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Public Power Corporation S.A.- File No. 82-34707

Submission Pursuant to Rule 12g3-2(b) under

the Securities Exchange Act of 1934 .

On behalf of Public Power Corporation S.A. ("PPC"), a foreign private issuer that claims

exemption pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934, as

amended (the "Exchange Act"), in accordance with the requirements of such rule, we

enclose a copy of our accounts for the period 1.1.2001 — 31.12.2002 based on Greek
Accounting Standards. o :

This document is furnished on the understanding that it will not be deemed "filed" with the
Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act and
that the furnishing of such document shall not constitute an admission for any purpose that
PPC is subject to the Exchange Act.

If you have any questions or require any additional information, please contact me on +30
210 5225346.

Please acknowledge receipt of this letter and the enclosures by stamping the enclosed copy

of this letter and returning it to us by post. ESS? D
Sincerel ’
incerely, \ MAY 29 2003
i THORISON
FINANCIAL
/Anastasiadis ;
Chief Financial Officer d j Vz 7
Enclosure

- results (Greek GAAP)




o e s oA AR

PUBLIC POWER CORPORATION S.A.

BALANCE SHEET AS AT DECEMBER 31, 2002 - 181 FISCAL PERIOD (01/01/2001 - 31/12/2002) REG.NO 47829/01/B/00/768
{Amounts In Euro)

ASSETS DECEMEER 31,2002
—of
€, INSTALLATION COSTS
. Oherimattion conts IR e RSSEIT
€ AXED ASSETS
| htanglbie Aisats
4. Mines' pre - opsestions! development expenses 18416669137 el 239,590.67
1. Tangible zssety
. Land 335.903‘199.74 0,00
2. Mine 82.774,680,41
3. BuMings and technic] works 2. y:o 259 789,52 1.386.738.105,69
4. Machinery and equinment 19.126341.13459 5.27.153,893,97
5. Tamporaton means 140,452,885, 16 126,145.226,07

Furniture and fortures
Construction in progress

324.977.198.76
1.190.559.269,22

18442009.01.33

254.151,031,08

0,00
ZIEEEr
IR

Total tangibie and Intangfole assats (CHCIN
0. Irvestment in subsidlaries and
cther long tarm assets
1. trvestment in subrsidlaries and assodated compantes
Less: instafiments due 0 atsidaries

9.067.356,16
Provision for éwestment devatuation 49 48

Tora! 7 ed Assets (CHCBeCH)
D. CURRENT ASSETS
1. byentory
2 Fnvred s semifnzhed praducts
& Raw materoh - Conumables - Spare parts
Less: Provsions for stow moviog matertzls

581.235.508,91

30 spare parts 131.352.997,54
S, wentory advances
L s Raceive!
1. Trade debtons 455.549.874,77

Less; Proviskons for doubtful debtors
10, Dousbathud - disputed customers and debtors
$1. Various debtors

10536452638
191.190,054,99

Less: Provisions 42.099,870,88
12, Adeerces 3nd prepayments
10, Securither

1. Markeltls and other securities
Lesx: Provishon for devaluation of secutitles

V.. Cash st banka and i hand
1. Cashin hand
3. szwwmmosm

10.799.652,89
1,.705.60574

Total Current Assets MI+DRDIMDV)
£ PREPAYMENTS AND ACCRUED INCOME

1. syments
2 Deferred charges

TOTAL ASSETS (B4+CeD4E)

OEBIT MEMO ACCOUNTS
2. Debit acaounts of guaractees
4. Other debit memo scoounts

LIABILITIES AND SHAREHOLDERS” EQUITY
A, Equity . _DECEMBER 31,2000
221895792 1. share capital
{232.000.000 comemon registered shares par value EURO 4,60 eadh)
.. V. Paid-up -L087.299.000.99
58555050 1. Share premium N5 7ei065,07
. chlumon ressrves and Investment grants
336.903.299,74 curities revatuation surptus 790.650.33
122.615.166,21 3 tanglble assets rvaluation surphis ~ 337.856.83
1.543,521.683,83 3. Grants for fixed asvets aquisition 1.196.653.016,99
5.799.187.241,00 INRIVALIRI I
14,337.659.09 V. Reserves
70.825.168,68 1. Legal reserve 11.126.994.17
1,150 £55 269,22 3. Special reserves 315,111 250.07
ol e AT S Tax free raserves 206031 696,79
214181729823 5. Spedal ryserve Law 2541/2000 1.424.378,479,51
V. Ratained eamings L
9187483108 Profit for theyeur  * 8 09,582.85
Total sharehoiders' equity (Al+Ally ARleAN+AY) 4332954806 50
58.547,620,57 B, PROVISIONS FOR RISKS
ToRRLIRE 2. Other provisions 58832073625
e SRERTEE
¥ €. LIABILITIES
L Long Term Lisbllities
13.050.845,40 V. Bonds p:yl te 1.375 595.345,69
2, Bank lows 2.001.938.571,44
3, Othm )ang term fabilitiey 344,434.262,63
449.882.511,37
100.608.332,28 il Short term liabliities
24],689,05 1. Suppliets 13813921189
2. Bills and promissory notes payable 633.401,20
Less: Prepakd interest 24459575 788 804,45
359.584,947,89 3. Bank overdras 103.400.000.00
14.452.099,70 5. Texes and duties payable 263.570.123,04
6. Sodal secusity paysble 68.80d 446,67
149.090.184,11 7. Current portion of long term debit 749.205.543.61
.854.391,06 10, Oiidends pryabie 116,099 463,560
m 11, Various creditors 214.395.212,65
Total Uabltias (C1+C1D 2208.200.085.82
5.094.047,15
2658.911,11
21.231.302,98
45 S07.£73.06 D. ACCRUALS AND DEFERRED INCOME
1. Deferred income 194,141 65
61.014.31 2. Accrued expenses §6.846 673,29
e 13 57 Yo v
10.545,390.509.37 TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY (A+B+C+D} 10.546.3%0,589,32
CREDIT MEMO ACCOUNTS
614.523.639,73 2. Crecit bafances of guatantees 614573 639,73
|597.60§ 114,32 4. Other gedit memo accounts 1.597.609.014, |§

HOTES FORPPCSA,
1, Unde Lw 277371999, PPC was tansformed, effective January 1, 2001, lnm a sodete anoryme. $ts it fisal year, to which the above Mnoncial statements
refer 10, commenced on Jaruaty 15t 2001 and ended on Decembier 31, 2002, 1n the abserse of 3 comresponding prior flscal year, no comparative statements,

& proided by Artide 4, para. 7 of Presidential Decee (D) 360755, are presented.

EN TN hma\ dw: aphal was set 3t GRD 220 billion, conssting of 220 milion comman ered shares of GRD 1,000 par valuz each. In Dacember 2001, the
| ivaeased h the ssuzace of 12,000,000 new: common raghered shares of GRD 1.000 par vafue each. These new shares fssued, were
M o the pubfic and the resulted share premium of GRD 39,443,233, 109 was recorded in » separate sccount in sharsholden’ equity, At Juns §, 2002, the
Sharshaisers’ Spech! Gonerad #pproved the wnversion of the Company's share apital and of the nominat value of the shares fram GRD (o €urn,
Ths, the (umparv/l share Gpital smounted o Euro 679.760.000,00 divided Into 232.000.000 common shares of Euro 2,93 par value each, The rounding of
O shary's neminal vaive, resulted 1 2 reduction of the Company's Khare Giphal by Eurg 1.091.063,83, The amount of Eure 1.081.063,83 was recorded in
equity under b special reserve account, o be captalzed In 3 future share capital increase.Following a dedision dated 15 and 22 November 2002 of the
Sharshokders” Specid General Assembly, the Company's shars @pitsl was inGested by Euro 387,440.000,00 through the caplialiation of the revaluation
IBhsS, according 10 Law 2065/92, the Gpitalization of the amount recorded In equity rom the canversion of the Company's share caplital from GRO to Euro
and by offseting Josses incmed i 1993 and 2000, Accordingly, the nominal vatue of the shares way Ingreased by Eurc 1,67 each, The Company’s shate
apital, therefore, at December 31, 2002 amounted w Euro 1.067.200.000,00 divided into 232.000.000 common registered shares of Euro 4,60 par vatus

o,

3. 1 wrordance vith the provions of artids 10 f Lw 29412001, sodetas anonymes establshied thiough e transiomation of State owned corparstions,
recnd vanous abiljdes, provisions and waits ~ dowrs eelating ta periods prior to-thelr \ransformation Into sogets anoryme In 3 separats 368Nt i
shiwsholder's equity, which wil be offset with the revaluation surphus that wil result from the presentation of fixed assets at falr market valyes 25 further
discusad in Hota 4, below. The debit balance of this account 31 December 31, 2002, which was transfamed to the revaluation sumpius, which Is mentioned in
note 4 below, muledapptmbnmmw 1,504 mifiion,

. wiith the proviilons of AL 10 of Law 29412001, the Company engaged an indepandent firm of appralsers to condudt 3 vz\uatlbn of Its Mxed
assets 21 0of December 31, 2000, Based on the above Law, the resutts of the apprisal were rerded in the Company's boaks In its st fiscal year, fallowing ts
transformation into 3 socete anonyme. The result of the abave mentioned appratsal was the Increase of the fued assets'cost 35 wefl bs of the fixed assets’
dcrmdstad depreda tion, by approimately Fura 5.506 million and Euro 2.577 milkon, respectively, The resulting surphus of approximately Euro 2.929 mmm
v reconded i & wanu lcmuﬂ! in sharehclders’ equity (Spedal Rtsmn uw 2941/72001), reduted by the balance of the special account mentioned In Not
3 atove. The additional tion expense which was acoounted for as t of the revaluation of assats, amounted to approximately Euro 455 mmu:-\

S. The find dearancz and veu:nchmu of the balances nchated I PPC.s friancl siatsman of e PPC barscond Imsurance Organksation {(PPC ~ PIO), vihich is
seprTilbia, effective o5 of Jsau3ry 1, 2000 for the pension, medical and other benafits of the Company's employees and pensioners, has not yet been finalised.

§, According to cpinions otitained from PPC's Legal Counsel, PPC daims from FPC - MO 20 amount of approximately Euro 38 milllicn resulting from the supph
of enargy to PRCPIO at a reduced tadll, for the period 19,2000 - 31.12,2002, PPC - PO doss not accept this charge, as It considen the atove 1educed Gnifls
25 an obligation of PPC, The Company, for prudsnce purposes and without wabving ks chaim for the collection of the above amount or the determination Lhat
the reduced tariffs ore the responsibility of PPC - 71O and basid on an actusral study, has detenmined and accounted for b provision conceming the reduced
1aNfs of the wnigy being supplied to PRC - PIO benefidades. Such liabibty, on an actuarialy determined basis at Decernber 31, 2002 was approximately furo
217 mion. The Company secorded in its finanda! statements, at 315t December 2002, the sbove mentioned liability in two paris: a} the amount of
approximataly Euro 203 millon as 3 direct charga against equity and In particular the spectat reserve based upon the provisions of Law 294112001 {Nots 4
above} and b) the amount of approximately Eura 14 million as a charpe against the profit and loss account

7. In accordance with & decision of the Nationa! Accounting Caunct, which equates *Customan’ Contributions” with *Sutskiies for Rard assets acquisitions”, an
amount of approximately Euro 527 milfion 3l Decembt 31, 2002, representing the art book value of qustomens' contributions in th construction cust of the
Company’s networks ls Induded In Equlty undsr *Subsldles for fixed assets acquisitions*.

8. During the yrar 2002, the Company completed, the Fixed Assets Register's further analys and development, to 185 greatest entent. That part of the Ragiiters
furthes analysis and development which ks in the stage of completion, concemns the greatet part of the Distribution Network, located all over the country, due
to the specal natura of the fxed Bssats tn question (approximately 200,000 kliometers of cables), These Fxed aSeR represent sround 24% of the Cempany's
tots! fred assets’ net book vatue. Up to the date of the publication of the above financial statements, ditferences which arose from the analyses snd
“devetopmant of the Fixed Assets Register, amounting to Eura 16 million, wire racorded in the Spech! Account sefemad 1o b Note 3

2. Tha Company's Scard of Direclars, with fts ¢edsion dated Apidl 13, 002 37proved the payment of n inteim gradend of turo 0,33 per share. which was piid
" during the Company’s fiscal year.

10, There are no mortgages on the Compary's fixed assets.

11, Aduquate provisions have been established for o8 known fitigation

12. Not Gpital proceeds from the inaease of the Company's share capilal with cash, performed in mv‘ﬂmu With dection 3/22,11.2001 of the Sharehcider's
Special Assembly and dedsion 5231/23.11.2001 of the Capital Market Committee's Boand of Directors, smounted to Euro 141,895,836, 12 (gross capit!
proceeds of Euro 150.970.603,40 less expenses of 9.074.767,28 Evro).

The use of the aforesald net tapital proceeds was completad on June 12, 2002 and the relaUve table of aliocation of drawn funts was publshed on August 30,
2002 in'the newspapers *TA NEA® and *EXPRESS®

13, The main activity of the Company, In accordance with the STAKOD dassification Code 91, & classified under the activity code No 401.0 *Generation and

* -distribytion of ehectric energy®.

STATEMENT OF INCOM
FOR THE PERIOD 01/01/2001 - 31/12/2002
_{Amounts In Eurg)

TABLE OF DISTRIBUTION OF PROFITS
AS AT DECEMBER 31, 2002

1. STATEMENT OF INCOME 1/1/2001 -31/13/2002
Sades

Lesx  Cost of sales

Gross coenating tesidts
PRz 1. Other operating income
Totd
Luss;
1. Administratve 322.573.833,05
l Research and dmbpmml st 58.681.029,63

W EPerses ..
mm’ 1.527,836,625.20
Phus (or less);
2, tncome from W 1.550.321,50
4, ntest and colated income 35.664.396,49 370471789
" 1, Devasation of bvestments and sequrties 4398.430,67

47,54
477.205.567,34

Tola! operating profit
0. ALUS (of less): Extraordinary items
1 Ertraandinany income 193.255.882,73
2. Extaordinary profit 7.852,038,02
3. Pricr yrar incoms 11.102.071.24 212.209.991,99
Less:
1. Extraordinary expenses 93,800.975,45
2, txyaondinary kosses 18.141.070,96
3. Prior year experses 17.400.285,68
4, Prowisions Tor ks 16.390.664,53 205.732.996,68
Mot incorme afet extreordinary (st e

Less:
Total Depradation 1.238.547.256,60
Less: Depreciation induded in operating cost 1,329,472.488,75
KET INCOME F OR THE PERIOO BEFORE TAX

DECEMBER DL, 2002
5.497.020.282,30 Nel Incoma fox the period befare tax £16.689.204,57
3.921.931.812,39 LESS: 1. Income tax 15814941121

“IiT30sE Ay ST Frofit for distritution
187.749.416.3 Distribution of prafits:
!J?Eﬂ?.ﬁ?,!? 1. Legal ceserve 11,126.090,17
2. Dividends 204.160,000,00
62, Tax free reserves \.652.196.33
8. Profit carried forward 5.600.692 85
1,909.091.452,38
TITEE 39337

-444 469.377,3§

56.476.995.31

Resc 521 0]

Athens, 315t March 2003

THE CRAIRMAN OF THE BQARD

AT :

D. V, PAPOULIAS
ID.C.P. § 092154

THE MANAGING DIRECTOR

10.C.F. 305492

THE CHIEF ACCOUNTANT,

EZIS €. EXAKQUSTIDIS
1D.C.P, T 157094

AUDITORS REPORT

We have audited the above finandal statements and the related notes of PUBUC POWER CORPORATION $.A. for Iu first fiscal ywar {: ry 2001 to am De(embel 2002), followin: formation Into 2 societe ;nonym- Owr audit was conducted In accordance with article 37 of
(orporm Law 21901920, regarding Sodete Anonyme, and the audit procedures we considered necessary, in accordance wﬂh the nudmng mndardx tollowed by the mstitule of szned Public Accountants in Gresce. We provided with the accounting records maintained by the
Company, the Information and explanations requasted by Us, as well a5 the results of operations of branches. The Company correctly applied the Graek General Chart of Accounts. The cost of production was determined usinq the pen«ilﬂ at(lphd costing principles, We verified that the
information contained in the Board of Olrectors report addressed to the Shareholders’ Qrdinary Genersl Asssmbly agrees with the accompanying financlal statements. The notes Lo the finandal statements Include the information, which ts red by article 434 paragraph t of Corperate Law
219071920. From our audit, the following matters came to our attentlon; 1, I relation to the fixed assets sccounts, as further discussed in Hota 8 to the balance sheet, the Company In 2002 procarded with the furthar dupmm\ arvd amws of its Fixed asset register. Such process has
sbsantally compited With the exception of the Distributian Network for which the development and analysis currently achieved by the Comparyy, does not permit the conduct of 3 physical count, on a test basis, 2. The Company supplies dmﬂuw to the beneficiares of the Pudic
Poveer Corparation Pecsonne! insmance Organization (*PIO”} at reduced tariffs. As further discussed in No\n £1to the ba(mm sheet, the r:ompany Is in dispute with PO as to who is responsible for bearing the cost of this benefit. in Septembert 2002 the Company dutarmined and accounted
for the present vatue of the above fiability, which st 315t Decernber 2002, 00 3n actuarially s, d to 0 217 miffion. The Company, making use of the provisions of artice 10 of law 284172001, recorded thy namnw in the 2002 financiat statements, 25
loﬂuws {3} Eurg 203 mikion, uiaunq ta parlods prior to its transformation Into & sociate anonyme, 95§ dhm d\arva against equity and () [um 14 miilion by & girect charge to the Income statement, The Company sims at the undertaking of the above tatility by PIO sad a3 3 rasult, daims
om PK), #t 3151 December 2002, the amount of Eurp 38 million representing tha cost of tha energy suppfied to PIO pensienars at reduced tarifts for the period from 1st January 2000 to 315t December 2002. Foliowing tha rejaction of the above daim by PK, the Company recarded in the
"r sl 3 uravisson i Eure 18 million. The necessity and’ or adaquacy of the above provistans depands an the fnyl outcome of the dispute with PIQ. 3. The {ompany has been sudited by the Tax Authorities unil) Dacember 31, 2000 and, a1 2 resut, 1emairs
contingently liable for adcmkml tares and penaltes relating o the perkod from 15t Jsnuary 2001 to 313t December 2002, In bt opinion, the sbove mentioned finandl statemants, which result, from Uve Company's accounting books and records, sUbject 1o the martans discussid above.,
present fairy in 3l material respects, together with the related notes, the finandla) position of Public Power Corporation S.4 35 at 3151 December 2002 2nd the results of s operations Tor the pariod from V5t Jaruaty 2001 to 315t Decamber 2002, in accordance with pravailing regulations and
the accounting prindiples which have been ganerally accepted.

Athens, 22nd April 2003

The Certified Auditor Accountant The Certified Auditor Accountant

Spyros Lorantziadis Dimltris Gonstentinay '
ICAA No. 12731 \CAA No. 16
ARTHUR ANDERSEN ST & YOUNG OSELLAS

ERN
CERTIFIED AUDITORS ACCOUNTANTS 5.A. CERTIFIED AUDITORS ACCOUNTANTS 5A
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PPC GROUP OF COMPANIES

CONSOUDATED BALANCE SHEET AS AT DECEMBER 31, 2002 - 1st FISCAL PERIOD (01/01/2001 - 31/12/2002) REG.No 47828/01/B/00/768
(Amounts [n Euro)

ASSETS . DECEMNER 31, 2002 LIABILITIES AND SHAREHOLDERS® EQUITY
COST ACCUM, HETAOOKNALUE,
B. mrm.unou COSTS A Equity DECMERIL 2002
Formation snd set - Up exDerses 66.221,33 26.488,53 39.732,80 L. Shere cepital
4. Other allation costs 13.021.463.69 20.621.645.75 2.399.817,94 1. up i R61,200.000.00
B 372717 o 511 AF L e 1. share pramivm TR
C FOXED ASSETS . Revalustion reservas and Investment grants
L Wiagitle pssets 1. Securities revaluation swrplus 790,650.33
4. Mnes’ pre - operational deveiopment expenses —rf4166,432.37 ——l8,258,680.67 m——— G50 B08.0 2. Other tangible sssets revahaation surphss ~ 337.856,83
1. Tangitle anev . . 3. Grants for fxed assals aquisition 1.196.653,015,99
1. Lnd 336.903.299,74 0,00 336.903.299,74 . oo 11 04 5 Y 2N
z Mre 205.389.846,62 82.774,680.41 122.615.166,21 W. Reserves
3. Buidngs and tactical works 2.930.275.636,47 1.386.740.751,18 1543.534.885,29 1. ;.9.1 Teserve 11.126.994,17
4 ogceyand R . 3. Spedal reservas 315.121.250.02
aquiprment 1112634113499 $.327.153.893,57 5.799.187.241,00 & Tax e rereves 206,031,696, 79
5. Transportation means 140,482.885,16 126,145.226,07 14.337.659,09 5. Spedal reserve Law N. 294172001
6. Furmitre and fixtures 325.055.965,63 254.207.245,43 70.848.720,20
7. Comstction in progress 1.180.556.268,27 .00 1.190.559.269.22 V. Retained earnings
i o LT —2gean Profit for the year 685171188
Total tngbie and intagible assets (CleCll) 18.433,174.235.20 FNTIFTERIINEY S.143,853.047 47 Prior years’ results -1.251.606,05
R investments bn Ribsidlaries TOTAL SHAREHOLDERS' EQUITY (Al¢All+All+ AN+ AY)
3nd other long tarm assets 8. PROVISIONS FOR RISKS N
companies . 76.026.768,66 2. Other provisions 588,320.736,26
Less: Provigion for investment devaluation 46.787.435,48 29.235.229,18 m
7. Other long Lerm sssets 9621,12 € LABILITIES
. 1 Long Term Liabllides
Torah foad wsuns (CHCReCE) X TSRRYE 1. Bonth paysble 1.375.505 345,69
D. CURRENT ASSETS 2. Bank loany 2.001.938.571.44
L wventory 8 Other long term labillties 344,434,262, 63
2. Fivsed nd serrifinished products 13.050.845,40
s mm-m Spare parts 581.735.508,91 il Short term Habilides
Less: Provissons for siow maving materials and spare parts 131.352.097,54 449.382.511,37 1. Suppllers 138.718.838.51
5. dmventory scvances 00,608,332 2. Bills and promissory notes payable 636.905,20
m Less: Prepaid interest 2825965 392.308,45
L Accounts Recetvable 3. Bank averdrafts 103,400.000,00
1. Trade debtors 465.549.874,77 S. Taxes and duties payable 263.978.648.17
Lass; provisions for doubrtfid debtors 105.964.926,89 355.584.947,89 6. Sodal security payable 63.805.427,87
7. Receivables from management X 7. Cutrent pomon ul long term debt 749.205.543,61
10, Doubrth - disputad Gustomers and debtors 14,452.099,70 10, DMidends pay 116.099.462.60
11, Various debrtors R 191.303.241,79 11, Various uecnm 34451083577
e 42,095.870,88 149.203.370,51
12, Advnces snd prepryments . ~ 5854391,06 TOTAL LIABILIIES (Clo €l o7, f]
0 Secritier
1. Marketathe and other securities 10.799.652,89
3. Othe seasitier ! 2,900.000,00
Lass: Frovision for devaluation of securities 1,705.605.74 11,994.047.15
1. Cachor bamis s b hand
1. Cashinhand : 2.659.258,55
3. Sghtand time deposits 22.848.230.55
TOTAL CURRENT ASSETS (DLO$+DB4ON) IRECNFIRFIKT] D.- ACCRUALS AND DEFERRED INCOME
X rwAmmMﬁAccxu:n NCOME 1. Deferred income 194,161,65
Precayrents 61.062,55 2. Acoued expenses $6.648.033.46
z. Defamed charges . 241,358.476,03 3. Other scoruals :ﬁﬁ
TOTAL ASSETS (B+C+D+E) - 10:582,099.622.06 TOTAL LABILITIES AND SHAREHDLDERS' EQUITY (A«B+CeD) wd2E42,002,632.08
DEET MEMO ACCOUNTS CREDIT MEMO ACCOUNTS
2. Debit acounts of guarantees 614.673,639.73 2. Credit balances of guarantees 614,673.639,73
4, Other debit memo accounts . 1.597.609.114, |§ 4. Other gedit memo sccounts -~ jﬁ%

'BOIES FOR PPC GROUP
- Tt Dacermber 3, 2002 comefdrd francil 1 statements indude Che accounts of the Parent Company (PFC S.A) and Its subsidiarles #) KOZEN HELLAS S.A b) 6. The final dearance and reconciiation of the bialances inchuded In PPC's financial statamants of the PPC Personne! tnsurance Organization (PRC - IO), which i
PPC Rerewable Scurces $.4. and o FIC Telecommuniartions S.A. respensible, effective a5 of Jaruary 1, 2000 for the pension, medical and othr benefits of the Parknt Campany’s smpioyees and pensioners, has not yet been
2. Under w 2773/1999, tu Parent Company was mfmmd .ﬂx\m January 1, 2001, into a sodets snonyme. H first fiscal year, to which the above finalised,
frandal stotemers refer t, commenced on fanuary 15t 2001 and ended on December 31, 2007, o the shserse of 8 corresponding prior fixal year, no 7, According t opinlons obtained from PPC's Legal Coural, the Pacent Company claims from PPC « B0 an amount of appreimately Euro 38 million resuling

compative staements, 21 provided by Artice 4, paca, mmw Dacree (7D) 360/85, are presented. from the supply of energy to PPC-PO st 8 recuced tarif, for the pariod 1.1.2000 ~ 31.12.2002. PPC ~ 740 does not accept this charge, as it considers the
3 The initial share capitdl was set st GRD 220 biflion, consisting of 220 million common registaned shares of GRD 1,000 par valua sach, In Decembar 2001, the shove reduced tariffs a5 8 cbiigation of PPC. The Parent Company, for prudence purpases and without waking (o daim for the collection of the above
e captal incessed through the lisance of 12,000,000 new common regisred shares of GRD 1,000 par valus each. Thass new shares lisued, wers Anount or the detsrmination that the reduced tariffs are the resporsibility of PPC = PO and based on an actuarial study, has determined and sccounted For 3

Offered to the publi and the resfted share premium of GRD 39.443.233.109 was recorded in @ separste account in shareholdery’ equity. At June 6, 2002, the provision concerming the reduced tariffs of the energy being suppiied 1o FPC = PO beneficiaries. Such tiabllty, on an acharially determined basis 3t December
B e s ks captal and of the rornal e o s hart fom CRO 8 31, 2002 was pprcmmatly Ero 217 millo, T Parart Cormany e s sl Eatermata at 2t Decatar 200, the s renbored by
oxdhng of the shara's noTival valoe, rescted 10 8 eduction of e Parant Company's thare caplel by Eurs 1091,063,83, Tha smount of Fure 1.001.063,83 1y o Barss 2 the amaunt of appresdmately éuro 203 milion 144 e o o o prof wed 13 oot
was reconded In equity under » specal reserve acc, t be captiaized in 4 e share capitalincense Felowing 4 ecion dated 18 and 22 November g 11 e oo Bl o g ) B o B e ey Conat byt
2007 of the Shareholders Specidl Gaoera Asiem, the Parent Cormpacy's shore capital was freased by Eww%‘om o B.In accordance with a dacion of the Nationa! Accounting Councl, which vquates *Customen’ Contrbutions” with * Subsises for fired anats scators,
e cevakertion s, 30006 10 Low 2065197, the capttalization of the 4mount recorded In $quly from the conversion of the P;‘mc“wwi el arnount of appraalmately. Euro B27. miion at Decernber 31, 2002, representing the nat book vatue of Qustomers' contibtions in the construction cost of e
caoital from GRD o €40 and by offsetting omes Incuared In 1953 knd 2000. Accordinghy, the nominalvikue of the shares was ncessed by Eura 167 exch, 4 1o/ar SOmBanYs tworks s ctuded i Eaulty usder “Subidies for fird usses sequilions™. . Thot o of
The Parent Campany's shans captal, themafore, st Dicember 31, 2002 smcunted to Euro 1.067.200.000,00 chided Into 132,000,000 comrmon regitared % DS 10e year 2002, the Paveit Compary campsted, the Fxed Asses Registars hthwr wralyh and devshoprant, 1o 2 geaness winel That i < 9
mdm‘wwwm " ’ - R Reglster's further snalysis and developmant which is In the stage of cormpletion, concems the greater part of the Distibwtion Network, loceted 3l over the
4. scrordance with the provisions of artice 10 of Law 204172001, sacietes anonymes established through the tansformation of State owned corporations, comby,d\nto‘ht:peddm!\nnhhqmdmnhmsdm(wm(dﬂwmﬁm'huda!*x)nrsefmdmmmxaw-dzliwlm
xard acas e, Mwnrﬂmfn—davmsnhdngwPerbdip'lorInlhelrtnmfmvuwnlnuylmtt!vnorvymﬂnluplunucwmln Company's taal fxad assets’ net book vahue, Up to the data of the publication of ¥ staternents, diffaceoces which 3o from the anafyss
gharsholder's equity, which will be offset with the revaluation swplus that wil result from the presentation of fed Bssets 3t Bir market vakoes as further and developmant of the Flxad Assats Registar, mﬁmhfm'ﬁmmmm‘ﬂ sv'd"mmwwh
discussed in Mote 5, below, The debit balance of this account at December 31, 2002, which was transfemd to the revaluation surplus, which 1s mentioned i 10- The Parent Company's Board of Directors, with Ity decision dated April 23, 2002 approved the payment of an intarim dhidend leueoJ!WS"ml which
Note S below, totaled sporomimataly Euro 1,504 million. was paid during the Parent Comparry’s fiscal year,
fo i srordance with the provisiors of Art. 10 of Law 2941/2001, the Parent Compsny sngaged an Indepencent firm of appralsers to conduct » valuastion of Its 11, There are na mortgages on tha Parent Company's fited mssats,
Ford axrts 5 of Decesrier 31, 2000, 8as8d on the sbove Law, tha results of the sppralss! were recorded In the Parent Company’s books in Its frst fiseal year, 12, Adequate provisions have been established for ol known ltigation .
m transformation into 3 sockete ancrym. The result of the stave mentioned appralsal was the Incesse of the Axed assets’cost as wall as of the 13, Net capltal proceeds from the Increase of the Parent Company’s share capital with cash, performed In accordance with decision ¥22.51.2001 of the
#ppradrmataly o 5.506 millon and Euro 2,577 milion, respectively. Tha resudtng sirphus of appraximately Euro Shareholder's Spacial Assambly and decision 5/231123.11,2001 of the Capital Markat Committee’s Board of Diectars, amounted to furo 141.895.836,12

2929 mio-\ was recorded b 8 separate acount In shareholders’ equity (Spedial Reserve Liw 2941/2001), reduced by the balance of the speclal sccount (gross capital proceeds of Euro 150.970.603,40 less expinses of 9.074.767,28 Euro).
in Note 4 sbove. The additional depriciation expense which was accounted for a5 3 fesult of tha revaluation of assets, smounted to approXmately mus-onmuwmwmnpumwomdsmswnwmm|z 2002 and the rvlative table of alocation of drawn furds was published on AUt 30,
Eura 455 miBon. 2002 I the nawspapens *TA NEA” 3nd “EXPRESS

STATEMENT OF INCOME
FOR THE PERIOD 01/01/2001-31/12/2002
(Amounts In Euro)

6.497.030.282,30
Lest Cost of sales 392193181233
Gross operating resuls

37%.058.483.
Blus: 1. Other oparating income 3 749.415 2
TOTAL . TTLB4T]

[3 !ul:mmt of Incoma 1/172091-1712/2003.
Saies

Less:
1. Administative expenses 324.049.852,08
2. Rasearch and developmant costs 58.651.029.63
oo SeT Pt 1.527.836.625.90 1910.567.511,81
PLUS (ar toss):
2. Income from securities 1608.000,30
4. intavest and related income 35.675.383.73 37.283,384.02
1. Dralsaton o ssauttes 170580574
fvusimants snd secutdes
Fy wummausmdw 1328 479.020.936,61 441737552 59
otl operating profit B oA 2l
Al PLUS (orfenls Extrsordrary tems
& 193.255.889.8)
din.lrywu t 7.852,038,02
Thi yeat income 11.102.071,24 212.209.999.07
Less:
1. Extrvordinary expenses 93.805.719,24
2. Extaordinary losses 18.141070,96
3. Prior year expenses 17.400.285,68
4 Prosistons for risks 76.390,664,59 205.737.740,87 5.472.258,60
Net income after extraordinary results TI7515.080,85

Less:
Total Depreciation 1.238.626,941,06
Less: Deprediation induded in operating cost 1.229.552.173,8} 9.074.757.25
NET INCOME FOR THE PERIOD BEFORE TAX SRRIIR L]

Athans, 315t Marth 3003

THE CHARMAN OF YN[ 80ARD THE MANAGING DIRECTOR THE CHIEF ACCOUNTANT,
D. V. PAP E . ST. NEZIS E. EXAKOUSTIDIS
D.CF E 092 I94 10.C.P, ¥ 305492 10.C.P. T 157094

of PUELIC POWER CORPORATION S.A. (the *Parant Cemoa'vy') 3nd Its subsidiaries, for Its

We have audited, 25 required by artide 108 of Corporats Law 2150/1920 “regarding the a cnnsol\dll.d Income the related nof

fist fiscal year (Tst January 2001 to 315t Dmmbcr 2002), following Its transformation (nto » et anonyme, the necessary for the purpose of our audit, In sccordance with the suditing standards followed by the Institute of Certified Public
Aqeuntants i Greece and we vesified that the information eontained in the Board of Oirectors consolidated report lwns With the sccompanying nnmdal statements. Wa did not perform any audit on the finandal of the (PPC S.A., Xozen S.A. and
PPC Renewables $.4.) indduded in the cansond; representing fess thi % of the consalidated sssets and turnover. Those financisl statements ware audited by other sudlitors whose report has been furnished to us, snd our epinion, insofar as it ulzl-s to tha amounts induded for those
ertites, is basad on the report of the other auditors, From our nudi!. the following matters came to our mondon 1. In relation to fhxed assets -u.ounu as further discussed in Nota 9 to the balance sheet, the Parent Company in 2002 procerded with the further development and snalysis of

its foxed as3et registes, Such process has been substantialy completed with the exception of the Distribution Network for which the developmant and analysis currently achleved by the Parent Company, does ot permit the conduct of » phydcﬂ count, on a test basis. 2. The Parent Company

1o the benefidarles of tha Public Power Corporation Personnet tnsuranca Organization (*PIO*) at reduced tariffs. As further discussed in Nota 7 to the balance shaet, the Pasant Company bs in dispute with FIO & to who Is rasponsible for bearing the cust of this benefit, In
Septembar 2002 the Parent Comparny determined and accounted for tha present valua of the above llability, which at 31t December 2002, on an actuarially daterminaed basis, smounied 1o appredimately Euro 217 miflion. Tha Parent Company, making we of the provistons of wtide 10 of law
294172001, recorded this iablity in the 2002 finandal statements, 23 follows: (a) Euro 203 million, relsting to periods prior ta Its transformation Into s socete anoryme, as a direct charpe 2gainst equity and (b) Euro 14 million as a direct charpe to the income statement. The Parent Company
aims t the u indertaking of the above llabiiity by PO and »s a ruuiL dalms from P\O st 3ist chlﬂ'\bﬂ 2002, the amount of Eure 38 million representing the cost of the energy mpplitd to PIO pensioners st reduced tarfls for the perfod from 15t lbmmy 2000 to 315t Decermnber 2002.
Foflowing the rejection of the above daim by PK), the Parent dud In the income ststement a provision of appraximately Euro 18 million. The nacessity and/ or adequacy of the above provisions depends on the final cutcome of the dispute with PKD. 3. The Parent Company has
b(-v ludhnd by the Tax Authorities untll December 31, 2000 M\Ut Rs Nhﬂdhﬂﬂ, hlv‘ not been nudl(ld by the tax authorities since inception, Accordingly tha companies included Iy the conselidation, remain contingently Sable for soditional taxes and penahties for the perfods not audited by
d finand; and

tx suthorfties, In our opinion, subject ta the matters discus Inandal the related notas, have baen prepsred In accordsnce with the prxbm of Carporate Law 2190/1920 and present, in conformity with the appiicable taws end
x:vuv\mq principles generally accepted and spplisd by the Parml Comptny (hl finandal position and the results of of all the ies induded in the dated 315t December 2002,
Athens, 22nd April 2003
Tha Certified Auditor Accountant The Certified Auditor Accountant

Spyros Lorentilsdis

-
Dimitris Constantinou i
ICAA No. 12731 No, 16201

ARTHUR ANDERSEN ERRST & YOUNG (HELLAS)
CERTIFEED AUDITORS ACCOUNTANTS S.A, CERTIFIED AUDITORS ACCOUNTANTS 5.4,




