
EFG EUROBANK ERGASIAS S.A.
CONSOLIDATED FINANCIAL STATEMENTS AS AT DECEMBER 31, 2001

REG. No. 6068/06/b/607

Amounts in million GRD Amounts in mn EURO Amounts in million GRD Amounts in mn EURO
2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9

ASSETS LIABILITIES
1. Cash in hand, balances with central banks 532.083 526.766 1.562 1.546 1. Due to credit institutions

2. Treasury bills and other bills eligible for refinancing     (a) Repayable on demand 63.705 19.231 187 56
    with central banks     (b) Time and at notice 384.875 181.303 1.129 532
    (a) Treasury bills  and similar securities 18.129 261.873 53 769 448.580 200.534 1.316 589

3.  Loans and advances to credit institutions: 2. Due to customers

    (a) Repayable on demand 37.037 52.147 109 153     (a) Deposits 3.043.214 2.998.057 8.931 8.798

    (b) Other loans and advances 432.980 688.095 1.271 2.019     (b) Other liabilities

470.017 740.242 1.379 2.172            ba. Repayable on demand 85.133 78.914 250 232

4. Loans and advances to customers 2.870.565 2.182.029 8.424 6.404

    Less: Provisions for doubtful debts (97.417) (108.345) (286) (318)            bc. Repurchase agreements (Repos) 1.151.720 772.035 3.380 2.266

2.773.148 2.073.684 8.138 6.086 4.280.067 3.849.006 12.561 11.296

5. Debt securities including fixed-income securities 4. Other liabilities 166.709 167.048 489 490

    (a) Issued by Government 1.134.043 822.678 3.328 2.414 5. Accruals and deferred income 88.548 128.237 260 376

    (b) Issued by other borrowers 99.419 99.968 292 293 6. Provisions for liabilities and charges

1.233.462 922.646 3.620 2.708

6. Shares and other variable-yield securities 105.217 111.992 309 329     (a) Provisions for staff pensions and similar obligations 6.037 6.423 18 19

7. Participations in non-affiliated undertakings 12.992 4.107 38 12     (c) Other provisions 2.055 2.656 6 8

8. Participations in affiliated undertakings 272 2.499 1 7 8.092 9.079 24 27

8a. Investments in associated undertakings 53.243 33.052 156 97 6a. Provisions for general banking risks 2.899 1.842 9 5

9. Intangible assets 7. Subordinated debt --- 1.971 --- 6

    (c) Other intangible assets 33.933 21.268 100 62

    Less: Amortisation of intangible assets (17.595) (11.545) (52) (34) EQUITY

16.338 9.723 48 29

10. Tangible assets 8. Paid-up capital 249.056 147.920 731 434

    (a) Land 22.978 11.610 67 34 (293,007,590 shares at GRD 850 each)

    (b) Buildings 95.881 55.813 281 164 9. Share premium account 134.156 293.756 394 862

    Less: Depreciation of Buildings (28.423) (20.817) (83) (61) 10. Reserves

    (c) Furniture, electronic & other equipment 155.981 50.699 458 149     (a) Statutory reserve 21.910 18.784 64 55

    Less: Depreciation of furnitures, electronic & other equipment (67.144) (23.659) (197) (69)     (b) Extraordinary reserves 69.710 77.512 205 227

    (d) Other tangible assets 833 56.943 2 167     (c) Special reserves 119.282 96.220 350 282

    Less: Depreciation of other tangible assets (292) (22.001) (1) (65)

    (e) Fixed assets under construction 30.077 18.636 88 55 11. Fixed asset revaluation reserve 3.256 341 10 1

209.891 127.224 616 373 12. Retained earnings 9.365 (28.910) 27 (85)

12. Own shares 21.966 3.168 64 9

13. Other assets 110.356 78.436 324 230 13. Profits of previous fiscal years for capitalisation --- 1.634 --- 5

14. Prepayments and  accrued income 131.477 150.990 386 443 Consolidation differences (119)           (722)           (0) (2)

 606.616 606.535 1.780 1.780

Minority interests 87.080 82.150 256 241

TOTAL ASSETS TOTAL LIABILITIES

Amounts in million GRD Amounts in mn EURO
  2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9

OFF BALANCE SHEET ITEMS

1. Contingent liabilities from guarantees to third parties 534.915 555.354 1.570 1.630 1

3. Other off-balance-sheet items

    (a) Items in custody and safekeeping 9.084.840 31.898 26.661

    (b) Commitments from bilateral contracts 3.050.138 10.338 8.951

    (c) Credit memo accounts 2.778.406 9.595 8.154
17.661.145 14.913.384 51.830 43.766

TOTAL OFF BALANCE SHEET ITEMS 18.196.060 53.400 45.396

PROFIT AND LOSS ACCOUNT AT DECEMBER 31, 2001 APPROPRIATION ACCOUNT
Amount in million GRD Amounts in mn EURO Amounts in million GRD Amounts in mn EURO

2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9 2 0 0 0 1 9 9 9

1 Interest receivable and similar income : NET PROFIT 131.150 173.006 385 508

    - Interest income from fixed-income securities 101.584 72.393 298 212 Income Tax (36.264) (44.216) (106) (130)

    - Other interest and similar income 436.406 353.153 1.281 1.036 Differences resulting from Tax Audit (3.096) (6.503) (9) (19)

537.990 425.546 1.579 1.249 PROFIT AFTER TAX 91.790 122.287 269 359

2 Interest payable and similar charges (350.240) (279.997) (1.028) (822) Minority interest (10.783)      (18.422)      (32) (54)

187.750 145.549 551 427 GROUP NET PROFIT AFTER TAX 81.007       103.865 238 305

3 Income from securities: Prior years' retained earnings brought forward 31.652 10.342 93 30

    (a) Income from shares and other variable-yield securities 6.948 2.563 20 8 Losses resulting from the valuation of securities (28.652)      --- (84) ---

    (b) Income from participations in companies Distributable Reserves 19.045 10.319 56 30

         of participating interest 334 90 1 0 Deferred tax asset 0 15.564 0 46
Distributable Reserves 103.052 140.090 302 411

    (c) Income from shares in affiliated undertakings 10.046 8.259 29 24

17.328 10.912 51 32 Appropriation of profits

4 Commissions receivable 107.670 109.444 316 321 Statutory Reserves 3.126 3.449 9 10

5 Commissions payable (13.453) (6.665) (39) (20) Deferred tax asset reserves 0 15.564 0 46

94.217 102.779 276 302 Dividend of GRD 180 per share 52.741 45.203 155 133

6 Net profit on financial operations 13.283 37.907 39 111 Extraordinary reserves 11.246 7.792 33 23

7 Other operating income 32.809 22.639 96 66 Special Law reserves 6.989 92.320 21 271

Own equity reserves 16.085 --- 47 0
TOTAL OPERATING INCOME 345.387 319.786 1.014 938 Distribution of profit to staff 3.018 4.607 9 14

8 General administrative expenses : Distribution of free shares to staff 482 --- 1 0

     (a) Staff costs Board of Directors' fees --- 65 0 0

        -  Wages and salaries (62.323) (46.484) (183) (136) Earnings carried forward 9.365 (28.910) 27 (85)

        -  Social security costs (14.739) (10.339) (43) (30) 103.052 140.090 302 411

        -  Other charges (5.403) (4.792) (16) (14)

     (b) Other administrative expenses (60.801) (51.193) (178) (150) Athens, February 22, 2001

(143.266)       (112.808) (420) (331)

9 Fixed assets depreciation and valuation (43.406) (30.262) (127) (89)

10 Other operating expenses (4.736) (4.254) (14) (12)

11,12. Provisions for loans and advances, and THE CHAIRMAN OF THE BOARD OF DIRECTORS THE CHIEF EXECUTIVE OFFICER

contingent liabilities and commitments (25.969) (27.002) (76) (79) Xenophon C. Nickitas Nicholas C. Nanopoulos

PROFIT ON ORDINARY ACTIVITIES BEFORE TAX 128.010 145.460 376 427
15,16,17. Extraordinary income, expenses and profit 3.140 27.546 9 81

18. PROFIT BEFORE TAX 131.150 173.006 385 508 THE ASSISTANT GENERAL MANAGER THE CHIEF ACCOUNTANT

Minority Rights (11.619)          (19.085)       (34) (56) Paula N. Hadjisotiriou Constantinos G. Attilakos

GROUP PROFIT (BEFORE TAX) 119.531 153.921 351 452

C. Cotsilinis    SOEL Reg. No. 12711

Athens,  27 February 2001

L. Scaramanga SOEL Reg. No. 12221

15.468.738

The Certified Auditors / Accountants

16.694 14.8105.688.59114.810 5.046.4025.688.591 5.046.402 16.694

3.269.468

10.869.167

3.522.510

Notes to the Consolidated Accounts: 1. On September 7th 2000, the merger with Ergobank SA by absorption was concluded based on balance sheets as at 31.12.99 and on the same date the absorbing EFG Eurobank SA was renamed to EFG Eurobank Ergasias SA. The Balance Sheet, Income Statement and Appropriation Account figures referring to 1999, are derived from the
pro forma consolidation of the 1999 figures of EFG Eurobank SA and Ergobank SA. For comparability purposes some of the 1999 Income Statement figures have been restated. In particular, a total amount of Grd. 86,531 mil., relating to income from participations in the merged banks and related enterprises, was transferred from the “Total Operating Income’’ to “Extraordinary Revenue,
Expenses and Results”. 2. On October 4th 1999, the merger with Cretabank by absorption was concluded based on balance sheets as at 30.6.99. As a consequence the 1999 pro forma figures do not include the results of Cretabank for the first semester 1999. 3. The consolidated financial statements include apart from EFG Eurobank Ergasias the following companies: EFG Private
Bank (Luxembourg) S.A., EFG Finance S.A., Eurobank Cards S.A., Ergoleasing S.A., EFG Eurobank Leasing S.A., EFG Eurobank Properties S.A., EFG Mutual Funds Management Company S.A., Ergo Mutual Funds Management Company S.A., EFG Insurance Services S.A., EFG Hellas PLC, EFG Eurobank Securities S.A., EFG Factors S.A., Ergosecurities S.A., EFG Insurance S.A.,
EFG Life Insurance S.A., Development Fund S.A., EFG Business Services S.A., First Direct S.A:, The Greek Progress Fund S.A., Ergofinance S.A., Autorental S.A., Ergoinsurance Agency S.A., Ergobank International (C.I) Ltd., with full consolidation of their figures. The consolidated financial statements also include: Alico Eurobank Mutual Funds Management Company S.A., Tefin S.A.,
Unit Bank S.A., Ergo Investment S.A., Ergo Business Consultants S.A., which have been accounted for on an equity basis. 4. On 27.01.2000, the Extraordinary General Meeting of the former Ergobank, approved a share capital increase of Grd. 544.5 million, by issuing 544,500 new shares with a nominal value of Grd. 1,000 each, through capitalisation of retained earnings which had been
approved at previous Ordinary General Meetings for distribution to staff. On 12.07.2000, the Extraordinary General Meeting approved a share capital increase of Grd. 2,031 million, for rounding purposes, which was covered by transfers from the Share Premium Reserve. On 10.11.2000, the Extraordinary General Meeting of EFG Eurobank Ergasias decided: (a) a share capital increase of
Grd. 60,561 million, with the increase of the nominal share value from GRD 850 to Grd. 1,057, which was covered by transfer from the Share Premium Reserve (b) a share capital reduction of Grd. 60,561 million, by a decrease of the nominal share value from Grd. 1,057 to Grd. 850, which was used to cover the balance of losses carried forward, (c) a share capital increase of Grd. 57,367
and the bonus distribution to shareholders of three new shares for ten old shares. This increase was covered by a transfer form the Share Premium Reserve. On 20.12.2000, the Board of Directors of EFG Eurobank Ergasias approved a share capital increase of Grd. 464 million by issuing 546,000 new shares allocated to staff entitled to stock options, as approved by the Annual General
Meeting of 24.05.2000, which were exercised and fully paid in cash. 5. On 15.09.2000 the Bank of Piraeus S.A. filed a lawsuit against former Ergobank S.A. and certain members of the Board of Directors claiming damages amounting to Grd. 200 billion plus interest accruing from the date of filing (15.9.2000), for alleged breach of contract. The case was discussed before the Athens
multimember Court of First Instance on 21.10.1999 which requested the examination of witnesses which is currently taking place. The management and its legal advisors believe that the outcome of this case will be in favour of the company or amounts that may ultimately be awarded, if any, will not be significant. 6. In the previous accounting period the Bank calculated in accordance with
International Accounting Standards a deferred tax asset on certain accounting timing differences of Grd. 15,564 million, which is included in “Prepaid Expenses and Accrued Income”, resulting in an equivalent increase in the net asset position of the Bank. More specifically, a reserve has been created, which will be offset against income tax of future accounting periods, when temporary
differences are settled. The calculation of deferred tax in the current accounting period does not have a material effect. 7. The valuation of the subsidiaries’ securities portfolios at the end of the accounting period gave rise to a valuation difference of Grd. 25.8 billion, of which Grd. 8.5 billion are attributable to the Group. The Group’s share of the valuation difference arising from the valuation
of the associated companies’ securities portfolios amounted to Grd. 28.6 billion, decreased the net asset position of the Group, without affecting the current period’s results. 8. The fixed assets of the Bank are free of charges or encumbrances. 9. The total number of employees as at 31/12/2000 was 8,293. 10. Pursuant to the provisions of Law 2065/92, property owned by the Bank and
accumulated depreciation were revalued as at 31/12/2000. The revaluation resulted in an increase of the carrying value of land and buildings and of accumulated depreciation by Grd. 3,274 million and Grd. 599 million respectively. The resulting gain, net of depreciation, amounting to Grd. 2,675 million, was transferred to a special fixed asset revaluation reserve. The depreciation for the
year 2000 was calculated on the revalued amount, in accordance to the above mentioned law, and gave rise to an additional depreciation charge of Grd. 67 million. 11. Purely for the convenience of the reader the balance sheets and profit and loss accounts of 1999 and 2000 have also been presented in Euro, using a fixed rate of exchange of Grd. 340.75. 

To the Shareholders of EFG Eurobank Ergasias SA
We have audited the above consolidated Financial Statements and the related Consolidated Attachment of EFG Eurobank Ergasias SA for the year ended 31 December 2000. Our audit was conducted in accordance with the provisions of article 108 of the Companies Act 2190/1920 and the auditing procedures which we considered appropriate based on the auditing standards and
principles adopted by the Institute of Certified Auditors/Accountants in Greece. The books and records of the companies included in the consolidation were made available to us and we obtained the relevant information and explanations which we required for the purposes of our audit. There were no changes in the valuation methods used compared to those used in the preceding year
other than the matter referred to in Note 10 to the consolidated balance sheet. We have confirmed that the content of the Directors Report to the Annual General Meeting of the shareholders is in agreement with the related Financial Statements. The Consolidated Attachment discloses the information required by Article 130 and the relevant provisions of the Companies Act 2190/1920. In
our opinion, except for the effect of the matters referred to in Notes 6 and 7 to the consolidated balance sheet, the above Consolidated Financial Statements, which have been prepared in accordance with the relevant provisions of Company Law 2190/1920, present together with the Attachment the assets, liabilities and financial position of the Company as at 31 December 2000 as well as
the results of operations for the year then ended, in conformity with prevailing legislation and generally accepted accounting principles applied on a consistent basis with the preceding year.


