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BALANCE SHEET (Group and Company)

ASSETS
Property, plant and equipment

Intangible assets

Other non-current assets.

Investments in subsidiares and associates

Trade receivables

Financial Assets available for sale

Financial Assets at fair value through prolfit o loss
Other current assets.

Cash and Cash Equivalents

TOTAL ASSETS

LIABILITIES AND EQUITY
Share Capital
Minus: Own Shares

Reserves and retained eamings of the Company's shareholders

Total Shareholders' equity (a)
Minoriy interest (b)

Total equity (c) = (a) + (b)
Long-term bank liabilties
Other long-term liabilties.
Shortterm bank liabilties
Other short-term liabilties
Total liabilities (d)

TOTAL LIABILITIES AND EQUITY (c) + (d)

Amounts in thousand € INCOME STATEMENT Amounts in thousand €
GROUP COMPANY (Group and Company) GROUP COMPANY
31122008 31122007 31122008 _31.12.2007 - - - -
31122008 31.12.2007 31122008 _31.12.2007
343 276 261 199
321 210 8 19 [income from investments (33932) 21236 6816 6.686
78 76 31 30 [Other Income 3468 1.395 230
23.279 57363 176475 154274 |Total Operating Income 24704 8211 6916
2044 2186 461 574 |Gross Profit/(Loss) 19879 (12.018) 5.969
31 50318 31 50318 [|Profiti(Loss) before tax, financing results and depreciation 19879 (12.018) 5.969
240822 284478 0 |Profiti(Loss) before tax, financing results 19.825  (12.070) 5920
2077 2077 |Minus: Finance expense (14432)  (2346)  (2.966)
98,801 78.928  [Profit/(Loss) before tax 5393 (14.415) 2955
286419 [Minus: Tax (128) 1) (128)
Profit/(Loss) after tax
Attributable to:
97.833 97833 97.833  97.833 |Company's Shareholders (37.549) 4328
(1617) 0 (1617) 0 [Minority Shareholders (7.739) 936
97.274 128944 116166 _ 135596 45.289) 5
193489 226777 212381 233428
2964 11.599 0 0 |Profit after tax per share - basic (in €) 02313) 00643  (00891)  0,0420
196453 238376 212381 233428 |Proposed dividend per share (in €) 00000 0,030
56693  227.816 24900 49850
11491 21 15
10,007 18 264
8.005 539 2862

257.409 25579 52,991

STATEMENT OF CHANGES IN EQUITY
(Group and Company)

Equity, Opening Balance (1.1.2008 and 1.1.2007 correspondingly)

Profit/ (loss) for the period after tax

Share Capital Increase.

Dividends paid

Valuation gains from available for sale financial assets
Adjustments for changes of consolidation method
Own Shares

Netincome recognized directly in equity

Equity, closing Balance (31.12.2008 and 31.12.2007 correspondingly)

Amounts in thousand €

GROUP COMPANY
- - - -
31122008 31122007 31122008 31.12.2007

238.376 110673 233.428  104.564

(45.289) 5265 _ (14.456) 2827
193.088 115938 218972 107.391
0 128474 0 128147
(4.892) (4.109) (4892)  (4.109)
©2) 5621 62) 5621
(938) 240 0 0
(1617) 0 (1617) 0
10.895 (7.488) 0 _ (3622
196454 238.3 28

CASH FLOW STATEMENT INFORMANTION - indirect method

(Group and Company)

ProfitLoss before tax
Adjustments for.
Depreciation

Profit loss from sale of investments
Interest and other financial expenses

Results from investing actvities

Plus / minus for working capital changes
Descreasel(Increase) in Receivables
(Descrease)increase in Payables (excluding banks)
Minus

Intorest and other financial expenses paid

Total cash inflow/outflow from operating activities (a)

Inves

Acquisition of subsidiaries, associates, JIV and other investments

Transfor of subsidiaies, associates, JV and other investments
Acaisition of tangible and intangible assets

Interest raceived

Dividonds received

Proft rom sale of equities

Results o associates

Total cash inflow/outflow from investing activities (b)

inancing acti
Proceads from share captalincraase
Gost of share capital issuance
Proceads from borrowings
Repaymentzansfer of borrowings
Dividends paid

ot of debt issuance

Total cash inflow / outflow from financing activities (c)

Netincreases / decrease in cash and cash equivalents () + (b) + (¢ )

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Amounts in thousand €

COMPANY
- -

31122008 _31.12.2007

(45.248) 5393 (14415 2955
7 54 52 49
(285) 0 216 0
12.867 14432 2346 2.966
30595 (21.498) (8.426)  (6.906)
(39) (1.431) 13 (323)
5027 16.145 (2316) 66
(12528) _ (10.124) (2492) (2869
(9.540) 2970 (24923) _ (4.063)

(139.948)  (53.028)  (65993)  (48.789)
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1. General information and summary financial figures of the companies inciuded in the Group's consoidated financial statemens are provided in note 9 of the
company and consolidated, financial statemens of 31.12.2008. Sciens International SREO Management Holding L1d, in which Sciens International Holdings 2
Ltd hoids a 100% stake, and SREO Management Holding Ltd, in which Sciens International SREO Management Holding Ltd holds a 50% stake, were.
established within the Q2 of 2008 and are included in the consolidated financial statements for first time in the quarter ended on 30.06.2008. Sciens Fund of
Funds Management Holdings Ltd, in which Sciens International Holdings 2 Ltd holds a 19% stake, was established within the Q3 of 2008 and s included in the
consolidated financial statements for frst tme in the quarter ended on 30.9.2008,

Sciens Intemational Holdings 3 Ltd and Sciens International Holdings 4 L, in which Sciens Interational Holdings 2 Ltd holds a 100% stake, were established
within the Q4 of 2008 and are included in the consolidated financial statemens for first time in the quarter ended on 31.12.2008. SCHL Holdings LLd, in which
Sciens Intemational Holdings 4 Ltd holds a 100% stake, and SCHL Limited, in which SCHL Holdings Ltd holds a 100% stake, were acquired within the Q4 of
2008 and are included in the consolidation for fist time in the quarter ended 31.12.2008.

Piraous REIC is not included in the consolidated financial statements on 31.12.2008, while was included in the previous period, because of i transfer within the
Q2 of 2008. The Group consolidates portion of the Piraeus REIC's profits only for the Q1 of 2008. Sciens CFO I Limited is not included in the consolidated
financial statements on 31.12.2008, while was included in the previous period, because the Group lost the control over Sciens GFO | Limited within the Q4 of
2008. The Group consolidates the profitor loss of Sciens CFO | Limited from 1.1.2008 to 31.12.2008 (date of loss of contro),

2. Liens shares) for the Comp: Group on 31.12.2008 amounted to € 51,1 thousand and € 119,7 thousand respectively.
3. There are no disputes, liigations or arbitrations as well as pending court decisions that might have a significant effect on the financial posiion or operation of
the Company or the Group. The Company's dispute with the B” DOY of Thessaloniki wiltake recourse o the three-member administrative court of first instance,
where, according to the estimates of the Company's legal advisors, the outcome of the case will be positive for the Company. Therefore, the Company has not
raised any provision for this case. Due to the fact that the Company has filed tax losses, but also the nature of its income (dividend, gains from equity
transactions and valuations), no provision for tax unaudited years has been raised. As regards the rest of the Group's companies, they mostly operate in
countries with neutral income tax environment and therefore the Group has not raised any provision for tax unaudited years. The existing provisions for the
Company and Group amount to € 21 thousand.

4. The number of persons employed by the Company and the Group on 31.12.2008 was 7 and 8 respectively while on 31.12.2007 was 5 and 6 for the Company

and the Group respecively.
5. The Company has been tax-audited up to and including 2004. The tax unaudited years of the companies of the Group are reported in the note 23 of the
company and consolidated financial statements for the year ended on 31.12.2008

6. The Company. partcipation 29,80%) under the use of the Equity Method

7. Related party transactions on 31.12.2008 were follows:

Recolvables _payablos _income _Exponses Recovables _Payabios _Income Expenses
Otherreiated parss soe s s am 2ew  smr oM 4w
Management emuneration o o o . o o o s
Total s mon S e mew s iow s

On 31.12.2008, the Group had invested € 121.068 thousand in financial assets at fair value through profit o loss which are being managed by entiies affiated
with the members of Company's BoD. On 31.12.2007, the respective amount of investments was € 284.478 thousand. Furthermore, the newly established entiy,
Sciens Fund of Funds Management Holdings Ltd, in which, our wholly owned subsidiary, Sciens International Holdings 2 Ltd holds, since the Q3 of 2008, the
19% of its share capital for an investment of € 8.222 thousand, is controlled by Company’s members of BoD.

In the Q2 of 2008, Group's affiate, SCHL Ltd, after being duly licensed by the Casino Supervisory Authority, acquired 8.353.100 common registered shares or
9.4% of the share capital of Club Hotel Loutraki S.A. from Piraeus Bank, for an amount of € 67.6 m. approximately. Information regarding the Group's and the
Company's related party transactions, is provided in the nte 30 of the company and consolidated financial statements of 31.12.2008.

8. Company's investment in Club Hotel Loutraki S.A., had been recorded and reported, unti 31.12.2007, in the Balance Sheet line *Financial assets available for
sale", while as of 1.1.2008 it was transferred, with it balance of € 49,819 thousand as at 31.12.2007, recorded and reported in the Balance Sheet line "Financial
assets at fair value through profit or loss'as analy 31.12.2008.

9. The amount of € 10895 thousand reported in line “Net income recognized directly to equity” relates to: a) € 10.853 thousand, unrealised FX differences
between Euro (Group's presentation currency) and USD (operation currency of Group's companies in N. America) and b) € 42 thousand, capital increase from
minority shareholders of subsidiary Oceanus Reinsurance AL

10. 0n 31.12.2008, the parent company held 2.171.898 own shares, for a otal acquisition cost € 1.613 thousand.

innotes 11 and 1210

53.695 9.320 42345 1491
(249) (165) (103) (158)
3.066 1.266 1395 220
5736 5736 4791
0 0 1.895
2646 0
(75.053) (40.550)
42 128474 0 128147
0 (@271) 0 (2280)
33.793 39.500 0 3.000
(31.000)  (39500)  (25000)  (3.000)
(4.892) (4109)  (4892)  (4.109)
50 32 50 0

(2007) 121826 (20.842) 121758

(86.600) 87842 (71384) __ 77.145
98.801 10.960 78.928
98.801
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