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STATEMENT OF COMPREHENSIVE INCOME (parent company and consolidated) amounts in euros

STATEMENT OF FINANCIAL POSITION (parent company and consolidated) amounts in euros

THE GROUP THE COMPANY
THE GROUP 30.9.2010 31.12.2009 30.9.2010 31.12.2009
1.1 -30.9.2010 1.1 - 30.9.2009 ASSETS
Continuing Discontinued Continuing Discontinued
operations operations Total operations operations Total Tangible assets 103.766.852,66 78.133.976,43 49.295.447,05 50.979.566,98

Turnover 60.738.406,81 1.100.900,08 61.839.306,89 63.733.577,89 1.5613.703,89  65.247.281,78 | Intangible assets 3.096.716,06 3.331.358,49 2.898.894,70 3.300.277,43

Gross profit (loss) 15.103.304,39 247.182,40 15.350.486,79 17.562.361,21 376.812,00 17.939.173,21 | Other non current assets 3.544.135,91 1.637.582,63 41.445.456,42 44.600.986,34

Profit/loss before taxes, financing and investing income -3.859.776,18 -465.093,72 -4.324.869,90  -1.220.042,72 -397.490,53  -1.617.533,25 | Inventories 12.377.182,34 14.152.900,75 10.435.907,19 12.584.602,07

Loss (profit) before taxes -3.623.245,95 5.481.886,38 1.858.640,43 548.406,31 -447 472,60 100.933,71 | Trade receivables 28.651.035,39 33.150.281,42 27.112.944,27 30.037.760,07

Profit / (loss) after taxes (A) -3.894.713,67 5.491.614,17 1.596.900,50 356.272,75 -474.512,36 -118.239,61 | Other current assets 38.579.462,33 60.732.981,36 20.539.660,97 16.272.526,63
Company's owners -3.832.354,91 5.491.614,17 1.659.259,26 407.031,52 -474.512,36 -67.480,84 | Total assets 190.015.384,69 191.139.081,08 151.728.310,60 157.775.719,52
Non controlling interest -62.358,76 0,00 -62.358,76 -50.758,77 0,00 -50.758,77

EQUITY AND LIABILITIES

Other comprehensive income after taxes (B) 3.518.356,00 0,00 3.518.356,00 -11.088.542,00 0,00 -11.088.542,00 | Share Capital 10.200.000,00 10.200.000,00 10.200.000,00 10.200.000,00

Total comprehensive income after taxes (A)+(B) -376.357,67 5.491.614,17 5.115.256,50 -10.732.269,25 -474.512,36 -11.206.781,61 | Retained earnings and other reserves 106.368.285,7€ 101.190.670,5C 76.614.973,51 82.042.793,40
Company’s owners -313.998,91 5.491.614,17 5.177.615,26 -10.681.510,48 -474.512,36 -11.156.022,84 | Total equity of the company's owners (a) 116.568.285,76 111.390.670,50 86.814.973,51 92.242.793,40
Non controlling interest -62.358,76 0,00 -62.358,76 -50.758,77 0,00 -50.758,77 | Non controlling interest (b)) -31.568,12 30.790.64 0,00 0,00

Total Equity (c) = (a) + (b) 116.536.717,64 111.421.461,14 86.814.973,51 92.242.793,40

Earnings after taxes per share (in €) -0,2254 0,3230 0,0976 0,0239 -0,0279 -0,0040 | Long-term bank liabilities 800.000,00 1.600.000,00 800.000,00 1.600.000,00

Profit/loss before taxes, financing and investing income and

depreciation -839.364,23 -439.126,28 -1.278.490,51 2.478.571,60 -367.435,45 2.111.136,15 | Provisions/ Sundry long term liabilities 17.831.269,35 18.558.393,08 17.245.182,67 17.738.863,81

Short-term bank commitments 33.435.735,15 33.505.583,54 28.414.832,75 27.584.776,94
THE GROUP Other current liabilities 21.411.662,55 26.053.643,32 18.453.321,67 18.609.285,37
1.7 - 30.9.2010 1.7 - 30.9.2009 Total liabilities (d) 73.478.667,05 79.717.619,94 64.913.337,09 65.532.926,12
Continuing Discontinued Continuing Discontinued
operations operations Total operations operations Total TOTAL EQUITY AND LIABILITIES (c) + (d) 190.015.384,69 191.139.081,08 151.728.310,60 157.775.719,52

Turnover 16.582.103,25 132.288,77  16.714.392,02 19.919.259,23 332.362,76  20.251.621,99

Gross profit (loss) 2.142.261,67 -56.864,17 2.085.397,50 5.532.790,18 -100.943,53 5.431.846,65 STATEMENT OF CASH FLOWS (parent company and consolidated) amounts in euros

Profit/loss before taxes, financing and investing income -3.452.912,06 -220.375,00 -3.673.287,06 -143.678,67 -302.164,44 -445.843,11 | Indirect method

Loss (profit) before taxes -2.709.989,16 5.755.147,06 3.045.157,90 1.610.504,05 -318.816,87 1.291.687,18 THE GROUP THE COMPANY

Profit / (loss) after taxes (A) -2.775.903,17 5.761.384,35 2.985.481.18 1.559.283,83 -350.447.88 1.208.835,95 1.1-30.9.2010 1.1 -30.9.2009 1.1-30.9.2010 1.1 -30.9.2009
Company’s owners -2.761.290,67 5.761.384,35 3.000.093,68 1.571.539,98 -350.447,88 1.221.092,10 | Operating activities
Non controlling interest -14.612,50 0,00 -14.612,50 -12.256,15 0,00 -12.256,15 | Profit before taxes (continuing operations) -3.623.245,95 548.406,31 -5.180.374,82 -3.944.870,86

Profit before taxes (discontinued operations) 5.481.886,38 -447.472,60 0,00 0,00

Other comprehensive income after taxes (B) -7.488.636,00 m -7.488.636,00 -2.444.414,00 0,00 -2.444.414,00 | Plus/less adjustments for:

Total comprehensive income after taxes (A)+(B) -10.264.539,17 5.761.384,3! -4.503.154,82 -885.130,17 -350.447,88 5.578,05 | Depreciation 3.020.411,95 3.698.614,32 1.879.981,0¢ 2.055.066,49
Company’s owners -10.249.926,67 5.761.384,35 -4.488.542,32 -872.874,02 -350.447,88  -1.223.321,90 | Provisions 343.607,01 423.243,96 341.122,20 379.269,43
Non controlling interest -14.612,50 0,00 -14.612,50 -12.256,15 0,00 -12.256,15 | Exchange differences -138.342,00 156.323,00 0,00 0,00

Results (receipts, expenses, profit and loss) of investment activities -7.284.885,14 -2.707.899,14 127.128,28 -109.022,27

Earnings after taxes per share (in €) -0,1624 0,3389 0,1765 0,0924 -0,0206 0,0718 | Financial expenses 1.157.694,21 931.123,42 923.568,09 836.341,74

Profit/loss before taxes, financing and investing income and Plus/less adjustments for changes in working capital accounts or related to

depreciation -2.397.245,50 -213.850,84 -2.611.096,34 986.458,44 -292.181,13 694.277,31 | operating activities

Decrease/(increase) of inventories 1.757.545,91 1.306.160,98 2.148.694,88 1.677.490,07

THE COMPANY Decrease/(increase) of receivables 559.049,52 463.286,60 1.339.640,08 -848.063,37

1.1-30.9.2010 1.1-30.9.2009 1.7 - 30.9.2010 1.7 - 30.9.2009 Decrease/increase of liabilities (except banks) 683.004,16 -6.844.921,09 -418.468,30 -6.591.893,23
Less:

Turnover 51.192.829,04 54.095.679,90 14.286.274,11  16.773.419,70 Interest payable and related expenses paid -1.157.694,21 -931.123,42 -923.568,09 -836.341,74

Gross profit (loss) 13.353.619,36  13.739.396,57 3.178.639,36 4.102.963,65 Taxes paid -19.111,80 -150.715,38 0,00 0,00

Profit/loss before taxes, financing and investing income -4.116.578,24 -3.209.224,70  -1.962.444,16 -906.797,08 Operating cash flow from discontinued operation 712.670,34 296.746,59 0,00 A

Loss (profit) before taxes -5.180.374,82 -3.944.870,86  -2.462.035,63 -1.178.125,68 Net cash flow from operating activities (a) 1.492.590,38 -3.258.226.45 237.723.41 -7.382.023,74

Profit / (loss) after taxes (A) -5.427.819,89 -4.050.570,25 -2.530.956,57 -1.177.741,46 Investment activities
Company’s owners Acquisition of subsidiaries, affiliates, joint ventures and other investments -30.000,00 -582.800,00 0,00 -582.800,00
Non controlling interest Purchase of tangible and intangible assets -25.654.006,14 -990.763,22 -346.767,03 -642.849,62

Increase/decrease of other long-term liabilities 790,40 -16.284,24 3.095,40 -15.779,24

Other comprehensive income after taxes (B) 0,00 0,00 0,00 0,00 Profit/Loss from fair value valuation of financial assets through profit and loss 1.075.793,00 -79.700,00 0,00 |

Total comprehensive income after taxes (A)+(B) -5.427.819,89 -4.050.570,25 _ -2.530.956,57 -1.177.741,46 Grants received 0,00 3.446.690,12 0,00 3.446.690,12
Company’s owners Interest received 450.875,48 1.637.341,01 14.647,90 5.085,14
Non controlling interest Dividends received 0,00 101.400,00 3.000.000,00 101.400,00

Investing cash flow from discontinued operation -620,00 -1.529,28 0,00 0,00

Earnings after taxes per share (in €) -0,3193 -0,2383 -0,1489 -0,0693 Net cash flow from investing activities (b) -24.157.167,26 3.514.354,39 2.670.976,27 2.311.746.40

Profit/loss before taxes, financing and investing income and depreciation -2.236.597,15 -1.154.158,21 -1.342.117,73 -212.726,00 Financing activities

Increase/decrease of other long-term liabilities (except loans) 0,00 -171.897,76 0,00 -171.897,76

EQUITY CHANGES STATEMENT (parent company and consolidated) amounts in euros Proceeds from borrowings 438.187,52 3.990.052,98 30.055,81 4.593.115,23
Dividends paid -1.870,46 -118,34 -1.870,46 -118,34

THE GROUP THE COMPANY Financing cash flow from discontinued operation -223.103,07 -241.033,36 0,00 0,00

30.09.2010 30.09.2009 30.09.2010 30.09.2009 Net cash flow from financing activities (c) 213.213,99 3.577.003,52 28.185,35 4.421.099,13

Equity at start-of-period (01.01.2010 and 01.01.2009 respectively) 111.421.461,14 128.742.324,41 92.242.793,40 96.679.473,79 Net increase (decrease) in cash and cash equivalents (a)+(b)+(c) -22.451.362,89 3.833.131,46 2.936.885,03 -649.178,21

Total comprehensive income after taxes 5.115.256,50 -11.206.781,61 -5.427.819,89 -4.050.570,25 Cash and cash equivalents at start-of-period 26.518.368,84 43.835.180,40 1.137.021,44 1.389.585,54

Equity at end-of-period (30.9.2010 and 30.9.2009 respectively) 116.536.717,64 117.535.542,80 86.814.973,51 92.628.903,54 Effects of exchange rate changes at cash 2.184.206,00 -2.414.152,00 0,00 0,00

Cash and cash equivalents at end-of-period (continuing and discontinued

operations) 6.251.211,95 45.254.159,86 4.073.906,47 740.407,33
Cash and cash equivalents at end-of-period (discontinued operations) 13.924,97 22.176,89

Cash and cash equivalents at end-of-period (continuing operations) 6.237.286,98 45.231.982,97 4.073.906,47 740.407,33

ADDITIONAL RECORI

DS AND INFORMATION

1. Companies included in the consolidated financial statements together with country located, participation of interest and method of consolidation for the
period 1/1-30/9/2010 are presented in note 5.2 of the financial statements

2. On 30.9.2010, there aren’t any Parent Company Shares owned by the parent itself, subsidiaries or associates.

3.There are no litigations or arbitrations pending against the Company and the Group that may have a significant impact on their financial position or
operation.

4. For the fiscal years of the Company and its subsidiaries, which have not been inspected by the tax authorities, there is a possibility of additional tax
imposition. Therefore the Group and the Company have assessed sufficient provisions for this purpose.The fiscal years that have not been inspected by the
tax authorities for the Company and the Group’s subsidiaries are presented in detail in note 7.6 of the financial statements.

5. ‘Other comprehensive income after taxes (B)' of the Comprehensive Income Statement include: a) the result arising from the evaluation of the ships of
the subsidiary company ‘ARGONAFTIS SA’ in fair values amounting to (profit) € 232,64 thousand and b) consolidation currency differences amounting to
(profit) € 3.285,71 thousand, which were transferred directly in the Group’s Equity and are presented in ‘Total Comprehensive Income after taxes’ at 'Equity
changes statement’.

6. The provisions formed for the following occasions amount to:

The Group ~ The Company
Litigation provisions 277.657,46 277.657,46
Provisions for tax obligations regarding not audited fiscal years 147.835,21 79.759,20
Other provisions 0,00 0,00

7. On 21/4/2010, the subsidiary "ARGONAFTIS EEPN", within the frame of renovating its fleet, commissioned the construction of two crude oil tankers.
The agreed consideration will total the amount of 108.9 million USA dollars (further details are analytically presented in Note 6 to the financial Statements).

8. The Accounting Principles adopted in these financial statements do not differ from those that were adopted and published in the financial statements for
the year ended 31 December 2009. No correction has been made or adjustment of fund.

9. The number of people employed on 30.9.2010 was: Company 380 (30.9.2009: 431), Group 470 (30.9.2009: 571).

10. The cumulative amounts of sales and purchases (of goods and services) from / at the beginning of the financial year and the balance of receivables and|
liabilities of the company at the end of the period, resulting from its transactions with related parties, according to IAS 24, are as follows:

The Group The Company
a) Income 624.105,67 2.254.556,32
b) Expenses 9.008.708,61 11.671.004,10
c) Receivables 1.097.621,01 10.131.041,75
d) Liabilities 353.552,59 586.918,55
e) Transactions & fees of higher executives and managers 535.851,24 376.700,41

f) Receivables from higher executives and managers
g) Liabilities to higher executives and managers

11. The Consolidated Financial Statements of the current period (1.1-30.09.2010) did not incorporate the company “City Servers S.A.” while it had been
incorporated in the previous year's period (1.1-31.09.2009) under the Equity Method (Participating Percentage 22,5%), due to its full liquidation and write-
off from the Parent’s books and records. The non incorporation of the above company in the Consolidated Financial Statements of the Group, did not
bring a change of over 25% to the Turnover, results after tax, non-controlling interest and to the equity of the Parent owners (Note 5.2 to the Financial
Statements).

12. On 12.7.2010 the subsidiary company ENTYPES & DIKTYAKES S.A. participated in the foundation of company SUI GENERIS PUBLICATIONS S.A.
at percentage 50% (joint venture) and amount of 30.000 €. The incorporation of the above company in the Consolidated Financial Statements of the
Group (equity method) did not bring a change of over 25% to the Turnover, results after tax, minority interest and to the equity of the Parent owners (Note
5.2 to the Financial Statements).

13. On 31.8.2010, the Group sold its subsidiary MELODIA SA for the amount of € 5.3 million. The non-incorporation of the above company to the
Consolidated Financial Statements of the Group did not bring a change of over 25% to the turnover, non-controlling interest and the equity of the Parent
owners and brought a change of -243.9% in results after taxes (Note 5.2 to the Financial Statements).

14. There are no events posterior to the financial statements as of September 30th, 2010 resulting any changes in the amounts of actual financial
statements for the period 1/1-30/9/2010.

N.Faliro 29/11/2010

THE CHAIRMAN OF THE BOARD

ARISTIDIS I. ALAFOUZOS
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THE MANAGING DIRECTOR
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ID no: AZ 638697

CHIEF FINANCIAL OFFICER
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