


This presentation contains “forward-looking statements.” Forward-looking statements are based on
management’s current views and assumptions and involve known and unknown risks that could cause
actual results, performance or events to differ materially from those expressed or implied by those
statements. These statements include information regarding management strategy, investment plans, 
development and growth of the steel pipe and oil and gas industries, trends and other prospective data, 
including trends regarding the development of raw material costs and the levels of investment in oil and
gas drilling worldwide and general economic conditions in the countries where Corinth Pipeworks
operates and sells its products and services. We do not undertake to update any forwardlooking
statement to reflect events or circumstances after the date of this document or to reflect the occurrence
of unanticipated events.

DisclaimerDisclaimer



•• isis amongstamongst thethe worldworld leadingleading steel steel pipepipe producers producers forfor thethe OilOil

& & GasGas industryindustry andand a a majormajor hollowhollow sectionssections suppliersupplier ofof thethe

constructionconstruction sectorsector

•• hashas thethe mostmost modernmodern plantplant inin thethe regionregion withwith anan annualannual

capacitycapacity upup toto 775.000 775.000 tonstons

•• isis continuouslycontinuously investinginvesting inin qualityquality andand technicallytechnically

sophisticatedsophisticated productsproducts, , providingproviding integratedintegrated solutionssolutions

•• hashas a a broadbroad representativerepresentative salessales networknetwork worldwideworldwide withwith

significantsignificant presencepresence inin decisiondecision makingmaking centerscenters ofof thethe OilOil & & 

GasGas industryindustry

CPW CPW HighlightsHighlights
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* Listed in ASE

BeingBeing partpart ofof a a largelarge GroupGroup

IncorporatedIncorporated inin : : 19371937
SalesSales TurnoverTurnover (200(20077) :        3,) :        3,77 bnbn EUREUR
MarketMarket CapCap (31/1(31/122/2007) : 2,25 /2007) : 2,25 bnbn EUREUR
% % ofof GreekGreek ExportsExports : : 9%9%
NoNo ofof employeesemployees :: 8.667
ReutersReuters CodeCode : : VIO. ATVIO. AT
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ShareholdingShareholding StructureStructure

ListedListed inin ASE ASE sincesince 19981998
MarketMarket CapCap ((3131//0303/200/20088) : ) : 470470 mlnmln EUREUR
NoNo ofof sharesshares :: 124.170.201
ReutersReuters CodeCode : : CORrCORr. AT. AT
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Sidenor; 78,55%

Individuals; 

4,65%Institutional 

Investors; 

16,80%
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1969:  1969:  FoundationFoundation ofof CPW CPW andand operationoperation ofof CorinthCorinth plantplant

1988:  CPW 1988:  CPW isis certifiedcertified byby thethe AmericanAmerican PetroleumPetroleum InstituteInstitute

1998:  CPW 1998:  CPW isis listedlisted onon thethe AthensAthens StockStock ExchangeExchange

2001&2002:  2001&2002:  StartStart--upup ofof ThisviThisvi plantplant

2004:  2004:  AcquisitionAcquisition ofof majoritymajority holdingholding byby SIDENOR S.A.SIDENOR S.A.

2004:  2004:  StartStart--upup ofof thethe restructuringrestructuring planplan

2005:  2005:  CloseClose downdown ofof CorinthCorinth plantplant / / ReturnReturn toto profitabilityprofitability

((companycompany))

2006:  2006:  EndEnd ofof restructuringrestructuring//doubledouble digitdigit EBITDA EBITDA afterafter 5 5 yearsyears

2006:  2006:  EstablishmentEstablishment ofof thethe RussianRussian JV JV withwith TMKTMK

2007:  2007:  SharesShares tradingtrading inin ‘‘BigBig CapCap CategoryCategory’ ’ ofof AthensAthens StockStock

ExchangeExchange

40 40 yearsyears inin steel steel pipespipes manufacturingmanufacturing

Incorporation & 
internationalization

of CPW

Expansion

Establishment as

world class

performance pipe

manufacturer
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DrivingDriving ValuesValues
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�� IntegrityIntegrity

FirmFirm adherenceadherence toto corporatecorporate governgovernanceance

�� SocialSocial ResponsibilityResponsibility

ConsiderationConsideration ofof society’ssociety’s interestsinterests inin everyevery corporatecorporate

decisiondecision

�� SafetySafety atat WorkWork

SafetySafety ofof personnelpersonnel isis ofof foremostforemost prioritypriority

�� EnvironmentalEnvironmental CommitmentCommitment

EnvironmentalEnvironmental protectionprotection & & sustainablesustainable developmentdevelopment areare anan

integralintegral partpart ofof CPW CPW policiespolicies



ProductionProduction & & portport facilitiesfacilities

COATINGCOATING
Capacity: 6,300,000 sq.m/y
O.D. range: 8 5/8’’ – 100’’

LINING LINING 
Capacity:  2,000,000 sq.m/y
O.D. range: 8 5/8’’ – 56’’

HelicalHelical SAW SAW plantplant
Capacity: 375 KMT/y 
Grade up to: X80
O.D. range: 24’’ – 100’’
Wall thickness: 6-25 mm
Manufacturer: MEG 
(Germany)

ThisviThisvi PortPort
Dock No. 1 Depth: 6.0 m, length 155 m
Dock No. 2 Depth: 11.4 m, length 205.0 m
Dock No. 3 Depth: 9.5 m, length 90.0 m

ERW/HFI ERW/HFI plantplant
Capacity: 400 KMT/y
Grade up to: X80
O.D. range: 
Hollow Sections: 
180x180 – 500x500
Line Pipes:  8 5/8’’ – 26’’(1)

Wall thickness: 4.78-22 mm
Manufacturer: SMS-MEER 
(Germany)

1. Following new investment for
the upgrade of ERW-HFI to 26’’
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PipePipe manufacturingmanufacturing processesprocesses

Seamless pipe

CPW CPW 

ManufacturingManufacturing

ProcessProcess

SOURCE : JFE

UOE pipe

Spiral pipe

ERW pipe

MAINMAIN

APPLICATIONSAPPLICATIONS

OCTG   OCTG   

RefineryRefinery

NuclearNuclear

OilOil

GasGas

WaterWater

OilOil

GasGas

WaterWater

OffshoreOffshore
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FocusFocus onon HighHigh ValueValue AddedAdded NicheNiche ProductsProducts

• Broadest product
range for HSAW 
world-wide (100’’)

• Pioneer and sole
HSAW producer in
the world for 22.2MM 
X70

• Pioneer in the use of
X80 steel grade

• Broadest product
range for ERW and
ERW/HFI (26’’) 
worldwide

• Broadest product
range for HSS in
Europe (500x500)
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OUTSIDE DIAMETER 

Target market for high value added products
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Production capacity [t / a]
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CompetitiveCompetitive PositioningPositioning inin RegionalRegional MarketMarket
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Regional Competition – ERW/HFI (1)Regional Competition – HSAW (1)

Note
• Company information. Regional market is considered to be Europe, Middle East and North Africa
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FavourablyFavourably PositionedPositioned withwith SuppliersSuppliers

HRC in API grades is a high
value added product for major
steel producers and is
considered a major barrier to
entry for potential competitors

SOURCE : Metal Bulletin, 17/03/2008

Corinth Pipeworks has

a special competitive

advantage of technical

nature due to:

- Strong relationships

with some of the

largest, technically

advanced, API coil

producers worldwide

- Raw material

availability

(APIgrades, up to X80)
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Construction grades23.9US Steel (1 )

26.5TATA Steel

Technical collaboration28.6
Shanghai
Baosteel

Strong relationship since 200532.8POSCO

Strong relationship since 200133.8JFE

34.5Nippon Steel

Strong relationship since 1984116.4ArcelorMittal

MMT

TOP 7 Steel 
Producers

(1) Includes STELCO’s output, acquired end of 2007



TargetTarget MarketsMarkets & & SalesSales NetworkNetwork

Sales Network

Major Markets Clients

• Western Europe
• Africa
• Middle East & Persian Gulf
• North America

• Multinational Energy Companies
• National Oil and Gas Companies
• Gas Distributors
• EPC Contractors & Trading

Houses
• Stockists

CPW AMERICA Co

-- 13 13 ExclusiveExclusive AgenciesAgencies 2 2 BranchBranch//liaisonliaison officesoffices:                JV :                JV withwith TMK:                   TMK:                   

-- HoustonHouston, USA                               , USA                               PolevskoyPolevskoy, RUSSIA, RUSSIA

-- JebelJebel AliAli, UAE, UAE

HQ

CPW  MIDDLE EAST & 
NORTH AFRICA LIAISON

TMK-CPW
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3%

22%

2%

32%

30%
11%

Europe Greece
Middle East Africa
Americas CIS

SalesSales BreakdownBreakdown (2005 (2005 -- 2007)2007)

A A globalglobal suppliersupplier ofof OilOil & & GasGas IndustryIndustry
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44%

14%

36%

6%

Network Gas companies
EPC Contractors
OIL & GAS Companies
Traders



Dow Chemical, Plinacro, Enagas, CLH, Gaz
de France,  BG Group, National Grid, Snam
Rete Gas

EUROPEEUROPE

Customers

National Grid project: 7,000 MT
Gaz de France project: 8,000 MT
Talisman project UK: 12,000 MT

Projects (2006-2007)

Chevron Texaco, Shell, Sonatrach, Perenco,  
ENPPI, Petrojet, BG

AFRICAAFRICA

Customers

Hasdrubal project Tunisia: 18,000MT 

Projects (2006-2007)

National Iranian Gas Company, Scop Iraq, 
Qatar Petroleum, Petroleum Dev. Oman,
Oman Gas Company, DEWA, Gasco, 
ADNOC, ENNPI

MIDDLE EASTMIDDLE EAST

Customers

DEWA  project: 8,000 MT
OGC project: 7,000 MT

Projects (2006-2007)

Spectra Energy, Cheniere, Enbridge, UPC, 
Panhandle, Davidson, Pioneer, Wilson, Kinder
Morgan, Energy Transfer, Enteprise products

NORTH AMERICANORTH AMERICA

Customers

Southeast Header: 118,000 MT
Cs to Katy: 25,000 MT
Texoma to Carthage loop line: 15,000 MT

Projects (2006-2007)

MLP, Cunado, Pemex

SOUTH AMERICASOUTH AMERICA

Customers

MLP pipeline Chile: 10,000 MT
Citam to Sinan gas pipeline Mexico: 5,000 MT

Projects (2003-2007)

DEPA

GREECEGREECE

Customers

Alexandrοupoli – Komotini pipeline: 25,000 
MT

Projects (2005-2007)

CISCIS

Customers

Socar,KIO

Projects (2006-2007)

Socar gas pipeline 14,000 MT, 
Karachaganak project 80,000MT

SPECTRA ENERGY: 
Southeast Supply

Header project, USA 
118,000 TN

ManagingManaging bigbig projectsprojects

SONATRACH : 
Medgaz GZ4 Algeria

99,000 MT

CHEVRON TEXACO : 
West Africa gas

Pipeline 67,000 MT

CHENIERE: 
Creole Trail, USA 

40,000 MT

ENAGAS : 
Alcazar-Montesa

Pipeline 71,000 MT



WhyWhy RussiaRussia??

•• RussianRussian OilOil & & GasGas IndustryIndustry isis amongamong thethe largestlargest andand fastestfastest

growinggrowing worldwideworldwide

•• RussianRussian Steel Steel pipespipes industryindustry isis a a protectedprotected highhigh marginmargin marketmarket

•• TMK TMK isis thethe largestlargest pipepipe manufacturermanufacturer inin RussiaRussia andand oneone ofof thethe

threethree marketmarket leadersleaders worldwideworldwide –– TurnoverTurnover ofof moremore thanthan 3 3 

billionbillion USD USD 

CPW Benefits

TheThe RussianRussian VentureVenture

� Production of ERW pipes up to 20’ - Coating & Lining Facilities
(Annual capacity approx. 200 Ktns)

�Cross-selling with TMK to Russian energy groups
(Gazprom, Rosneft, Lukoil etc) 

�Proximity to customer base and suppliers of HRC

�Penetration of a large high margin market

�Synergies on commercial and HRC supply issues

ZAO TMK - CPW
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SalesSales EvolutionEvolution

1 6 1 ,0 1 85 ,1
2 1 8 ,7
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CPW Sales (in tons)

11Sales figures from core operationsSales figures from core operations
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•• CPW CPW hashas returnedreturned toto a a 

steadysteady growthgrowth patternpattern

afterafter thethe implementationimplementation

ofof a a rigorousrigorous restructuringrestructuring

programprogram

•• EBITDA EBITDA inin 2007 2007 stoodstood atat

€€57.557.5 MM MM vsvs. €. €4141 MM MM inin

2006, 2006, whilewhile inin 2005 2005 waswas

€€2020MMMM

•• SimilarlySimilarly, EBITDA , EBITDA marginmargin

ofof 7.87.8% % inin 2005 2005 stoodstood atat

1212.9.9% % inin 2006 2006 andand 116.16.1% % 

inin 20072007

ContinuousContinuous growthgrowth afterafter successfulsuccessful turnaroundturnaround

Key Financials (1)

EBITDA Margin (%)

Notes
• Figures until 2003 are according to Greek GAAP
• Includes €2.1 million Corinth Plant close down

cost
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(2)
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ContinuousContinuous pursuitpursuit ofof costcost leadershipleadership
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•• MajorMajor improvementsimprovements ofof keykey

costcost driversdrivers

•• CompetitiveCompetitive costcost versusversus

competingcompeting technologiestechnologies

(UOE/(UOE/BendingBending, , SeamlessSeamless) ) 

-- ApproximatelyApproximately --15%15%

•• IntegratedIntegrated facilitiesfacilities

-- PrivatePrivate portport

-- CoatingCoating//lininglining servicesservices

onon--sitesite

•• LowerLower transportationtransportation costscosts

duedue toto itsits geographicgeographic

locationlocation atat thethe crossroadscrossroads

ofof thethe EuropeanEuropean gasgas supplysupply

pipelinespipelines fromfrom AfricaAfrica, , 

MiddleMiddle EastEast andand CISCIS

Note
• 2003 base year

44%

59%

33%

2006

47%

59%

37%

2007

35%

22%

44%

2005

33%27%22%TOTAL

29%19%11%SAW

36%33%30%ERW/HFI

200420032002

Capacity Utilization
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Yield (1)

Productivity (1)
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EnergyEnergy consumptionconsumption & & pricesprices areare soaringsoaring

WorldWorld energyenergy demanddemand … … everever growinggrowing……

Source: BP Statistical Review of World Energy

OilOil & & gasgas pricesprices continuecontinue goinggoing upup ……

BrentBrent hitshits 120120 $/$/bblbbl

Brent

World Energy Demand
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54.000

North America

30.000

Central and
South America

255.000

World

35.000

Europe

32.000

Middle East

40.000

CIS

55.000

Asian Pacific
Region

10.000

Africa

Later stages of the West-East

pipeline, potential pipelines

from Russia, Central Asia

and the Caspian could keep

Chinese LSAW/HSAW 

producers busy

North America forecast for the

largest share of global pipeline

additions:

-USA will need to replace and

refurbish obsolete facilities

-Greenfield project will be

required such as Mackenzie

pipeline and expanding

capacity from the Rocky

mountains to relieve system

bottlenecks

-Transects East –Siberian pipeline is

helping to keep domestic producers busy

-Nordstream is also likely to create

opportunities (pos. not just in Russia)

-New pipelines will be needed after 2010 as

regions other than Western Siberia are

explored.

By 2010 India’s pipeline infrastructure is

forecasted to double 32,000km

The Middle East

offers huge potential

for new pipelines to

Europe, Pakistan, 

India etc. but

geopolitical tensions

cause problems

BigBig challengechallenge toto meetmeet growinggrowing oiloil & & gasgas transmissiontransmission needsneeds

Source: - SIMDEX MAR 08, Oil & Gas Journal, Pipeline & Gas Journal

- DOUGH WESTWOOD

PlannedPlanned oror underunder constructionconstruction largelarge diameterdiameter pipelinespipelines (2006(2006--20112011)) in in kmskms

N. N. AmericaAmerica, , RussiaRussia andand AsiaAsia areare expectedexpected toto

investinvest heavilyheavily inin energyenergy infrastructureinfrastructure
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$180 bn to be spent on onshore
pipeline projects through 2012



GreeceGreece emergesemerges asas regionalregional energyenergy hubhub
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CPW CPW targettarget marketsmarkets

PipelinesPipelines projectsprojects ofof interestinterest forfor CPW 2007 CPW 2007 --20112011

WESTERN EUROPE

>1 mil. tns

NORTH AFRICA 

4 mil. tns

MIDDLE EAST

5 mil. tns

CIS

5 mil. tns

NORTH AMERICA 

12 mil. tns
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OurOur strategystrategy

GlobalGlobal

presencepresence

Customer’sCustomer’s

11stst choicechoice
SocialSocial

ResponsibilityResponsibility

CalculatedCalculated

GrowthGrowth

CostCost

LeadershipLeadership

Maximizing
shareholders

value

-- LeanLean operationsoperations

-- OptimizingOptimizing capacitycapacity utilizationutilization

-- ProductivityProductivity ImprovementImprovement

-- UseUse ofof bestbest availableavailable practicespractices

-- FlexibilityFlexibility inin productionproduction

-- TotalTotal qualityquality

-- TechnicallyTechnically advancedadvanced solutionssolutions

-- InnovationInnovation

-- ServiceService excellenceexcellence

-- OneOne stopstop shopshop

-- SalesSales officesoffices inin GR, USA, UAEGR, USA, UAE

-- ExtensiveExtensive salessales networknetwork

-- JV JV withwith TMK TMK inin RussiaRussia

-- CapacityCapacity expansionexpansion

-- ProductProduct portfolioportfolio expansionexpansion

-- CrossCross sellingselling inin RussiaRussia

-- FrameFrame agreementsagreements withwith

newnew supplierssuppliers

-- SafetySafety

-- ConstantConstant trainingtraining

-- EnvironmentalEnvironmental friendlyfriendly practicespractices
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•• FlexibilityFlexibility, , leanlean

structurestructure, , optimumoptimum

sizesize

•• StateState--ofof--thethe--artart

equipmentequipment

•• OneOne stopstop shopshop

•• GeographicalGeographical

proximityproximity toto majormajor

energyenergy hubshubs

• Major investments in
energy infrastructure
in our region as well
as in North America

•• StrategicStrategic relationshiprelationship

withwith premiumpremium

supplierssuppliers ofof API HRCAPI HRC

•• FinancialFinancial performanceperformance

•• EfficientEfficient managementmanagement

InvestmentInvestment HighlightsHighlights

A A globalglobal suppliersupplier ofof thethe

OilOil & & GasGas IndustryIndustry
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