MINOAN LINES SHIPPING S.A.
REGISTRATION NUMBER 11314/06/B/86/13
Domicile : 17, 25" August Str. 71202 - Heraklion Crete
Condensed Financial Information for the period ended from January 1° to June 30" 2007
(in accordance with the the decision 2/396/31.08.2006 of the Board of the Greek Capital Market Committee)
The financial information set out below provides a general presentation of the financial position and results of MINOAN LINES SHIPPING S.A. and its Group.We recommend to the reader, before any investment decision or transaction is performed
with the Company,to visit the web site (at www.minoan.gr), where the interim financial statements are presented in accordance with the International Accounting Standards and the type of the auditor's report (if required).

COMPANY'S INFORMATION CASH FLOW STATEMENT
web site address www.minoan.gr The Group Ii The Company
Date of approval by the Board of Directors 21% August 2007 Cash flows from operating activities 1/1-30/06/2007  1/1-30/06/2006  1/1-30/06/2007  1/1-30/06/2006
Board of Directors $S.Sarris-Chairman, E.Koulendakis-Vice Chairman,A.Maniadakis-Chief Profit before Tax -1,572,155.15 -8,962,476.12 -1,771,177.93 -8,406,393.78
Executive Officer,M.Vavourakis-Member,G.Drys-Member, Adjustments for :
J.Dryllerakis-Member,P.Laskaridis-Member,J.Xenikakis-Member, Depreciation and amortization 8,570,047.67 9,781,885.10 8,569,794.95 9,781,885.10
G.Papageorgiou-Member,M.Papadakis-Member,J.Sbokos-Member, Provisions 529,281.68 1,452,527.53 529,281.68 1,452,527.53
E.Froudakis-Member. Unrealised foreign exchange differences -23,640.52 0.00 -23,640.52 0.00
Certified Audit Accountant Marios T.Kyriakou-A.M. S.O.E.L. 11121 Gain (loss) from tangible asset disposal -268,402.70 -1,502,563.91 -24,079.54 -2,021,778.32
Audit Firm KPMG Kyriakou Audit Accountants S.A. Financial expenses 12,377,581.67 12,659,655.92 12,371,677.59 12,652,903.66
Type of auditor's report Unqualified opinion Other non-monetary expenses/(income) -96,167.09 -96,176.59 -96,167.09 -96,206.61
BALANCE SHEET Operating results before changes in
The Group || The Company working capital 19,516,545.56  13,332,851.93  19,555,689.14  13,362,937.58
ASSETS 30/06/2007 31/12/2006 30/06/2007 31/12/2006 [ Increase in inventories -1,308,893.03 -1,881,348.02 -1,308,893.03 -1,881,348.02
Non - current assets 635,562,451.60 637,492,735.15 632,928,477.15 637,544,996.15|Decrease/(Increase) in trade and other receivables 6,692,635.96 -7,803,761.06 6,564,581.69 -7,857,229.13
Inventories 5,339,148.98 4,030,255.95 5,339,148.98 4,030,255.95|Decrease/(Increase) in liabilities other than borrowings -3,650,123.35 15,218,100.52 -3,659,672.87 15,261,256.21
Customers 18,763,761.00 17,310,459.39 18,809,446.70 17,337,285.09 |Interest and related expenses paid -10,333,283.57  -10,396,040.84  -10,327,379.49  -10,389,288.58
Other current assets 39,234,400.48 59,208,849.72 38,785,980.94 58,723,987.08 | Taxes paid 15,935.97 -338,657.48 35,740.93 -339,885.09
Non - current assets held for sale 5,200,000.05 5,200,000.05 0.00 0.00(Cash flow from operating activities (a) 10,932,817.54 8,131,145.05 10,860,066.37 8,156,442.97
TOTAL ASSETS 704,099,762.11 723,242,300.26 695,863,053.77  717,636,524.27
EQUITY AND LIABILITIES Cash flows from investing activities
Interest bearing loans and borrowings 260,299,854.36 339,835,685.36 260,299,854.36  339,835,685.36|Acquisition of subsidiaries and associates net of cash -115,000.00 0.00 -115,000.00 -59,970.00
Other long - term liabilities 7,559,590.54 7,511,211.58 7,559,590.54 7,511,211.58|Purchase of tangible and intangible assets -728,781.97 -336,569.30 -728,781.97 -336,569.30
Short-term borrowings 116,257,297.15 60,802,473.45 116,257,297.15 60,802,473.45|Proceeds from tangible and intangible assets disposal 0.00 1,772,104.70 0.00 1,772,104.70
Other short - term liabilities 37,306,951.80 38,892,151.34 37,271,661.25 38,855,255.90 | Decrease/(Increase) in other long-term assets 10,294.34 -490.51 10,294.34 -508.12
TOTAL LIABILITIES (a) 421,423,693.85  447,041,521.73 421,388,403.30  447,004,626.29 | Interest income received 0.00 493,874.96 0.00 493,313.34
Share Capital 159,583,500.00 159,583,500.00 159,583,500.00 159,583,500.00 | Dividends received 24,079.54 148,212.98 24,079.54 162,492.19
Reserves 96,263,243.38 88,207,147.95 93,735,614.43 88,121,684.01|Cash flow from investing activities (b) -809,408.09 2,077,132.83 -809,408.09 2,030,862.81
Retained Earnings 26,762,486.15 28,341,347.36 21,155,536.04 22,926,713.97
Total Shareholders Equity (b) 282,609,229.53 276,131,995.31 274,474,650.47 270,631,897.98|Cash flows from financing activities
Minority interest (c) 66,838.73 68,783.22 0.00 0.00(Proceeds from the issue of short term borrowings 0.00 2,000,000.00 0.00 2,000,000.00
TOTAL EQUITY (d) = (b) + (c) 282,676,068.26  276,200,778.53 274,474,650.47  270,631,897.98 |Repayment of long / short term borrowings -24,081,007.30  -14,601,000.00  -24,081,007.30  -14,601,000.00
TOTAL EQUITY AND LIABILITIES (a) + (d) 704,099,762.11 723,242,300.26 695,863,053.77  717,636,524.27 |Repayment of finance lease liabilities -19,641.71 -40,227.52 -19,641.71 -40,227.52
STATEMENT OF CHANGES IN EQUITY Dividends paid -5,276.37 -205,574.46 -5,276.37 -205,574.41
| The Group || The Company Cash flow from financing activities (c) -24,105,925.38  -12,846,801.98  -24,105,925.38  -12,846,801.93
30/06/2007 30/06/2006 30/06/2007 30/06/2006 [Net decrease/(increase) in cash and
respectively) 276,200,778.53 251,071,140.74 270,631,897.98  248,911,649.31| and cash equivalents (a)+(b)+(c) -13,982,515.93 -2,638,524.10  -14,055,267.10 -2,659,496.15
Net profit/ (loss) after tax for the period ended -1,580,805.70 -7,514,396.50 -1,771,177.93 -6,953,133.41|Cash and cash equivalents at the
Net Income recognised directly in equity 8,056,095.43 13,299.95 5,613,930.42 0.00|beggining of the period 16,800,487.88 4,342,769.57 16,596,091.98 4,211,617.78
Total equity at the end of the period
( 7 and 282,676,068.26  243,570,044.19 274,474,650.47  241,958,515.90Cash and cash equivalents at the end of the period 2,817,971.95 1,704,245.47 2,540,824.88 1,552,121.63
INCOME STATEMENT
The Group The Company
1/1-30/06/2007 1/1-30/06/2006 1/4-30/06/2007 1/4-30/06/2006 1/1-30/06/2007  1/1-30/06/2006  1/4-30/06/2007  1/4-30/06/2006
Revenue 83,851,173.71 84,846,075.93 46,391,181.38 51,745,207 .44 83,767,886.02 84,768,815.22 46,342,983.40 51,687,170.47
Gross profit 30,049,292.09 24,741,416.24 17,217,572.10 16,699,598.33 29,996,543.45 24,674,565.88 17,194,096.49 16,651,971.71
Operating profit before tax,
preciati i ing and il ing costs 18,198,149.28 12,041,532.19 10,922,551.02 8,214,607.94 18,219,101.19 12,071,647.86 10,925,358.35 8,220,929.03
Operating profit before tax,
financing and investing costs 9,628,101.61 2,259,647.09 6,639,241.67 3,354,509.41 9,649,306.24 2,289,762.76 6,642,175.36 3,360,830.50
Profit (Loss) before taxes -1,572,155.15 -8,962,476.12 2,366,485.78 -1,249,272.22 -1,771,177.93 -8,406,393.78 820,148.39 -3,104,447.76
Less: Income tax expense 8,650.55 -1,448,079.62 4,888.08 -1,448,079.62 0.00 -1,453,260.37 0.00 -1,453,260.37
Net Profit (Loss) after taxes -1,580,805.70 -7,514,396.50 2,361,597.70 198,807.40 -1,771,177.93 -6,953,133.41 820,148.39 -1,651,187.39
Atributable to :
Equity holders of the parent -1,578,861.21 -7,510,891.32 2,362,487.55 199,665.61 -1,771,177.93 -6,953,133.41 820,148.39 -1,651,187.39
Minority interest -1,944.49 -3,505.18 -889.85 -858.21 0.00 0.00 0.00 0.00
Basic and diluted earnings per share (in €) -0.02 -0.11 0.03 0.00 -0.02 -0.10 0.01 -0.02
Notes and information :
1. The companies included in the consolidated financial statements are stated below:
Company Group interest Domicile Consolidation Method Anaudited Fiscal Years
MINOAN LINES S.A. parent Heraklion-Crete Fully 2006
MINOAN CRUISES S.A. 80.28% Heraklion-Crete Fully 2000-2006
MINOAN ESCAPE S.A. 99.95% Heraklion-Crete Fully 2006
KRITIKI FILOXENIA S.A. 99.99% Heraklion-Crete Fully 2000-2006
ATHINA AV.EE.E. 99.99% Heraklion-Crete Fully 2000-2006
EUROPEAN THALASSIC AGENCIES SHIPPING MANAGEMENT
AND CONSULTANTS S.A. (under liquidation) 100.00% Panamas-America Fully none
HELLENIC SEAWAYS S.A. 33.35% Piraeus-Greece Equity 2003-2006
MEDITERRANEAN FERRIES S.r.I. (under liquidation) 50.00% Genova-ltaly Equity 2002-2006

2. The main accounting policies of 31/12/2006 have been adopted.

3. For securing the outstanding debt at 30/06/2007 amounting € 352,700,483.36, have been registered on the property,plant,equipment and the vessels of the above stated financial statements the following mortgages : a) first and second
preferred mortgages on the vessels amounting € 408,675,783.00 and € 158,000,000.00 respectively b) pre-notations on the land and buildings amounting € 17,154,748.66 c¢) 25,850,775 shares pledged owned by the parent company.

4. There are no outstanding disputes at the court or any arbitration against the Company and consolidated companies, which may have substantial effects on their financial position.

5. The personnel empoyed by the Group at the periods ended 30/06/2007 and 30/06/2006 was 907 and 996 persons respectivelly.

6. Earnings per share are calculated on the weighted average number of shares outstanding.

7. The consolidated revenue for the period ended 01/01-30/06/2007 according to STAKOD 03 is analyzed as follow :611.0 Revenue from vessel operations € 70,213,532.84 , 553.1 Revenue from restaurants on board € 4,591,187.22, 521.4 Re-
venue from shops on board € 5,116,613.75, 554.1 Revenue from bars on board € 2,813,083.67, 927.1 Revenue from slot machines € 1,012,276.04, 702.0 Revenue from rent € 39,441.88, and 633.0 Revenue from travel agencies € 65,038.31.
8.The total revenues and purchases resulting from transactions between the parent and its affiliates as well as the receivables and payables in accordance with the .A.S. 24 are as follows:

The Group The Company
a) Sale of services 20,128.56 71,263.97
b) Purchace of services - -
c) Receivables 193,954.03 227,178.98
d) Payables 28,505.52 28,505.52
e) Transactions and compensations of directors and members of board of directors 897,000.22 897,000.22

f) Receivables from directors and members of board of directors - -
g) Payables to directors and members of board of directors - -
Heraklion, August 21% 2007
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