—Basic and diluted:
ASTEPOME ...ttt bbbttt 0.92 110 0.95
[ (0 (01107 OO R T 0.86 1.09 0.95

Fair valueof financial instruments: Cash and cash equivalents, accounts receivable, accounts payable, accruas
and short-term borrowings: The carrying amounts approximate the fair value because of the short-term maturity of
these instruments. Long-term debt including current maturities: The fair value is based on the current rates offered
to the Company for similar debt on the same maturities.

2003 2003 2004 2004
At December 31, Carrying value Fair value Carrying value Fair value
Long-term liabilities at floating interest rates..........cceene.. €130,046 €130,046 €100,00 €100,000
Long-term liabilities at fixed interest rates.........covueevieenenee. 104,021 98,453 60,000 55,398

Asset retirement obligation: Effective January 1, 2003, the Company changed its method of accounting for asset
retirement obligations in accordance with FASB Statement No. 143, Accounting for Asset Retirement Obligations.
Previously, the Company had not been recognizing amounts related to asset retirement obligations. Under the new
accounting method, the Company now recognizes asset retirement obligationsin the period in which they are
incurred if areasonable estimate of afair value can be made. The associated asset retirement costs are capitalized
as part of the carrying amount of the long-ived asset. Over the course of itslife, the Company has leased buildings
or land upon which it constructs its transmission and relay towers. The company entersinto new leases each year
and, in most cases, has the right to renew theinitial lease term. The Company islegally required to dismantle the
towers and, where necessary, recondition the building at the end of the lease life. The Company recognized the fair
value of aliability for the asset retirement obligations and capitalized that cost as part of the cost basis of the
leasehold improvement and depreciatesit on a straight-line basis over the expected life of the leasehold
improvements. The following table describes all changes to the Company's asset retirement obligation liability:

2004

December 31, (in thousands)
Asset retirement obligation at DEgiNNING Of YEA........c.cvriirere e e €10,130
AALCCTELTON EXPEISE. ... .ceeeeeereueie et irae et se b st e et e b e e b E e R b £ £ RS RR R b £ £ E b e et AR b e £ s b s et bbb e bbb e rnaas 540



CapitaliZaLiON FOF TNE YEAN .......cueeeiecerieeetreee ettt bbbttt bbb 659
Asset retirement obligation at €N OF YEA........c.ccvcecrrieieresie st es s s snnns €11,329

Recently issued accounting standards:In 2003, the Financial Accounting Standards Board (FASB) issued
Interpretation No. 46, Consolidation of Variable Interest Entities ("FIN 46"). FIN 46 provides guidance on the
identification of entities for which control is achieved through means other than through voting rights (“variable
interest entities") and how to determine when and which business enterprise (the "primary beneficiary™) should
consolidate the variable interest entity. This new model for consolidation applies to an entity in which either (i) the
equity investors (if any) do not have a controlling financial interest; or (ii) the equity investment at risk is
insufficient to finance the entity's activities without receiving additional subordinated financial support from other
parties. In addition, FIN 46 requires that the primary beneficiary, aswell asall other enterprises with a significant
variable interest in avariable interest entity, makes additional disclosures. FIN 46 and itsrevision FIN 46-R are
effective for the year ended December 31, 2004. As of December 31, 2004, these interpretations did not have an
impact on the Company's financial statements. In December 2004 the FASB issued Statement No. 123 (revised
2004), Share-Based Payments (FAS123R), which revises FASB Statement No. 123, Accounting for Stock-Based
Compensation (FAS123). FAS 123R requires al share-based paymentsto employees, including grants of
employee stock options, to be recognized as compensation expense based on their fair values. FAS 123(R)
supersedes APB Opinion No. 25, Accounting for Stock Issued to Employees. FAS123(R) is effective as of the
beginning of the first interim or annual reporting period that begins after December 15, 2005 and is not expected to
have amaterial impact on the Company's results and financial position. In December 2004, the FASB issued
Statement 153, Exchanges of Non-monetary Assets, an Amendment of APB Opinion No. 29, Accounting for Non-
monetary Transactions (FAS153). This Statement eliminates the exception from fair value measurement for non-
monetary exchanges of similar productive assets and replacesit with an exception for exchanges that do not have
commercial substance. FAS 153 is effective for non-monetary asset exchanges occurring in fiscal periods
beginning after June 15, 2005 and is not expected to have amaterial impact on the Company's results and financial
position. In March 2004, the Emerging Issues Task Force ("EITF") reached a consensus on Issue 03-6 ("EITF 03-
6"), "Participating Securities and the Two-Class Method under FASB Statement No. 128, Earnings per Share.”
The consensus addresses how to determine whether asecurity should be considered a" participating security" for
purposes of computing earnings per share and how earnings should be allocated to a participating security when
using the two-class method for computing basic earnings per share. The provisions of EITF 03-6 are effective for
reporting periods beginning after March 31, 2004. The adoption of this consensusis not expected to have a
material impact on the Company's results of operations, financial position and cash flows. In March 2004, the
EITF reached aconsensus on EITF Issue 03-1 ("EITF 03-1"), "The Meaning of Other-Than-Temporary
Impairment and its Application to Certain Investments.” EITF 03-1 addresses the meaning of other-than-temporary
impairment and its application to investments in debt and equity securities accounted for under Statement of
Financial Accounting Standards ("SFAS") 115, "Accounting for certain Investmentsin Debt and Equity
Securities,” and to investments in equity securities accounted for using the cost method, as well as new disclosure
requirements for investments that are deemed to be temporarily impaired. EITF 03-1 currently provides a multi-
step model for determining whether an impairment of an investment is other-than-temporary, and requires that an
impairment charge be re cognized in earningsin the period in which an other-than-temporary impairment has
occurred based on the difference between the adjusted cost basis of the investment and itsfair value at the
balance-sheet date. EITF 03-1 requires certain quantitative and qualitative disclosures about unrealized losses
pertaining to certain investments and beneficial interests, in addition to certain disclosures about cost method
investments when the fair value of such investmentsis not currently estimable. While the disclosure requirements
for specified debt and equity securities and cost method investments are effective for annual periods ending after
December 15, 2003, the FASB has delayed the effective date for the application of multi-step measurement and
recognition guidance until issuance of implementation guidance contained in FSP EITF 03-1-1, "Effective Date of
Paragraphs 10-20 of EITF Issue No. 03-1, "TheMeaning of Other-Than-Temporary Impairment and Its
Application to Certain Investments."' The Company does not expect the adoption of EITF No.03-1 to have a
material impact on itsfinancial position or results of operations. In July 2004, the EITF reached a consensus on
EITF Issue 02-14 ("EITF 02-14"), "Whether an Investor Should Apply the Equity Method of Accounting to
Investments Other Than Common Stock." EITF 02-14 requires an investor to apply the equity method of
accounting to investments in common stock of a corporation or in-substance common stock of a corporation, when
theinvestor hasthe ability to exercise significant influence over the operating and financial policies of the investee.
For investmentsin corporations that are not common stock or in-substance common stock that were previously
accounted for under the equity method, EITF 02 14 requires that the investor discontinue the equity method unless
required by other applicable guidance. The provisions of EITF 02-14 are effective for the first reporting period
beginning after September 15, 2004. The effects of the adoption of EITF 02-14, if any, isto be presented as the
cumulative effect of achange in accounting principle. The Company does not expect the adoption of EITF No. 02-
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14 to have amaterial impact on itsfinancial position or results of operations. In September 2004, the EITF reached
aconsensuson EITF Issue 04-1 ("EITF 04 1"), "Accounting for Pre-existing Relationships between the Parties to
aBusiness Combination." EITF 04-1 requires that termination settlements of pre-existing contractual relationships
between two parties to a business combination be individually evaluated and accounted for separately from the
business combination. The provisions of EITF 04-1 apply to business combinations consummated and goodwill
impairment tests performed after December 31, 2004. The Company does not expect the adoption of EITF No. 04-

1to have amaterial impact onitsfinancial position or results of operations.

Presentation changes: Certain reclassifications have been made to the presentation of the 2002 and 2003 financial

statements to conform to thoseof 2004.

3. Trandations of euro amountsinto U.S. dollars:

Thefinancial statements are stated in euro. The translations of the euro amountsinto U.S. dollars are included solely
for the convenience of the reader, using the noon buying rate in New Y ork City for cable transfersin foreign currencies, as
certified for customs purposes by the Federal Reserve Bank of New Y ork on December 31, 2004, which was U.S.$1.3538to €
1.00. The convenience transl ations should not be construed as representations that the euro amounts have been, could have been,

or could in the future be, converted into U.S. dollars at this or any other rate of exchange.

4, Accountsreceivable:

2002

At December 31, (in thousands)
Customers for ServiCeS reNdEred..........ooveveeeeeriseseeeee e £€81,659
Customers for sales of handsets and aCCESSONES.........ccovrerrrirerenenssereseneenns 19,542
UNDITTEA FEVENUES ...ttt b s e saes 10,956
Interconnection feesS reCalVable......oociveeeeeccece e 51,697
International GSM network operators for roaming services 830
(@ 11T T 1,565
166,249
Less: Allowance for doubtful aCCOUNLS ..........ccveerinennenennensinsessesse s (38,266)
€127,983

The movement of the allowance for doubtful accounts receivable was as follows:

(in thousands)

Balance at DeCemMbBEr 31, 2001 .........oiiiieireieeicrenie ettt st b bbb bbb e nenin

Provision.......cceeveeeeeenns
Balance at December 31, 2002...
ProvisSion......cceeceeeeeeeseeececeenne
Write offs....
Balance at December 31, 2003...
ProvisSion.......ccceeeieiveeeereenns
Write offs....

Balance at DECEMDBDEY 31, 2004 .......uoeeuieeeiereseeicresie et sts s st e s b it s s sbe e s b e s b e e sbe st et s b e ssr b s sesbeseenesreses

5. Other current assets:

Other current assets are analyzed asfollows:

At December 31, (in thousands) 2002
Vaue Added Tax (VAT) reCeIVADIE ... ssenes £&—
Receivable from the Greek Post Office

1 | €8,522
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2003

€99,056
13,615
14,358
46,138
1,919
1,695
176,781
(44,590)
€132,191

2003

1,020
6,548
861
€8,493

2004

€102,029
10,058
13,580
45,026
1,147
1,521
173,361
(34,663)
€138,608

€33,185
5,081
38,266
7,100
(776)
44,590
5,290
(15,217)
€34,663

2004
€5,739

813
7,881
825
€15,258



6. Property, plant and equipment:

The magjor classes of property, plant and equipment are as follows:

At December 31, (in thousands) 2002 2003 2004
Cost:
L8NGttt €3,407 €3,407 €3,407
BUITAINGS ..t 38,925 45,237 59,396
Telecommunications systems, equipment and tOWESS........c.oeernenensesnesenienens 521,487 619,019 691,654
Transportation equipment 963 828 757
Furniture and equipment...... 85,216 96,208 105,556
S0 1117 = OO 195,024 231,421 249,568
CAPItal |EBSES......cveeieeiriee st ens 9,125 7,650 —
CONSEIUCLION IN PIrOGIESS.....cucueiririeiissisesissssssssssessssssessssssssssssssssssssssssssssssssssessssssessssnss 24,354 20,429 41,632
878,501 1,024,199 1,151,970
AccumUIBLE AEPIECIALTION ......vuviiecir e ees (356,702) (455,628) (546,486)
NEE DOOK VAIUE......e ettt assssss st snsessnsesnnsnen €521,799 €568,571 €605,484

Interest costs capitalized related specifically to property, plant and equipment for 2002, 2003 and 2004 amounted to

€134 thousand, €126 thousand and €244 thousand, respectively.

7. Short-term borrowings:

Short-term borrowings consist of drawdowns under various lines of credit maintained by the Company with several
banksand ashort-term financing facility in the amount of €50 million from Telecom Italia Mobile S.p.A. The aggregate

amounts of available lines of credit were€211.2 million, € 116.7 million and €166.6 million at December 31, 2002, 2003 and
2004, respectively, of which approximately €211.2 million, €110.4 million and€ 140.7 million were unused as of the above
dates. In addition, the Company has used the lines of credit to issue letters of guarantee amounting to€6.3 million and

€5.9 million as of December 31, 2003 and 2004, respectively.

The weighted average interest rate on short-term borrowings at December 31, 2002 and 2003 was 4.57% and at
December 31, 2004was 2.64%. Amounts outstanding under these lines of credit are payable upon demand.

8. Long-term debt:

Long-term debt is analyzed asfollows:

2002 2003 2004
At December 31, (in thousands)
(i) Loans from European Investment Bank of :
® Equivaent of €74,067 drawn-down asfollows:
—€44,021, repayable on May 31, 2004, bearing interest at 5.65%. ................. €44,021 €44,021 €&—
—=€14,673, repayable on May 31, 2004, bearing interest at the EURIBOR
borrowing rate plus 0.15%. (2.27% at December 31, 2003) ........cccervererreererrenns 14,673 14,673
—¢€15,373, repayable on May 31, 2004, bearing interest at the Euro
interbank borrowing rate plus 0.15%. (2.27% at December 31, 2003) ............. 15,373 15,373

®£100,000 repayable on December 14, 2007, bearing interest at the Euribor

borrowing rate plus 0.15%. (2.15% at December 31, 2004) ......cccovuereereererrereenn. 100,000 100,000 100,000

(i) Syndicated loan arranged by ABN AMRO Fianace (UK) Ltd:
® €48,000, repayable on July 14, 2004, bearing interest at the Euro interbank

borrowing rate plus 0.40% (3.597% at December 31, 2002), repaid in 2003..... 48,000 — —
Total ONG-LEM AEDL.......coceeeeerce et 222,067 174,067 100,000
LSS CUMENE MELUMTLIES......eucveeeercereereeeieiseieee et ssees — 74,067
Long-term debt, net of CUrrent MatUNtiES...... ..o sesesees €222,067 €100,000 €100,000

Minimum future payments of long-term debt for years subsequent to December 31, 2004, are asfollows:

Maturity Amount
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2007 .ot R RS €100,000
100,000

The loan from European Investment Bank is guaranteed by three banks and counter-guaranteed by Telecom Italia
Sp.A. ("Telecom Italia"), Telecom ItaliaMobile S.p.A. ("TIM") has then counter-guaranteed to Telecom Italia. Each guarantee
provides afull and unconditional guarantee of the Company's obligations under the respective loans until such time asthose
obligations have been discharged.

Management believes that it can obtain financing without a guarantee from the Telecom Italia group, although such
financing may not be on terms as favourabl e as those obtained with a Telecom Italia group guarantee.

9. Amountsdueto/from related companies:

The Company purchases fixed assets, goods and services from certain related companiesin the normal course of
business. These related parties consist of companies that have common ownership and/or management with the Company and
affiliates of such companies. The Company believes that the terms of such transactions are comparable to those that would be
attainable by the Company in the ordinary course of business from unaffiliated third parties under similar circumstances.

TIM International N.V., awholly-owned subsidiary of TIM, isthe Company's principal shareholder holding directly
80.87% of thetotal TIM Hellas ordinary shares.

In December 2004, Telecom Italia's and TIM's Boards of Directors approved the merger by incorporation of TIM into
Telecom Italia upon completion of the demerger of TIM's Italian domestic mobile businesses to awholly-owned subsidiary of
TIM. Following the merger, which is expected to be effective in June 2005, TIM International N.V. will be 100% held by
Telecom Italia. On February 25, 2005, Telecom Italia announced the demerger of TIM's Italian domestic mobile
communications businessin favor of TIM Italia, effective asof March 1, 2005. As aresult of this demerger, TIM lItalia has
succeeded to all the assets, liabilities and legal relationships connected or related to the Italian domestic mobile communications
business previously owned by TIM.

On December 12, 2001 the Company entered into an agreement with Telecom Italia, based on which Telecom Italia
provides TIM Hellas with a credit facility of €60 million. Thisfacility has been fully utilized and is repayable on December 14,
2006 bearing interest at 5.7%. The terms and conditions of this agreement are similar to those of a bank loan agreement.

Account balances with related companies are as follows:

2002 2003 2004
At December 31, (in thousands)
Due from:
T TEIECOM ...ttt bbbttt £€&— €1,832 £&—
Telecom ItaliaMobile S.p.A... — 422 272
Telecom Itdia Sparkle................. — 315 2,266
(@131, TR — 1 1
— 2,570 2,539
Dueto:
Telesoft Software Development and Consulting Services SAA ... 1,079
IT Telecom — 3,899 —
Telecom [taAliaMODIE S.P.A ... nes 3,729 8,040 8,163
TeleComM HAliaLah SPA ..t vt ettt eaeanaeaeaeseees 1,681
Telecom ItaliaS.p.A. ..o 1,087 3,580 454
SOUBIIAS.PA oot 427
— 1,125 4,001
— 715 390
— 57 9%
€8,003 €17,416 €13,104
Transactions with related companies consisted of the following:
2002 2003 2004

Year ended December 31, (in thousands)
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PUrchase Of fIXEA GSSELS ..ot s n s €2,437 €4,020 €1,742

Management fees 14,021 15,349 15,151
(@1 IS < V(o= 7,706 7,818 9,021
0] =) O €24,164 €27,187 €25,914

Purchases of fixed assets from related parties represented approximately 2.0%, 2.9% and 1.2% of the Company'stotal
purchases for 2002, 2003 and 2004, respectively.

The Company had signed atechnical support and assistance agreement with TIM which generally provided that TIM
would make available to the Company certain technology, technical plans, know-how and general assistance in exchange for a
management fee. This assistance agreement expired on December 31, 2004. For the years ended December 31, 2002, 2003 and
2004 management fees payable to TIM amounted to€14,021 thousand, €15,349 thousand and €15,151 thousand, respectively.
10. Other current liabilities:

Other current ligbilities are analyzed as follows:

2002 2003 2004
At December 31, (in thousands)

ACCIUEd INLETESE ONTOANS.......cocveecectcctcct s s bbb ss e bans €878 €276 €181
Licensefeeto National Telecommunicationsand Postal Committee ("NTPC")... 2,001 2,107 2,076
Payroll and related EXPENSES........ccvivrennesssee s ssssees 5,706 7,378 6,278
Current portion of UMTS|icense payable — — 14,674
Loyalty program accrual — 2,560 3,127
Other accrued liabilities 5,996 1,982 3,539
0] 7 OO OO €14,581 €14,303 €29,875

11. Incometaxes.

In accordance with Greek tax regulations, the income tax rate applicabl e to the Company was 35% for fiscal year 2004.
Pursuant to Law 3296/2004, the tax rate for companieswill be reduced to 32% for fiscal year 2005, 29% for fiscal year 2006 and
further reduced to 25% for fiscal year 2007 and onwards.

Tax returns are filed annually but the profits or losses declared for tax purposes remain provisional until such time as
the tax authorities examine the returnsand the records of the taxpayer and afinal assessment isissued. The Company has been
audited by the tax authorities up to fiscal year 2000. The Company believesit has adequately accrued for any future income
taxes that may be owed for all open years and there has been no effect to the financial statements as aresult of any audits.

The provision for income taxes reflected in the accompanying statements of income is analyzed asfollows:

2002 2003 2004
Year ended December 31, (in thousands)
Incometaxes
CUIMENE EXPENSE......coveeeeeeeeriereieese e enns €(44,243) €(55,820) €(34,370)
Deferred (Expense) / Benefit 894 (7,626) 2,075

Total provision for income taxes €(43,349) €(63,446) €(32,295)

Thereconciliation of the provision for income taxes to the amount determined by the application of the Greek statutory
tax rate (35% in 2002, 2003 and 2004) to pretax income is summarized as follows:

2002 2003 2004
Year ended December 31, (in thousands)

InComMe tax at the SLALULOTY FaLE:.......coeveeverrecieiresrme e ees €(41,926) €(54,623) €(38,898)
Effect of change in StatULOry taX rate..........coreeereereeeeernerneeeree s — — 5,485
Litigation payment taxX DENEFIT ..o ereeens — — 10,652
Tax 10sses from subsidiary CarryfOrWards...........ccverereeerenieeeneeeenesesesesseseeesseenas 2,553 — —
Effects of non-taxable income and expenses not deductible for tax purposes:
—Non deductible expenses (5,269) (4,995) (6,250)
—Management fees................. (1,227) (1,343) (1,326)
—TAXINCENTIVES ..ot 2,520 — —




—Valuation alowance increase for unrecognised provision for bad debts............ — (2,485) (1,958)
Provision fOr iNCOMELAXES .......ccvuiereiinerieseiseesise st sssssessssnes €(43,349) €(63,446) €(32,295)

Deferred income taxes rel ate to the temporary differences between the book and the tax bases of assets and liabilities.
Significant components of the Company's deferred tax assets and liabilities are summarized below:

At December 31, (in thousands) 2002 2003 2004
Deferred tax assets:

Staff retirement iINAEMNITIES ..o €426 €591 €574

Reservefor litigation and ClaimS ... sseesssssssnss 12,389 13,264 4,495

Deferred airtime revenue 5131 4574 1,912

162 — —

2,608 6,197 2,254

3,197 3138 9,001

— 2,485 8,886

DEFEITEA TAX BSSELS.....cucvevirrieeteireiete st s s st a et s s s s es 23,913 27,764 22,679
Deferred tax liabilities:

Property, plant and equipment (27,811) (38,559) (31,852)

(@151 CH (387) (530) (77)

Deferred tax liability (28,198) (39,089) (31,929)

Net deferred tax Hability ... s €(4,285) €(11,325) €(9,250)

12. Staff pension and retirement indemnities:

Staff pension: The Company's employees are covered by one of several Greek State sponsored pension funds.
Each employeeisrequired to contribute a portion of their monthly salary to the fund, with the Company also
contributing a portion. Upon retirement, the pension fund is responsible for paying the employee's retirement
benefits. The Company's contributions to the pension funds for the years ended December 31, 2002, 2003 and
2004, have been charged to expenses and amounted to approximately €6.8 million €7.8 million and € 8.5 million,
respectively.

Staff defined contribution plan: A defined contribution plan covers certain of the Company's employees and
provides for contribution of 2.5% of covered employees annual salaries. Such contributions have been expensed
and amounted to approximately €70 thousand, €81 thousand and €110 thousand for the years ended December 31,
2002, 2003 and 2004, respectively.

Staff retirement indemnities: Under Greek Iabor law, employees are entitled to termination payments in the event
of dismissal or retirement with the amount of payment varying in relation to the employee's compensation, length
of service and manner of termination (dismissed or retired). Employees who resign or are dismissed with cause are
not entitled to termination payments. The indemnity payable in case of retirement is equal to 40% of the amount
which would be payable upon dismissal without cause.

The provisions and liability for such retirement indemnities have been accounted for in the accompanying financial

statementsin accordance with SFAS No. 87 and are based on an independent actuarial study. These retirement indemnities are
paid to the individuals at the time they retire from the Company.

The components of the staff retirement indemnity cost recognized by the Company in accordance with SFAS No.87
areasfollows:

2002 2003 2004
Year ended December 31, (in thousands)

Service cost €212 €372 €460
Interest cost 68 87 119
Net amortization and EFEITAIS ... 4 12 26
284 471 605

Additional cost of eXtrabeENEfitS ... 56 5% 25
€340 €525 €630
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Thefollowing is areconciliation of the projected benefit obligation recorded for staff retire ment indemnities:

2002 2003 2004
At December 31, (in thousands)

Projected benefit obligation at beginning of Year...........ccvennnnccnnienncenes €1,143 €1,594 €2,387
SEIVICE COSL.uuvvuiuitreiietriissisiss et s sttt b ettt s s s e s nnsnses 212 372 460
INEEIESE COSL.....vviectic et 68 g7 119
Benefits paid directly by the Company (56) (39 (66)
EXtrapaymentS OF EXPENSES ..o sessesssnsses 56 %) 25
ACHUBITA [OSS......cueerereeieiririre e ssss e sss s s st es s e e s sssnsssnssssnssnnens 171 334 334
Projected benefit obligation at end Of YEar..........ccccvveeerrrnerecrser s €1,594 €2,387 €3,259

2002 2003 2004

Projected benefit obligation at end Of YEar..........ccccvveerirrerennecreer s €1,594 €2,387 €3,259
Fair value Of Plan GSSELS........cccurirerieiereeireeie et —
1,594 2,387 3,259

Unrecognised Net aCtUarial [0SS........cieveirerieineniimess st sssssssssses (377) (699) (2,007)
ACCIUEH PENSION COSL...vuvuivirieirissieininsisesessisessisssessssassssssessss st ssesssssssessssssesas €1,217 €1,688 €2,252
The projected future benefit payments under this plan are asfollows:

Year (in thousands) Asat December 31, 2004
€21
3
195

The assumptions underlying the actuarial valuation of staff retirement indemnities are:
Year ended December 31, 2002 2003 2004
DISCOUNE FALE......ceueeecreeeeserersesee bbb 55% 5.0% 5.0%
Assumed rate of increase in future compensation 1eVElS..........coccvreeeenerneeenernenenas 45% 4.5% 4.5%
PriCE INFIBLION ...t 25% 25% 2.5%

13. Share capital:

On September 17, 2002 the Company increased its share capital per Board of Directors approval, through atransfer of
retained earnings and additional paid-in capital. The nominal value per shareincreased from €1.47 to €1.52. On October 16,
2003 the Company increased its share capital per Board of Directors approval, through atransfer of retained earnings. The
nominal value per share increased from €1.52 to €1.53. In December 2004 the number of sharesincreased from 83,193,220 to
83,876,720 as aresult of the stock option plan exercise and relevant sharesissue, while the total proceeds were approximately
€6.4 million. The share capital was increased by approximately €1 million and the additional paid-in capital by €5.3 million.
Paid in capital was also increased by€1.7 million in conjunction with the compensation expenses for empl oyee stock option
plans. Asof December 31, 2004, the share capital was approximately €128.3 million and additional paid-in capital
€78.2 million.

14. Legal reserve:

Under Greek corporate law, corporations are required to transfer a minimum of five percent of their annual net profit
shown in their statutory booksto alegal reserve, until such reserve equals one-third of the paid-in share capital. This reserve
cannot be distributed during the existence of the Company, but can be used to offset accumulated losses. The legal reserve as at
December 31, 2004 is€11.5 million.

15. Commitments and contingencies:
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a) Commitments:;

Capital commitments: The Company has a number of outstanding capital commitments on supplier contracts which at
December 31, 2004, amounted to approximately € 12.4 million.

Leasecommitments; At December 31, 2004, the Company was a party to a number of non-cancelable |ease agreements. The
operating leases relate to real estate property and transportation leases, which expire on various dates mainly through 2015. The
capital leasesrelate to the Service Center equipment (expired in 2004) and the lease for afixed wireless access license. The
amortization of assets recorded under capital leasesisincluded within depreciation expense.

The future minimum lease payments under these agreements for the periods shown at December 31, 2004 are as
follows:

Operating Capital

Year (in thousands) leases |leases
€24,861 €1,200

23,694 1,200

22,352 1,062

21,647 787

20,142 787

THErEAter.......ceeeceeveeeretre e 79,036 4,787
Total minimum rental commitments............. €191,732 9,823
Lessinterest costs (average rate 7%)............ (2,919)
Present value of minimum lease payments ...... €6,904

Total rent expense under operating leases for 2002, 2003 and 2004 amounted to €15,973 thousand, €21,199 thousand
and €23,901 thousand respectively, and isincluded in the accompanying statements of income.

Capital lease amountsincluded in assets are as follows:

2002 2003 2004
Year ended December 31, (in thousands)
€9,125 €7,650 &—
— 8,199 8,199
9,125 15,849 8,199
Accumul ated depreciati on/amOorti ZaL ON............ceueeeieesrneeerseesesesses s sessessssesesns (4,808) (6,324) (1,253)
TOUBL. et €4,317 €9,525 €6,946

b) Litigation and Claims:

The Company is a party to various litigation and claims, the major of which are:

Mobitel arbitration: In December 1996 and July 1997, Mobitel S.A. ("Mobitel"), one of the Company's former distributors, and
its parent, Interamerican Group, submitted requests for arbitration to the International Court of Arbitration of the I nternational
Chamber of Commerce seeking damages totaling approximately €145.5 million based on the Company's termination of the
distribution agreement between TIM Hellas and Mobitel. The Company subsequently filed counterclaims against M obitel
totaling € 22.7 million and U.S.$866.6 million. In an interim decision in November 2003, the Company was awarded

€1.5 million and certain of Mobitel's claimswere dismissed. A final decision was rendered in August 2004 awarding Mobitel
€30.8 million. The Company made a partial payment of €10 million in November 2004 and paid the remaining amount of

€20.8 million in December 2004.

Delan arbitration: The Company isinvolved in a dispute with Delan Cellular Services S.A. ("Delan”) relating to a
September 1996 agreement between the Company and Delan pursuant to which Delan agreed to devel op and market pre-paid
telecommunications services using the Company's network. The Company terminated the agreement in January 1997 because of

Delan'sfailure to adequately develop aplatform for the pre-paid product in accordance with the contractual timetable. The
Company subsequently developed the product, and Delan filed a claim against the Company in a Greek arbitration tribunal in

February 1998 seeking damages of approximately €343 thousand due to breach of contract and€79.5 millionin lost profits plus
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accrued interest (which is calculated by the Greek courts from the date the claim was filed to the date of the judgment using the
Bank of Greeceinterest rates). Although the arbitration proceeding concluded in March 2001, the arbitration panel president was
unable to reach adecision and as aresult, he submitted his resignation in December 2003. A new chairman of the arbitration
panel was appointed to the matter in January 2005 at which time Delan also submitted additional evidence. New hearings on
this matter were held in April 2005 and the company expectsit could take up to ayear before afinal decision isreached.

Management and legal counsel believe that the Company's defenseis strong and well founded and the Company will
vigorously defend its position; however, an adverse result could have amaterial adverse effect on the Company's financial
condition and results of operations.

Vasilias Enterprises S.A. litigation: In March 2001, Vasilias Communications S.A. ("Vasilias"), one of our master dealers,

filed suit against the Company claiming damages of over €9.2 million for breach of contract. Following Vasilias' bankruptcy, the
Company filed a counterclaim totaling€1.8 million for damages resulting from Vasilias' closure of its stores after receiving
financial support from TIM Hellas. A decision from the Athens Court of First Instance ruled in favor of Vasilias and awarded
Vasilias€1.0 millionin damages for lost profits. This decision was appealed by both parties.

Subsequently, the Court of Appealsissued aruling in September 2004 and awarded Vasilias€1.1 million in damages
for lost profits plus accrued interest and €50 thousand for legal expenses. The Company expectsto file a petition for the
amendment of this ruling before the Supreme Court in the near future and the Company expects Vasiliasto file a petition as
well.

Vasilias has recently filed a second claim against the Company in February 2005 related to claims of asimilar nature as
described above but for the period following the filing of thefirst claim from the first quarter of 2001 through to the end of 2001.
In this claim, they are seeking damages of approximately €1.7 million for lost profits. A hearing on this matter has been
scheduled for October 2006.

Lantec Communications S.A. litigation: Lantec Communications S.A. ("Lantec"), one of the Company's former master
dealers, filed suit against TIM Hellasin March 2002 claiming damages of approximately € 52.7 millioninlost profitsrelating to
the termination by the Company of its exclusive agreement with Lantec due to Lantec's failure to meet the targets of the
Company's commercial policy as stipulated in the agreement, as well as for breach of contract. The claim was dismissed by the
Multimember First Instance Court of Athensfollowing ahearing in March 2004 and the Company was awarded €1.1 million for
legal fees. Lantec appealed this ruling but no hearing date for the appeal has been set.

Other: Inthe normal course of business, the Company is at times subject to other pending and threatened legal actions and

proceedings. Management believes that the outcome of such actions and proceedings will not have a material adverse effect on
thefinancial position or results of operations of the Company.

16. Revenues from telecommunications ser vices:

Revenues from telecommunications services reflected in the accompanying statements of income are analyzed as
follows:

Year ended December 31, (in thousands) 2002 2003 2004
MONENIY SEIVICETEES .....vieeerree bbb €80,034 €102,281 €132,542
Airtime revenues:
(@010 1 o o | £SO 136,184 164,211 165,351
Incoming calls from fixed [iNe NEIWOTKS.........cccuerrrrerenrreniees e 167,932 123,473 84,423
Incoming calls fromother mobile operators network 64,556 119,397 150,807
Incoming SM S from other mobile operators' network — — 9,942
Pre-paid @IrtiMeE CArdS ........ccvviiiririeirie st 140,269 153,292 147,296
Roaming revenues from the Company's CUSIOMENS.........covernennesinnessisiseseeees 12,512 15,028 17,233
Roaming revenues from customers of international GSM network operators........ 30,187 36,955 38,273
551,640 612,356 613,325
Data COMMUNICALIONS.........ccoeieeueecteteteeeeeiiese s teaete et seeses e ssae st s besses s s e sssetesesesesnses 32,008 42,684 35,247
(@131 OO 2,771 4613 4,431
I = | OO PRTPR €666,453 €761,934 €785,545

Prepaid airtime cards include revenues from the sale of pre-paid airtime renewal cards.
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17. Cost of services provided:

Cost of services provided reflected in the accompanying statements of income is analyzed asfollows:

Year ended December 31, (in thousands) 2002 2003 2004
Interconnection charges from fixed line Operators........cocouvvveeensseneseseseseennes €37,058 €20,726 €18,314
Interconnection charges from other mobile operators 62,186 118,380 159,383
[D7= o = ol o] o IO 53,881 65,175 77,786
Roaming charges from international GSM network operators 13,634 13,342 15,591
= Y o | TSR 12,242 14,611 16,394
LEASEA [INES.....eeeeceeeeeeeeeeesee ettt en 3,305 2970 3,072
UBHITIES ...ttt et 4,486 4,672 5,574
SIM Cards......cooeumeereneereerensereenens 4,608 3,210 2,767
Installations' rentals 8,177 11,484 14,292
TOUBL .ot €199,577 €254,570 €313,173

18. Selling, general and administrative expenses:

Selling, general and administrative expenses reflected in the accompanying statements of income are analyzed as
follows:

2002 2003 2004
Year ended December 31, (in thousands)

COMMISSIONSTO UEAIEIS.......oceiececireiree ettt €102,106 €103,724 €89,800
MBNAGEMENE FEES ...t 14,021 15,349 15,151
Advertising expenses............ 13,024 17,155 31,811
(25 Y/ o) | 30,980 34,161 35,733
DEPreCiation.......c.c.eeeeeererereeereeeiseeeereeeeseenens 33,368 33,550 26,801
Amortization of intangibles..............ccccoveeeene. 9,280 10,056 17,989
Repair and maintenance........c..ocoeveeeeerrenenens 30,182 30,015 32,261
Consultancy and other third party fees 11,447 18,013 19,941
18,603 2,500 6,585

7,274 8,855 8,248

7,796 9,715 9,609

20,159 20,044 23,283

€298,240 €303,137 €317,212

19. Stock option plans:

The Company issued two stock option plans to selective employees of the Company. The objectives of these plans
include attracting and retaining personnel and promoting the success of the Company by providing executive employeesthe
opportunity to acquire common stock.

Under thefirst plan, approved on March 30, 2000, by the Company's Shareholders' General Assembly (the " 1st Plan"),
the Company issued 1,300,000 option rights, which entitled the bearer to pu rchase shares of the Company at a price equal to the
listed market price of TIM Hellas on the NASDAQ Stock Exchange as of the above date, which was U.S.$28.375. Thisplan
expired as of November 30, 2003. Included in the rollforward below are outstanding options of 535,000, and weighted average
exercise prices per option of €27.06 at December 31, 2002, and none at December 31, 2003, and 2004, respectively.

TIM Héellas approved on December 11, 2000, by the company's Shareholders' Extraordinary General Assemb ly the
"2nd Plan", TIM Hellas was authorized to issue 1,000,000 option rights, which entitle the bearer to purchase shares of TIM
Hellas at a price equal to the listed market price of TIM Hellas on the NASDAQ Stock Exchange as of such date, which was
U.S.$12.532. Included in the rollforward below are outstanding options of 569,000, 698,000 and none and weighted average
exercise prices per option of €11.73, €9.94 and none at December 31, 2002, 2003 and 2004 respectively.

Options vested on apro-ratabasis over approximately afour-year period from the grant dates. All outstanding options
vested on November 1, 2004.
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The Company has adopted the disclosure provisions of FASB Statement 123, as modified by FAS 148, but opted to
remain under the expense recognition provisions of Accounting Principles Board (APB) Opinion No 25, "Accounting for Stock
Issued to Employees" in accounting for options granted under the Stock Option Plans. Accordingly, for the year ended
December 31, 2003, no compensation expense was recognized for options granted under the plans in the accompanying financial
statements.

The movement in the options outstanding during the yearsended December 31, 2002, 2003 and 2004, is as follows:

Number of
shares Weighted
subject to average

option  exerciseprice

Outstanding at JanUary 1, 2002........c.ccueurrerrreremerereresessresesssssesssssssmessssssssssssssssssssssssssmessssssssssesees 1,762,000 €23.39
Granted during the period..........cccocoeuvicrnnene. — —

Exercised during the period — —
Forfeited dUuring tNE PEMTOM. ..o bbb bbb snsnnes (658,000) 20.79
EXPIred during the PEITOM. ..o et sttt essesssessesssessssssnsns

1,104,000 19.27

Outstanding at December 31, 2002

Granted during the period..........cccocoeviveneene 177,500 11.73
Exercised duringtheperiod..........ccccveeerenees — —
Forfeited during the period..........ccooveerencennnee. (48,500) 11.73
Expired during theperiod.........c.cccoveneeninnnc s (535,000) 29.51
Outstanding at December 31, 2003 698,000 9.94
Granted during the period..........cccoeevieenienn 100,000 10.24
Exercised duringtheperiod..........cccoveeerrennnnen. 683,500 9.74
Forfeited during the PEIIOQ..........c bbb 100,000 10.26
EXpired during the PEITOM........cceureererireeet sttt sreeseseesssessesessssssssenss snssesesssesessssensnsnen 14,500 9.43
Outstanding at December 31, 2004 — —
Exercisable at DeCember 31, 2002.......c.cccuurereirierieineireeeis ettt esaen 341,367 €21.25
Exercisable at DeCEMDEr 31, 2003 .......c.cicieeeereeerreisreeseeesssesessessssessssessssessssesessssessssesssssssssessesesssssssssens 232,667 9.94

Exercisable at DeCEMBDEr 31, 2004 .......ooceeieerircrce ettt ss et s e s bt seaeas — —

Prior to 2002, the Company had used the Black- Scholes option pricing model to estimate thefair value of stock options
granted to employees. Starting in 2002, the Company revisited the use of the Black-Scholes option-pricing model and concluded
that certain other option-pricing models, in particular binomial models, were better adapted to capturing the complexity of the
fair value of these options. Therefore, effective January 1, 2002, the Company adopted the CoxRoss-Rubenstein ("CRR")
binomial model for estimating the fair value of employee stock options. The CRR model uses abinomial tree to assess the
probabilities that the price of the underlying stock might follow over thelife of the option.

In contrast to the Black-Scholes model, the CRR model takesinto account possible future stock prices at specified
times between the grant date and the option maturity. An additional strength of the CRR model isthat it is specifically designed
to value optionsthat can be exercised at any time (so-called "American” options), as opposed to those that can only be exercised
at the end of their maturity (so-called "European” options). The Company's employees are free to exercise their vested stock
options once they are vested, therefore they are considered to be American type call options. Also, the Group has historically
paid dividends, which it anticipates doing in the future. The CRR model also has the flexibility to incorporate assumptions
related to the payment level of future dividends. The CRR model was designed for these types of options, therefore it provides
more useful fair value information.

The weighted average fair value of options granted in 2003 and 2004 was estimated using the CRR model. The
following weighted average assumptions were used:

Year ended December 31, 2003 2004
IRV 1= oo Y= o OO 0.93% 0.93%
Annual standard deviation (volatility) 68% 35%
Risk free interest rate..........covwveeereereeeeneereeneenne 2.70% 1.61%
EXPECLEA [ITE (YEAIS)... v reiereririieisiieisisee ettt bbb bbb neas 2 0.25




All options granted are treated as indexed options under the disclosure requirements of SFAS No. 123. Furthermore,
the weighted average exercise price and weighted average fair value at grant date were estimated at € 11.73 and €1.19,
respectively, for the options granted in 2003 and € 10.24 and €2.69, respectively, for those granted in 2004.

20. Subsequent events (unaudited)

Dividends: On February 17, 2005 the Board of Directors proposed for formal approval at the Annual General Meeting afinal

dividend in respect to the year ended December 31, 2004 of €8,388. On March 24, 2005 the General Assembly unanimously
approved the proposed dividend. The dividend was paid on May 23, 2005 to registered holders of the company's shares as at

April 8, 2005.

Majority shareholder's sale of itsinterest in the Company: On April 4, 2005, it was announced that the Company's majority
shareholder, TIM International N.V. (the"Seller") had executed a conditional acquisition agreement for the sale of its 80.87%
equity staketo an acquisition company (the "Buyer") owned by private equity funds advised by Apax Partners and Texas Pacific
Group for aprice of €1.1billion (approximately $1.5hillion) or approximately €16.43 per share. The closing of the transaction is
subject to anumber of conditions and is expected to occur in July 2005. The Buyer has stated in its press rel ease announcing the
transaction that it intends, following completion of the acquisition, to acquire the remaining shares at the same price of

approximately €16.43 per share through a cash merger under Greek law.

TIM Hellas Telecommunications S.A.
Condensed unaudited bal ance sheets

December 31,
(in thousands) Notes 2004
(SeeNote 1)
ASSETS
CURRENT ASSETS
Cash and cash eqUIVEIENTS ..o €14,084
Accountsreceivable, net of allowance for doubtful accounts of
€34,663 and €38,603 as of December 31, 2004 and June 30
2005 rESPECHVEY....cveveeriririeirieisees sersesstssss e sssssssssesssss sassessssssseses 138,698
INVENLONIES....ocvvecieiricrcrereiane 8,601
Deferred income taxes 8,276
Amounts due from related companies 2,539
(@11 @ e (= 111 S = (T 15,258
ToOtal CUTENT ASSELS....coeeceiereeeee s 187,456
OTHER ASSETS
(@1 0T T 3,441
3,441
4
1,151,970
(546,486)
605,484
29,347
(17,609)
11,738
267,694
(71,463)
196,231
TOTAL ASSETS....o oottt st snsnnins €1,004,350

June 30
2005
unaudited

€14,096

152,758
12,214

6,769

12,671
198,508

3,559
3,559

1,179,074
(597,873)
581,201

29,347
(19,076)
10,271

267,694
(78,970)
188,724

June 30,
2005
unaudited

U.S.$Y17,053

184,806
14,777
8,189

15,329
240,154

4,306
4,306

1,426,444
(723,308)
703,136

35,504
(23,078)
12,426

323,856
(95,538)
228,318

€082,263 U.S.$Y1,188,340

@ Exchange rate used for the convenience translation of the December 31, 2004 balances: U.S.$1.3538 t0€1.00 & on

June 30, 2005 balances: U.S.$1.2098 to<€1.00.

The accompanying notes are an integral part of these condensed unaudited interim financial statements.
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TIM Hellas Telecommunications S.A.
Condensed unaudited bal ance sheets

June 30,
2005
unaudited

U.S$M204,175

7,579
27,225
16,383
32,666

897
664
289,589

200,827
3,185
26,749
36,048
7,020
13,052
286,881
17,394

155,255

94,660
344,561
594,476

€982,263 U.S.$Y1,188,340

December 31, June 30,
Notes 2004 2005 2005
(SeeNote 1) unaudited
LIABILITIESAND SHAREHOLDERS EQUITY
CURRENT LIABILITIES
ACCOUNES PAYBDIE......coeeceeiieirirciresie ettt s s €176,790 €168,766
Amounts due to related companies............... 13,104 —
Short-term debt due to related companies.... 5 20,000 —
Taxes other than INCOME. ... s 6,823 6,265
INCOME taXES PAYBDIE.......oiecerceirir e 20,358 22,504
Deferred revenue 19,244 13,541
Other cUTeNnt HaDITITIES ....covieeeeeeceeeecee e 29,875 27,001
Current portion of capital lease obligations...........cccocovvievnieninsesecssessens 717 742
Current portion of asset retirement obligations 566 549
Total current labilitiES ... 287477 239,368
LONGTERM LIABILITIES
LONG-TErM AEDL.....ceiveeir e 6 100,000 —
Long-term debt due to related COMPANIES .........cceveiererieeirerieereee e 7 60,000 166,000
Staff retirement INAEMNITIES ... 2,252 2,634
Deferred income taxes 17,526 22,111
Other long-term ligbilities 25,954 29,797
Capital lease obligations, |ess current Portion ...........coeeeneneenensesssnenes 6,186 5,803
Long-term portion of asset retirement obligations...........cccovvneenreinerinenen. 10,763 10,788
222,681 237,133
COMMITMENTS AND CONTINGENCIES.......cccoonevereereserereeeireseenns 12 14,047 14,378
SHAREHOLDERS EQUITY
Common Stock par value €1.53 as at December 31, 2004 and June 30,
2005 (Shares authorized, issued and outstanding 83,876,720 as at
December31, 2004 and JUNE 30, 2005) .......ccurrrerrrerieerresaneresesssesssssesensees 128,331 128,331
Additional paid-iNCapital ........c.oeviriirrini o s 78,244 78,244
Retained earnings and StALULONY FESEIVES.........ceveeerirecireneeeeseneisisseseessessienns 273,570 284,809
Total shareholders eQUILY ......ccovcveceerrrrrererseseee e eresenens 480,145 491,384
TOTAL LIABILITIESAND SHAREHOLDERS EQUITY ....cccceovvvnae €1,004,350

@ Exchange rate used for the convenience translation of the December 31, 2004 balances; U.S.$1.3538 t0€1.00 & on

June 30, 2005 balances; U.S.$1.2098 to€1.00.

The accompanying notes are an integral part of these condensed unaudited interim financial statements.
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TIM Hellas Telecommunications S.A.

Condensed unaudited statements of income

Six months ended June 30, (in thousands, except share and per share
data)

Operating revenues
Revenues from telecommunication

Sales of handsets and accessories
Total OPErating rEVENUES.......ccvveeeerieeiriee s ssessssssssseans
Cost of salesand services provided
Cost Of SErVIiCeS ProVided.........oeuvieeerieririirines s sesesssnees
Cost of sales of handsets and accessories
Total cost of salesand services provided..........cococvveenencrnicenenenns
LT 0155y o] )11 OO STR
Provision for doubtful accounts
Selling, general and administrative eXPensesS ...
OPEr aliNG INCOMIB ...t sttt es st sesseses
Other income, (expense), net
INEEIESE EXPENSE. ...c.eeererrirererereeser e
INEEFESE INCOME. ...ttt nes
Other financial income, net
OthEr INCOIME......oieeeeiereieertt ittt

INCOME DEFOr € TAXES ...t
Provision for income taxes ......
Net iNCOME....ceveeeerrrrerereeiene
Amounts per common share:
Net income per share—basic and diluted..........cccccvuenneee
Weighted average shares outstanding—nbasic and diluted

Notes

10

1

2004

unaudited

€387,648
20,737
408,385

(148,976)
(36,218)
(185,194)
223,191
(3,394)
(164,660)
55,137

(5,498)
687
(460)
(5,271)
49,866
(21,531)
€28,335

€0.34
83,193,220

2005

unaudited

€372,992
21,720
394,712

(154,169)
(42,064)
(196,233)
198,479
(4,056)
(152,515)
41,908

(9,558)
71

(928)
2,800
(7,615)
34,293
(14,666)
€19,627

€0.23
83,876,720

2005

unaudited

U.S$M451,246
26,276
477,522

(186,514)
(50,889)
(237,403)
240,119
(4,907)
(184,512)
50,700

(11,562)
85

(1,123)

3,387

(9,213)
41,487
(17,744)
U.S.$Y23743

u.s.$%0.28
83,876,720

(@] Exchange rate used for the convenience translation of the December 31, 2004 balances; U.S.$1.3538 t0€1.00 & on

June 30, 2005 balances: U.S.$1.2098 to €1.00.

The accompanying notes are an integral part of these condensed unaudited interim financial statements.
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TIM Hellas Telecommunications S.A.

Condensed unaudited statements of cash flows

Six months ended June 30, (in thousands)

Cash Flowsfrom Operating Activities:

INELINCOME ..ottt bbbttt
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and @MOrtiZBL ON.........cveuveeninieinesieesssssssesessses s ssesssssssssssssssssssssessssssenns
Deferred inCOME taxes ........c.veeeeereereeereereeens

Provision for staff retirement indemnities
Provision for commitments and contingencies.
Provision for dOUBLfUl BCCOUNLS..........cccurieierrrme e
Provision for asset retirement obligation............covceecrnienncereee e
Changesin operating assets and liabilities:

Accountsreceivable.............

INVeNtories........cocureeeeneereenenas

Other current assets ..............

Accounts payable..............

Income taxes payable
Deferred revenue and other liabilities
Net Cash provided by Operating Activities.........ccocevuvunne
Cash Flowsfrom Investing Activities:

Capital EXPENUITUIES .....c.cvceeirerie bbbt
Net Cash used in Investing Activities
Cash Flowsfrom Financing Activities:

Proceeds from SNOrt-term DOITOWINGS. .......cvuerirerireeine s eeeseeeses s sesseens
Repayments of short-term debt dueto related COmMpPanies..........ccveeeerecerrecinereneeceeerenene
Proceeds from long-term deb due to related Companies..........covcevevecrerceserseenesessesenens
Repayment of long-term debt from related companies
Repayment of [0NGErM AEDL ..........cccvviciinrre s
Net movement in capital [ease Obligations...........covrrnns s
Payment of dividends..........cocceverreerenerneeneenne
Net Cash used in FiNaNCiNG ACHIVITIES .......cvrecercrreererenee e eessesenns
Net (decrease)/increasein cash and cash eqUIVAlEeNtS..........cccerreriecersnneseeeeeeeneene
Cash and cash equivalents at beginning of year
Cash and cash equivalentsat end Of YEaI .......cccccuvevvinienimiiesssessese e
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:

Cash paid for:

—Interest, net of aMOUNtS CEPItAliZEM...........ccovuvrireeirrs s
I NCOMETAXES ...

2004
unaudited

€28,335

63,328
3,206
302
600
3,394
227

(15,854)
315
1,105
(32,081)
3,500
9,784
66,161

(55,068)
(55,068)

8,400

(74,067)
(655)
(8,319)
(74,641)
(63,548)
66,769
3,221

2,684
14,741
€17,425

2005
unaudited

€19,627

61,634
6,092
381
650
4,056
8

(18,116)
(3613)
5,008
(8,024)
2146
(18,714)
51,135

(28,377)
(28,377)

(20,000)
166,000
(60,000)
(100,000)
(358)
(8,388)
(22,746)
i)
14,084
14,09

5,996
6,441
€12,437

2005
unaudited

U.S.$Y23743

74,564
7,370
461
786
4,907
9

(21,916)
(4,370)
6,059
(9,707)
2,596
(22,640)
61,862

(34,330)
(34,330)

(24,196)
200,827
(72,588)
(120,980)
(433)
(10,148)
(27,518)
14
17,039
17,053

7,254
7,792
U.s$Y15046

@ Exchange rate used for the convenience translation of the December 31, 2004 balances; U.S.$1.3538 t0€1.00 & on

June 30, 2005 balances; U.S.$1.2098 to€1.00.

The accompanying notes are an integral part of these condensed unaudited interim financial statements.
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TIM Hellas Telecommunications S.A.
Notes to the condensed unaudited financial statements

1. General:

OnApril 3, 2005, Troy GAC Telecommunications S.A. ("Troy GAC"), awholly-owned subsidiary of Hellas
Telecommunications 11, entered into a stock purchase agreement with TIM International N.V. to acquire 80.87% of the shares of
TIM Hellas Telecommunications SA. ("TIM Hellas' or the"Company"). The acquisition became effective on June 15, 2005.

The accompanying condensed unaudited interim financia statementsinclude the accounts of TIM Hellasand have
been prepared in accordance with U.S. generally accepted accounting principles for interim financia information. Accordingly,
they do not include all of the information and notes required by accounting principles generally accepted in the United States for
completefinancial statements.

In the opinion of the management, all adjustments (consisting of adjustments of a normal recurring nature) considered
necessary for afair presentation of the financial position and results of operations have been included. Operating results for the
six month period ended June 30, 2005, are not necessarily indicative of the results that might be expected for any interim period
or the fiscal year ending December 31, 2005. The financia statements presented in this report should be read in conjunction with
the financial statements and footnotes for the three years ended December 31, 2004.

The balance sheet at December 31, 2004 has been derived from the audited financial statements at that date, but does
not include all of the information and footnotes required by accounting principles generally accepted in the United States for
completefinancial statements.

2. Significant accounting policies:

Basisof Financial Statements: The Company maintains its accounts under Greek tax and corporate regulations

and has made adjustments to these records to present the accompanying financial statementsin accordance with
U.S. generally accepted accounting principles ("U.S. GAAP").

Other Comprehensive | ncome: Other comprehensive income refers to changesin net assets from transactions and
other events, and circumstances other than transactions with sharehol ders. These changes are recorded directly as a
separate component of shareholders' equity and excluded from net income. The Company does not have any
components of comprehensive income other than net income for any of the years presented.

Use of Estimates: The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

Foreign Currency Transactions. For the periods presented the Company's functional currency and reporting
currency wasthe euro. Transactionsinvolving other currencies are converted into euro using the exchange rates
that arein effect at the time of the transactions. At the balance sheet dates, monetary assets and liabilities, which
are denominated in other currencies, are adjusted to reflect the current exchange rates. Gains or losses resulting
from foreign currency re-measurements are reflected in the accompanying statements of income.

Forward Exchange Contracts: Periodically the Company entersinto forward exchange contracts to hedge the
expoaure of foreign exchange fluctuations associated with its normal business transactions. During 2004 and the
first half of 2005, the Company had no outstanding forward exchange contracts. Forward exchange contracts are
marked to market, with any resulting gains or losses being reflected in the accompanying statements of income.
The off-balance sheet risk in outstanding forward exchange contracts involves both the risk of acounterparty not
performing under the terms of the contract and the risk associated with changes in market value. The Company
monitorsits positions, the credit ratings of counterparties and the level of contractsit entersinto with any one
party. The counterparties to these contracts are major financial institutions. The Company has a policy of entering
into contracts with parties that meet stringent qualifications and, given the high level of credit quality of its
derivative counterparties, the Company does not believe it necessary to obtain collateral arrangements.
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Cash and Cash Equivalents: The Company considers time deposits and certificates of deposits with original
maturity of three months or less to be cash equivalents.

Inventories. Inventories, comprising of SIM cards, pre-paid airtime cards, handsets and related accessories are
stated at the lower of cost or market. During 2004, the Company changed its method of accounting for its
inventories from the first-in, first-out (FIFO) method to the moving average cost method. The effect of this change
asat December 31, 2004 was€91 thousand decrease to net income.

Accounts Receivable, Concentration of Credit Risk and Allowance for Doubtful Accounts: Accounts receivable

are carried at their net realizable value. Dueto the large volume and diversity of the Company's customer base
concentrations of credit risk with respect to trade accounts receivable are limited. The allowance for doubtful
accountsreceivableis stated at the amount considered necessary to cover potential risksin the collection of
accounts receivable balances.

Property, Plant and Equipment: Property, plant and equipment in the accompanying bal ance sheets are stated at
cost including interest costsincurred during periods of construction based upon the weighted average borrowing
rate. Repairs and maintenance are charged to expenses as incurred, while replacements and improvements,
including leasehold improvements, are capitalized. The cost and related accumul ated depreciation of assets retired
or sold are removed from the accounts at the time of sale or retirement, and any gain or lossisincluded in the
accompanying statements of income.

Depreciation: Depreciation iscomputed based on the straight -line method at rates equivalent to average estimated
economic useful lives. Therates used are asfollows:

Annual rates
BUITJINGS ..ttt e bbb bbbt b e 3%-5%
Telecommuni cations systems, equipment and sites 5%-15%
Transportation EQUIPMENT...........cveuriereriererees serereeresseresessesssseseenes 25%
FUMNITUNE N0 EOUIPIMENT. ..ottt ettt esese e b ses bbb s se e e e b bt s b e et b b e bbb bbb bbb ebes 20%
SOFIWEAI ...ttt bbb bR £ AR e b AR bR bR E et 25%

L easehold improvements are amortized over the term of the lease.

Distribution Network: On March 24, 1999, the Company finalized aformal agreement with Germanos Batteries
SA. ("Germanos'), a Greek retail telecommunications and electronics dealer. The total acquisition cost to the

Company for the right to use Germanos' distribution network amounted t0€29.3 million, which has been classified
as an asset in the accompanying balance sheets and is amortized over its average estimated useful life of 10 years.

Licenses: The License for the GSM 900 network, which was granted to the Company for a concession fee of
€91.7 million, is being amortized over the term of the License of 20years. The DCS 1800 License, which was
granted to the Company for a concession fee of € 26.4 million, is being amortized over the term of the License of
15years. The UMTS License, which was granted to the Company for a concession fee of €146.7 million, is
recorded in the Company's financial statements as follows: €102.7 million that represents the amount that was paid
within 2001 and represents thefirst part of the concession fee of the license. €34.5 million that represents the
present value of the future installments of €44 million, of which€14.7 million is recorded in other current
liabilities and the remainder isrecorded in other long-term liabilities. €4.2 million that represents the interest
expense of the period from the acquisition of the license and up to December 31, 2003, which was capitalized.
Thisamount isrecorded in other long-term liabilities. The UMTS license started to be amortized in 2004 as the
Company entered into commercial UMTS operations. The license will be amortized over the remaining license
term of 17 years. The Company entered into an agreement to lease a Fixed Wire Accesslicense in the 25 GHz
frequency band. Thisleaseis accounted for as a capitd lease and is amortized over the term of the lease of

13 years. The present value of the minimum |lease payments at the beginning of the lease term amounted to
€8.2million.

Goodwill and Other I ntangible Assets: Effective January 1, 2002 the Company adopted Statements of Financial
Accounting Standards ("SFAS") No. 142, "Goodwill and Other Intangible Assets." SFAS No. 142 no longer

permits the amortization of goodwill and indefinite-lived intangible assets. Instead, these assets must be reviewed
annually (or more frequently under certain conditions) for impairment in accordance with this statement. This
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impairment test uses afair value approach rather than the undiscounted cash flows approach previously required
by SFAS No. 121, "Accounting for the Impairment of Long-ived Assets and for Long-lived Assets to be Disposed
of." The goodwill and indefinite-lived intangible assets impairment test under SFAS No. 142 requires atwo-step
approach, which is performed at the reporting unit level, as defined in SFAS No. 142. Step one identifies potential
impairments by comparing the fair value of the reporting unit to its carrying amount. Step two, which is performed
if thereis apotential impairment, compares the carrying amount of the reporting unit's goodwill to its implied
value, asdefined in SFAS No. 142. If the carrying amount of the reporting unit's goodwill exceedsthe implied fair
value of that goodwill, an impairment loss is recognized for an amount equal to that excess. Intangible assets that
do not have indefinite lives will continue to be amortized over their useful lives.

I mpairment or Disposal of Long-Lived Assets: Long-ived assets subject to amortization are reviewed for
impairment in accordance with SFAS No.144, "Accounting for the Impairment or Disposal of Long-Lived
Assets," which the Company adopted effective January 1, 2002. Under SFAS No. 144, these assets are tested for
recoverability whenever events or changesin business or technology indicate that their carrying amounts may not
be recoverable. An impairment charge is recognized for the amount, if any, by which the carrying value of the
asset exceedsit fair value.

Reserve for Staff Retirement Indemnities: Thereserve for staff retirement indemnitiesis provided for in
accordance with SFAS No. 87 (disclosed in accordance with the requirements of SFAS No.132R) and is based on
an independent actuarial study.

Income Taxes: Deferred income taxes provide for the tax effects of temporary differences between financial
reporting and tax basis of assds and liabilities, using enacted tax ratesin effect in the yearsin which the
differences are expected to reverse. Vauation allowances are recorded to reduce deferred tax assetswheniit is
more likely than not that atax benefit will not be realized.

Advertising Costs: Advertising costs are expensed as incurred. The Company incurred €19,850 thousand and€
17,853 thousand in advertising costs for the sixmonth periods ended June 30, 2004 and 2005, respectively.

Recognition of Revenues: Revenues from the sale of handsets and accessories, net of discounts allowed, are
recognized upon shipment to deal ersor at point-of-sale (in the case of sales through the Company'sretail outlets),
while revenues from the sale of pre-paid airtime cards and the pre-paid airtime, net of discounts allowed, included
in the Company's pre-paid GSM service packages are recognized based on usage. Revenuesfrom
telecommunications services are recognized when earned. Unbilled revenues from the billing cycle dating to the
end of eachmonth are calculated based on traffic and are accrued at the end of the month. Accrued unbilled
revenues for services provided amounted to €13,580 thousand and€16,888 thousand as of December 31, 2004 and
June 30, 2005, respectively.

Deferred Revenue: Deferred revenue includes monthly service fees billed to customers in advance and the
estimated unused portion of pre-paid airtime cards.

Net Income per Share: Basic earnings per share are computed by dividing net income by the weighted average

number of shares outstanding during the period. During the periodsincluded in the financial statements, diluted
income per share was equivalent to basic income per share.

Segment Reporting: The Company provides mobile telecommunications services throughout the Hellenic

Republic. Management considers that they operate and manage the business as one business and in one
geographical segment.

Asset Retirement Obligation: Effective January 1, 2003, the Company changed its method of accounting for asset
retirement obligations in accordance with FASB Statement No. 143, "Accounting for Asset Retirement
Obligations." Previously, the Company had not been recognizing amounts related to asset retirement obligations.
Under the new accounting method, the Company now recognizes asset retirement obligationsin the period in
which they are incurred if areasonable estimate of afair value can be made. The associated asset retirement costs
are capitalized as part of the carrying amount of the long-lived asset. Over the course of itslife, the Company has
leased buildings or land upon which it constructs its transmission and relay towers. The company entersinto new
leases each year and, in most cases, has the right to renew theinitial lease term. The Company islegally required
to dismantle the towers and, where necessary, recondition the building at the end of the lease life. The Company
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recognizesthe fair value of aliability for the asset retirement obligations and capitalizes that cost as part of the cost
basis of the leasehold imp rovement and depreciatesit on astraight-line basis over the expected life of the leasehold
improvements.

Recently | ssued Accounting Standards In May 2005, the Financial Accounting Standards Board ("FASB") issued

Statement No. 154, "Accounting Changes and Error Corrections, areplacement of APB Opinion No. 20,
Accounting Changes," and FASB Statement No. 3, " Reporting Accounting Changesin Interim Financia
Statements.” The Statement appliesto all voluntary changes in accounting principle, and changes the requirements
for accounting for and reporting of a change in accounting principle. FASB Statement No. 154 requires
retrospective application to prior periods' financial statements of avoluntary change in accounting principle unless
it isimpracticable. APB Opinion No. 20 previously required that most voluntary changes in accounting principle
be recognized by including in net income of the period of the change the cumul ative effect of changing to the new
accounting principle. FASB Statement No. 154 requires that a change in method of depreciation, amortization, or
depletion for long-lived, nonfinancial assets be accounted for as a change in accounting estimate that is effected by
achangein accounting principle. APB Opinion No. 20 previously required that such a change be reported as a
changein accounting principle. FASB Statement No. 154 carries forward many provisions of APB Opinion No. 20
without change, including the provisions related to the reporting of a change in accounting estimate, achangein
the reporting entity, and the correction of an error. FASB Statement No. 154 also carries forward the provisions of
FASB Statement No. 3 that govern reporting accounting changesin interim financial statements. FASB Statement
No. 154 is effective for accounting changes and corrections of errors made in fiscal years beginning after
December 15, 2005 and is not expected to have amaterial impact on the Company's results and financial position.
In June 2005, the Emerging Issues Task Force ("EITF") reached a consensus on Issue 05-6 ("EITF 05-6"),
"Determining the Amortization Period for Leasehold Improvements.” EITF 05-6 requires that |easehold
improvements acquired in a business combination or purchased subsequent to the inception of the operating lease
should be amortized over the lesser of the useful life of the asset or the lease term that includes reasonably assured
lease renewal s as determined on the date of the acquisition of the leasehold improvement. The guidancein this
consensus should be applied prospectively. For calendar-quarter companies, reasonably assured |ease renewals
should be considered in determining the amortization period of leasehold improvements acquired (either directly
or in business combinations) in periods beginning after July 1, 2005.

3. Trandations of euro amountsinto U.S. dollars:

The

financial statements are stated in euro. The translations of the euro amountsinto U.S. dollars are included solely

for the convenience of the reader, using the noon buying ratein New Y ork City for cable transfersin foreign currencies, as
certified for customs purposes by the Federal Reserve Bank of New Y ork on June 30, 2005, which was U.S.$1.2098 to €1.00.
The convenience translations should not be construed as representations that the euro amounts have been, could have been, or
could inthefuture be, converted into U.S. dollars at this or any other rate of exchange.

4. Property, plant and equipment:

The major classes of property, plant and equipment are as follows:

December 31 June 30,

(in thousands) 2004 2005
Cost:

LLBNG. ettt s st R eSS R AR AR AR RS R ettt st et €3,407 €3,407

2 L0 o T TR 59,396 62,556

Telecommuni cations systems, equipment and towers, 691,654 719,490

Trangportation equipment 757 757

FUrNItUre and EQUIPIMENT........cccvieiriieereisesee sttt 105,556 108,552

249,568 259,666

41,632 24,646

1,151,970 1,179,074

ACCUMUIBEE AEPIECIALION ...ttt bbb a bt nsnsees (546,486) (597,873)

L= 0 0010 L Z= [ U1 €605,484 €581,201

5. Short-term borrowings:
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Short-term borrowings consist of drawdowns under various lines of credit maintained by the Company with several
banks. Asat December 31, 2004 the Company had short -term debt due to related companies (Telecom ItaliaMobile S.p.A.) in
the amount of €20 million, which has been repaid. The aggregate amounts of available lines of credit were€166.6 million and
€37.5 million at December 31, 2004 and June 30, 2005, respectively, of which approximately €140.7 million and €31.6 million
were unused as of the above dates. In addition, the Company has used the lines of credit to issue letters of guarantee amounting
to €5.9 million as of December 31, 2004 and June 30, 2005.

The weighted average interest rate on short-term borrowings at December 31, 2004 was 2.64% and at June 30, 2005
was 3.03%.

6. Long-term debt:

Long-term debt is analyzed asfollows:

December 31, June 30,
(in thousands) 2004 2005
Loan from European Investment Bank of:
® £100,000 repayable on December 14, 2007, bearing interest at the EURIBOR borrowing
rate plus 0.15%. (2.12% at March 31, 2005). .........cceuuu.e.. . €100,000 €&—
Total LONG-LEIM EDL ... €100,000 €&—

7.Long-term debt due to related companies:

OnJune 15, 2005, the Company issued two series of bonds, a Senior Secured Bridge Facility and a Revolving Credit
Facility ("the Bonds"), in an aggregate principal amount of up to€416 million, of which the Senior Secured Bridge Facility isin
an aggregate principal amount of up of €166 million and the Revolving Credit Facility isin an aggregate principal amount of up
to €250 million. The Senior Secured Bridge Facility matures on June 15, 2013 and bears interest at Euro Interbank Offer Rate
("EURIBOR") plusamargin of 3.03125%, to be increased to 3.503125% after six months. The Revolving Credit Facility
matures on June 15, 2012 and bearsinterest at EURIBOR plus amargin ranging from 1.53125% to 2.28125%. On June 15,
2005, the original subscriber of the Bonds sold the Bonds to Hellas Telecommunications (Luxembourg) V, an &ffiliate of the
Company. Asof June 30, 2005, the Company had outstanding bond borrowings amounting to €166 million and unused facility
amounting to €250 million. The Bonds are guaranteed by Hellas Telecommunications |1, Hellas Telecommunications |V,
affiliates of the Company and Troy GAC.

The funds raised were used for the early repayment and refinancing of €160 million of long-term debt outstanding on
June 15, 2005, more specifically for the prepayment of a€100 million floating rate loan to the European Investment Bank and
the €60 million fixed rate loan to Telecom Italia S.p.A.

8. Incometaxes:

In accordance with Greek tax regulations, the income tax rate applicable to the Company was 35% for fiscal year 2004.
Pursuant to Law 3296/2004, the tax rate for companies was reduced to 32% for fiscal year 2005, 29% for fiscal year 2006 and
further reduced to 25% for fiscal year 2007 and onwards.

Tax returns are filed annually but the profits or losses declared for tax purposes remain provisional until such time as
the tax authorities examine the returns and the records of the taxpayer and afinal assessmentisissued. The Company has been

audited by the tax authorities up to fiscal year 2002.

The provision for income taxes reflected in the accompanying statements of income is analyzed asfollows:

June 30, (in thousands) 2004 2005
Income taxes

QUITENE EXPENSE. ... iieiricieisiseisestie st bbb bbb bbb €(18,325) €(8,574)
Deferred (Expense) / Benefit (3,206) (6,092)
Total Provision fOr INCOME TAXES ........cccureeerirerirerieeireeie sttt bbb €(21,531) €(14,666)
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Thereconciliation of the provision for income taxes to the amount determined by the application of the Greek statutory
tax rate (35% in 2004 and 32% in 2005) to pretax income is summarized as follows:

June 30, (in thousands) 2004 2005
INCOME taXx 8l the STEIULOIY FBEE:........ccceeueereeieee et €(17,453) €(10,974)
Effects of non-taxable income and expenses not deductible for tax purposes:

—Non deductible expenses (3,422) (3,468)
—Management/Brand fees (656) (224)

Provision for income taxes €(21,531) €(14,666)
9. Revenuesfrom telecommunications services:

Revenues from telecommuni cations services refl ected in the accompanying statements of income are analyzed as
follows:

June 30, (in thousands) 2004 2005
MONENTY SENVICETEES ....vviieeeesieeries ettt €62,552 €78,128
Airtime revenues:
L@ 110 1] 0o [ o= | £ OO OO ORI 87,325 73,635
Incoming calls from fixed line networks 44,041 33,560
Incoming calls from other mobile OPErators NELWOIKS........ccvereeererererereressseesenesresesesesessssessesssenesenens 74,915 69,467
Incoming SM S from other mobile OpErators NEIWOIKS........ccoveeeuererrrerenrsesee e seens 3,555 6,315
Pre-paid @irtime Cards........ccveevesinnesnensessessesssessssssessssnens 74,681 64,028
Roaming revenues from the Company's customers 8,337 9,213
Roaming revenues from customers of international GSM Network Operators ...........oeenereeinens 13,680 14,247
369,086 348,593
17,353 20,902
1,209 3,497

€387,648 €372,992

Pre-paid airtime cards include revenues from the sale of pre-paid airtime renewal cards.

10. Cost of services provided:

Cost of services provided reflected in the accompanying statements of income is analyzed as follows:

June 30, (in thousands) 2004 2005
Interconnection charges from fixed [iNE OPEralOrS........cccuvcueureeeirereeererese s eesesssesens €8,663 €7,998
Interconnection charges from other MObil€ OPEFELOrS ......c.ccuevrverrerererreeeee et 78,292 76,615
1= o1 = 14 o] o 1O 35,144 42541
Roaming charges from international GSM network operators.... 7424 7,887
PEYTONL .ot sttt et e bR Rt et b e 7,332 7,560
LEASE [INES.....veeietctiiecee sttt bbbt b bbb bbb st e s et b e bbb ebe et e b e s mrae st bebe e nenin 2,382 1,740
Utilities 1575 1,690
SIM cards 1,734 698
Installations rentals 6,430 7,440
K0 2= OO €148,976 €154,169

11. Selling, general and administrative expenses:

Selling, general and administrative expenses reflected in the accompanying statements of income are analyzed as
follows:

June 30, (in thousands) 2004 2005
COMMISSIONS T0 AEAIEIS.....cuieceirectistcese ettt s e s s b e e st e e b e e st ebe st e besesbe e st esssbenestanens €43,752 €43,813
ManagemeNt—Brand fEES.........cov et 7494 2,797



ACVEITISING EXPENSES .....cocutriuieeeacisetiesseseae sttt se b sessb e tas s st a et s e st b et s e bbb bbbt e bbb enes 19,850 17,853

Payrall 16,865 18,964
(D<o 1= w = 14 o] o 1O 19,169 10,119
AMOrtization Of INEANGIDIES.........cccvirrce b nbes 9,015 8,974
Repair and maintenance 15,298 16,478
Consultancy and other third-party fEES ..o s 8,757 8,541
Provision for litigation and claims 600 650
ULHItIES ... 3914 4,261
RS 317 OO 5,166 5,120
(@ 1 3 1 OO 14,780 14,945
TOT@L .ttt bR €164,660 €152,515

12. Contingencies:

The Company is aparty to various litigation and claims, the major of which are: Delan Arbitration: The Company is
involved in adispute with Delan Cellular Services S.A. ("Delan”) relating to a September 1996 agreement between the
Company and Delan, pursuant to which Delan agreed to devel op and market pre-paid tel ecommunications services using the
Company's network. The Company terminated the agreement in January 1997 because of Delan'sfailure to adequately develop a
platform for the pre-paid product in accordance with the contractual timetable. The Company subsequently devel oped the
product, and Delan filed a claim against the Company in a Greek arbitration tribunal in February 1998, seeking damages of
approximately €343,000 due to breach of contract and €79.5 million in lost profits plus accrued interest (which is calculated by
the Greek courts from the date the claim was filed to the date of the judgment using the Bank of Greece interest rates). Although
the arbitration proceeding concluded in March 2001, the arbitration panel president was unableto reach adecision and, asa
result, he submitted his resignation in December 2003. A new chairman of the arbitration panel was appointed to the matter in
January 2005, at which time Delan also submitted additional evidence. New hearings on this matter were held in April 2005 and
the company expectsit could take up to ayear before afina decision isreached. Management and legal counsel believe that the

Company's defense is strong and wel l-founded and the Company will vigorously defend its position; however, an adverse result
could have amaterial adverse effect on the Company's financial condition and results of operations. Vasilias Enterprises S.A.

Litigation: In March 2001, Vasilias Communications S.A. ("Vasilias"), one of our master dealers, filed suit against the
Company claiming damages of over €9.2 million for breach of contract. Following Vasilias' bankruptcy, the Company filed a
counterclaim totaling €1.8 million for damages resulting from Vasilias' closure of its stores after receiving financial support from
TIM Hellas. A decision from the Athens Court of First Instance ruled in favor of Vasilias and awarded Vasilias€1.0 million in
damagesfor lost profits. This decision was appealed by both parties. Subsequently, the Court of Appealsissued arulingin
September 2004 and awarded Vasilias€1.1 million in damages for lost profits plus accrued interest and €50,000 for lega
expenses. The Company expectsto file apetition for the amendment of this ruling before the Supreme Court in the near future
and the Company expects Vasilias to file apetition aswell. Vasilias has recently filed a second claim against the Company in
February 2005 related to claims of asimilar nature as described above but for the period following thefiling of thefirst claim
from the first quarter of 2001 through to the end of 2001. In this claim, they are seeking damages of approximately €1.9 million
for lost profits. A hearing on this matter has been scheduled for October 2006. Lantec Communications S.A. Litigation: Lantec
Communications S.A. ("Lantec"), one of the Company's former master dealers, filed suit against TIM Hellasin March 2002,
claiming damages of approximately € 52.7 million in lost profits relating to the termination by the Company of its exclusive
agreement with Lantec due to Lantec's failure to meet the targets of the Company's commercial policy as stipulated in the
agreement, aswell asfor breach of contract. The claim was dismissed by the Multimember First Instance Court of Athens
following a hearing in March 2004 and the Company was awarded €1.1 million for legal fees. Lantec appealed thisruling and a
hearing date for the appeal has been set for November 10, 2005. Other: In the normal course of business, the Company is at
times subject to other pending and threatened legal actions and proceedings. Management believes that the outcome of such
actions and proceedings wil | not have amaterial adverse effect on the financial position or results of operations of the Company.

13. Subsequent events:

OnJuly 28, 2005 the Greek government prefecture provided approval of the registration of the preliminary merger
agreement bet ween TIM Hellas and Troy GAC in the registry of companieslimited by shares. The merger agreement would
effect a cashrout merger under Greek law, in which TIM Hellas would be merged with and into Troy GAC.

Following the completion on June 15, 2005 of the acquisition of the controlling stakein TIM Hellas by Troy GAC, the
two companies began a process under Greek law to undertake a cash-out merger whereby TIM Hellas, public shareholders
would receive aper share price of €16.42475, which isthe same price per share paid to TIM International N.V. for its 80.87%
equity stakeinthe Company.
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