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AEOLIAN INVESTMENT FUND S.A.

S.A. COMPANIES REGISTER NUMBER 26931/06/B/92/15
CAPITAL MARKET COMMISSION DECISION 111/2-6-1992
REGISTERED OFFICE: 14, FILIKIS ETERIAS Sq., KOLONAKI, ATHENS
Facts and information for the period from January 1+, 2008 to March 31, 2008
(According to the Decision 6/448/11.10.2007 of the Hellenic Capital Market Commission’s BoD)

The following facts and information, that arise from the financial statements, aim to provide a general briefing about the financial situation and the results of AEOLIAN INVESTMENT FUND S.A. Therefore, we recommend to the
reader, before he/she makes an investment decision of any kind, or any other transaction with the Company, to visit its website, where there are posted the financial statements as well as the auditor's report, whenever it s required.

COMPANY'S INFORMATION INCOME STATEMENT
Registered office address: 14, Filiks Eterias Sc., 106 73, Athens Amounts in € 01/01:31/03/2008  01/01:31/03/2007
Public limited companies register number: - 26931/06/8/92/15 ‘
Prefecture of Jurisdiction: Ministry of Development, Portfoliolncome 20231297 15711217
Department of Public Limited Companies and Credit Profit & Loss from securites 9501457 -11.567.42
Board of Directors Constitution: 1. loannis Paguidas, President - Non-executive director Portfolio management cost 24776332 280.021,05
2. Dirmitrios Tranos, 1t Vice-President - Non-executive director | Gross profit (or loss) 49.564,22 -134.476,30
3. Athina Chmso;pqthi, 2nd \_/\ce-Preswdent-Non-executive director Other income 1143876 58.111.90
4. George Vassiliadis, Executive Director
5. George Maris, Executive Director Administrative expenses 75.694,83 77.966,14
6. loannis Chatzimanolis, Independent Non-executive director | Selling expenses 400,00 821299
7. Eric Mookherjee, Independent Non-executive director Other expenses 120.819,55 4597416
Financial Statements approval date Operating result -135.911,40 -208.517,69
by the Board of Directors: April 21,2008
Certified Auditor - Accountant: Dimitris Ntzanatos Profit (or loss) before interest taxes and depreciation -132.068,18 -204.471,97
Auditing F|_r m ) Grant Th_ornton SA Profit / Loss from investment valuation -4.241.402,03 951.282,06
Type of feview report Not required Profit (loss) before taxes -4371313.43 742.764,37
Website URL: www.aeolian.gr
Income tax 44.810,06 41.920,36
BALANCE SHEET ' '
Py 0 S0 Profit (loss) after taxes 4.422.123,49 700.844,01
ASSETS Basic earnings per share -0,40 0,06
Intan‘gible assets 1.703,78 2.035,58 STATEMENT OF CHANGES IN EQUITY
Tanglble assets ) Amounts in € 31/03/2008 1/03/2007
Furniture and other equipment 733.% 1006.77 | Ghareholder's equity at beginning of period (01.012008 and 01.01.2007 respectvel)  37.692.918,65  37.297.873,06
Other long-term receivables 839144 8.391,44 | Increase/ decrease of share capital 0,00 0,00
Receivables (current) Dividends paid 0,00 0,00
Other receivables 578928240 145340886 Netfm«lJme rfecogmzed directly in equity 0,00 0,0
. Profit / loss after taxes -4.422.123,49 700.844,01
Investment portfolio (current) 23.090.522,52 23.266.158,59 Purchases/ sals of own shares 000 000
Cash and Cash equivalents 453484838 13582.06141 | Shareholder's Equity at end of period (31.03.2008 and 31.03.2007 respectively) _33.270.795,16 _37.998.717,07
Transit debit balances 8.143,16 24.102,04
TOTAL ASSET B4BEH  _BILI6LE | — CASH FLOW STATEMENT
EQUITY AND LIABILITIES Indlrect.Method 01/01-31/03/2008  01/01-31/03/2007
Capital Stock 3183070133 31.830.701,33 | Earnings before tares 437731343 74276437
Other reserves 829.891,06 829.891,06 | Plus /Less: Ad/'ugtments for:
Own shares -5.240,00 -5.240,00 | Depreciation 377561 3860,75
Results car_ried forward 615.442,77 5.037.566,26 | provisions 4241402,03 -951.282,06
Total equity 3270.79516  37.69291865 | Exchange differences (valuation) 0,00 0,00
Long-term liabilities Operating results (revenues, expenses, profits & losses) -132.135,79 -204.656,94
Employee benefits liabilities Interest paid & related expenses 67,61 184,97
post-employment benefits 10.803,33 9.286,67 | PlusLess: Adiustments for changes in working capital accounts
Short-term liabilities Decrease/ (ncrease) of stocks 0,00 0,00
Suppliers and other liabilities 105.091,83 532.894,44 | Decrease (increase) of securities -4.065.765,96 -2.533573,1
Current income tax 4481006 100.246,11 | Decrease/ (increase) of receivables -4.319.914,66 -483.602,34
Transit credit balances 214526 181882 LDeesc;ease/ (increase) of liabilities (except banks) -526.205,62 -608.661,16
Total Liabilities 162.850,48 644.246,04 | nterest paid & related expenses paid -67,61 -184,97
TOTAL EQUITY AND LIABILITIES 33.433.645,64 38.337.164,69 | Tares paid 0,00 0,00
Total inflows/ outflows from operating activities (a) -9,044.022,03 -3.830.494,15
ADDITIONAL FACTS AND INFORMATION:
1) The Company has been tax audited until the end of the period that ended on 31.12.2001.
2). The financialStatements of the Company have been prepared according to the the applicable LAS. and Acaistion of affates, subsidirie,jont vertures and other investments 0,00 0,00
‘LF.R.S, stan‘dards,'For the curtent penod, the Financial Statements have‘ been prepargd wwth‘out any change Purchase oftangible and ntangiole fxed asets 319100 3080,99
in accounting estimates and principles from those applied in the previous accounting period, for 2007. Revenues from sales of tangibl and inangile fsed asets 0,00 0,00
3) No liens exist on the fixed assets of the Company. Interest received 000 000
4) There are no litigation disputes or disputes in arbitration. IEfEst fecene . ' '
: . Total inflows/ outflows from investments (b) -3.191,00 -3.080,99
5) The number of employees on March 31, 2008 is 4 persons (31.03.2007: 4 persons). -
6) On 31/03/2008, the intrinsic value of the share of the Company was 2,98 euros, while the market value Proceeds from share capital increase 0,00 0,00
of s share on 31/03/2008 was € 2,78, Net proceeds from the sale of own shares 0,00 0,00
7) The capital loss of the investment portfolio was, according to the closing prices of March 31, €| Purchase of own shares 0,00 0,00
4.241.402,03. Receipts from issued/raised borrowings 0,00 0,00
8) During its regular General Meeting on 16/04/2008, the Company decided on a dividend distribution for | Repayment of borrowings 0,00 0,00
the fiscal year 2007, amounting to € 2.794.500,00 (€ 0,25 per share). Repayment of financial lease liabilities 0,00 0,00
9) The Company has entered into an investment consulting contract with EUROCORP Investment Services | Dividends paid 0,00 0,00
S.A. During the period 01/01/2008-31/03/2008, the fees for the investment consultation services | Total inflows/ outflows from financial operations (c) 0,00 0,00
amounted to € 134.920,94 and the credit balance to EUROCORP S.A. was € 34.920,94. Cumulative | Net increase (decrease) of cash and cash equivalents
transactions with EUROCORP Securities Investment Services S.A., a s_ubswd\ary of EUROCORP Investment | for the period (2) + (b) + (0 -9,047.213,03 -3.833.575,14
geg\gie;jsz?? brokerage comng\sswon(js foseto € 42314,?6 whil t“? rle\etvaf:t dgb‘t ba‘gme v;atsh€ Cash and cash equivalents at beginning of period 13.582.061,41 11.738.218,23
212z, . INEIE VWerE amOunts paic as femunration t managerial Stalt and meners Of e |- e,y 5 each equivalents at end of period 4.534.848,38 7.904.643,09
administration equal to € 0,00. Amounts receivable from managerial staff and members of the Total flows from balance sheet 904121303 383357514
administration were € 0,00, while amounts payable to managerial staff and members of the e RN
administration were € 0,00.
Athens, April 21, 2008
THE CHAIRMAN OF THE BOD THE GENERAL MANAGER THE CHIEF ACCOUNTANT

IOANNIS N. PAGUIDAS
D. No. AB 585240

GEORGE K. VASSILIADIS
ID.No. 1430464

KYRIAKOS N. VIZANIS

1D.No.® 048182 - A CLASS LICENSE NUMBER 9661




