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Statements of the members of the Board of Directors

(In accordance with article 5 par. 2 of law 3556/207)
We, the undersigned, hereby state that to thedbesir knowledge:

1. The condensed interim Company stand-alone andatidated financial statements of «<MINOAN
LINES SHIPPING S.A.» for the period from Januaryf 2012 to June 302012, as prepared in
accordance with the applicable International FimelnReporting Standards, give a true view of the
assets, liabilities, equity, and the financial testor the six-month period ended Jund'2D12, both of
the Company «MINOAN LINES SHIPPING S.A.», and of ttompanies included in the consolidation,
taken as a whole, in accordance with the provisadrmragraphs 3 and 5 of article 5 of law 3556720
and,

2. The report of the Board of Directors for thesfisix-month period ended Juné"3012 gives a true
view of the information required in accordance waHragraph 6 of article 5 of law 3556/2007.

Heraklion, August 28" 2012

The Vice Chairman The Managing The Member
of the B.0.D. Director of the B.o.D.
Konstantinos Antonios Georgios
Mamalakis Maniadakis Papageorgiou
ID C No AA 367050 ID C No Al 944699 ID C No P 314734



Report of the Board of Directors of

«MINOAN LINES SHIPPING S.A.»
on the financial statements for the period
ended June 38 2012 (1/1 — 30/6/2012)

This report refers to the company as well as tocthresolidated financial statements for the
six months ended June™@012, and has been prepared in accordance wittyaeh 6 of
article 5 of law 3556/2007.

Significant events for the six-month period of 1/430/6/2012 — Effect on Financial
Statements

During the first six months of 2012, the Greek emuogy continued building on the
recessionary cycle (5th consecutive year with negajrowth) without showing any signs
of recovery. The escalation of the credit crisicambination with the uncertainty arising
from the possible exit of Greece from the Eurozarea, have caused the negative review of
the predictions related to the financial resultd #re reduction of Greece’s public deficit.

The vast unemployment rise in Greece (23.1%) inhtoation with the newly imposed
austerity measures and the lack of development unessintensified the recession which
recorded values of -6.5% for the first quarter a@®% for the second quarter of 2012.
(Source: ELSTAT)

The second quarter of the year evolved into acspatiod which slowed down the effort for
growth. The prolonged election period which stadéthe end of April and lasted till mid-
June reinforced the uncertainty and political ib8ily while the rumors claiming the

country’s exit from the Eurozone area were rapidlgnsified. All of the above together
with the limited cash liquidity coming from the raiye financial results of the Greek
banking sector and the need for recapitalizatialveesely impacted any possible future
investment in the country.

Due to the adverse economic environment and thieligegion of the fuel prices at
extremely high levels, the financial results of §igpping industry adversely effected.

Despite the economic downturns and global credsis;rMinoan Lines not only succeeded
in retaining its healthy condition, but also impeavits financial status. The first half of
2012 was a period in which Minoan Lines, after tdreonsideration, took some very
important decisions which are expected to imprdedompany’s position. The decision to
withdraw its vessels from the route of Patras-Veriiom the 1 of April was the outcome
of the company’s strategic control and reductionopkrating costs. Thus, despite the
expected limitations regarding total turnover, ie@efits from the minimization of expenses
are significant, with total operating costs befdepreciation recording a decrease of 15.6%
compared to the corresponding period of 2011.

The Company is not only active in a highly compegitsector of the shipping industry, but
also retains its top position in the North Adridtites while recording extremely developed
market share in the demanding linetidéraklion-Pireaus. Moreover, both the Company’s
EBITDA and net results noted a considerable impnmemt, with their loss dropping by
29.4% and 15.4% respectively.



Traffic Volumes

Despite the fact that the first two quarters of 204ere overshadowed by the global
recession and high competition among companiesCtmpany retained its position in the
North Adriatic market. In total, the Company’s sels were preferred by 126 thousand
passengers, 28 thousand cars and 38 thousand tnitlks the market shares added to
44.4% for the passengers, 41.0% for the privatécieshand 45.3% for the trucks.

Furthermore, the Company retained the top spotarket share in the Patras-Ancona line,
while experiencing a further improvement compamedhie corresponding period of 2011.
Specifically, the market shares added to 52.4%tter passengers, 49.4% for the private
vehicles and 54.5% for the trucks, while the Minaames’ vessels performed 48.5% of the
total trips.

In the domestic line of Heraklion-Pireaus, Minoands not only retained its high ranking
position but saw its market share increased cordp@rehe first six months of 2011. The
company’s vessels transported in total 334 thougmsdengers, 32 thousand cars and 27
thousand trucks. These market shares also remaemdhigh, recording 65.9% for the
passengers, 60.9% for the cars and 45.0% for wlckgy respectively.

Financial Results — Balance Sheet

The most important items of the Statement of Firn®osition and Statement of
Comprehensive Income of the Company that have pesgrared in accordance with I.F.R.S.
are presented below:

e «Non-Current Assets» amount to € 492.54 million pared to €499.75 million as of
31/12/2011, representing a reduction of € 7.2lioml(-1.44%).

e «Current Assets» decreased by €12.35 million (2%)Yand amount to €79.70 million
versus €92.05 million as of 31/12/2011. This mowveimie mainly attributable to the
decrease in the Company’s liquidity.

e «Equity» decreased by €20.99 million (-9.26%) asmthed €205.60 million compared to
€226.59 million recorded at 31/12/2011. This chaiggdue to the net loss of the six-
month period.

e «Total Liabilities» amounted to € 366.65 millionaagst € 365.21 million of 31/12/2011
(+0.39%).

With regards to the financial results, they haverbaffected substantially by the economic
turmoil in Greece, the increase of fuel prices #redintensive competition in the sector.

In more detail:

e «Revenues» decreased by €11.83 million (-14.92%) @mount to € 67.45 million
against € 79.28 million in the respective period26fL1. This decrease is due to the
withdrawal of the Company’s vessels from the P#eaice line during the second
guarter of the period and also the lack of anytelgug which had positive effects on the
net results of 2011.

e «Cost of Sales», as a result of the cost contratesy of the Company, decreased by
€12.58 million (-14.40%) and amounts to €74.77 ionll against €87.35 million as
compared to 30/06/2011.

e «Distribution costs and Administration expensesereizsed by € 2.60 million (-23.30%)
in comparison with the respective period of 201d amount to € 8.56 million.

e «Operating Loss before tax, depreciation, finan@ng investing costs» was reduced by
3



€3.48 million in relation to the period ended 30ATA.1 and amounts €-15.62 million
against €-19.10 million.

e «Financial Expenses», presented a fall and sto€dsad1 million against € 5.82 million
(-7.04%). The reason for this change is the deereéshe Euribor, which value on the
last day of June 2011 was 1.547%, whereas on #pecave day of 2012 the value was
0.653%.

e «Financial Income» decreased substantially in coispa with the period ended
30/06/2011 and amounts to € 0.04 million again3® million (-60.00%).

e «Net Loss After taxation» amounts to €-20.99 nmlliagainst €-24.81 million as of
30/06/2011.

The Group

The table below is a summarized presentation ofCithedensed Consolidated Statement of
Financial Position as well as Statement of Comprsive Income of the Group.

Change
%
Amounts in million € 30/6/2012 31/12/2011
Condensed Consolidated
Statement of Financial Position
Non — current assets 489.22 496.43 721 -1.45%
Current Assets 84.48 96.84  -12.36  -12.76%
Equity 206.65 22765  -21.00  -9.22%
Total Liabilities 367.04 365.62  +1.42  +0.39%
30/6/2012 30/6/2011

Statement of Comprehensive Income
Revenue

67.50 79.33 -11.83 -14.91%%
Cost of sales

-74.78 -87.35 +12.57 +14.39%
Distribution Costs and Administration Expenses

-8.62 -11.21 +2.59 +23.10%
Operating Loss before tax. financing and investing
costs

-15.63 -19.10 +3.47 +18.17%
Net Financial expenses

-5.37 -5.71 +0.34 -5.95%
Net loss after tax and minority interests

-21.01 -24.71 +3.70 +14.97%

Share price

Minoan Lines share closed at € 2.05 as of Jurld 282 while on June 302011 the
respective closing price was € 2.67.

The information table of article 10 of law 3401/300wvhich refers to the Company’s
corporate announcement in the Athens Stock Exchenigeluded in the Annual Report of
the Board of Directors in accordance with paragrégharticle 1 of the decision 7 / 448 /
11-10-2007 of the Hellenic Capital Market Commissio



Prospects for the second six-month period of 2012

The economic downturn, the extremely high public discal deficit and the austerity
measures the Greek government was forced to talken ieffort for the situation to be
reversed, led the Greek economy to another peffioelcession. The uncertainty which rose
from the lack of an elected government during #eoad quarter of 2012 is in the past and
the partnership of the political parties which fexhthe government is set to bring stability
to the markets. However, the public deficit andtvasemployment of Greece is still
unresolved, thus the prospects for the second sixtimperiod of 2012 remain adverse.

Additionally, the high level of fuel prices duritige first six months of 2012, if they remain
so, are expected to play an extremely importalet iro the company’s ongoing costs list.
Moreover, the intensive competition among the sé&ctcompanies can act as a potential
threat for the final economic performance of Minaames.

Minoan Lines’ top management is continuously mamip the volatile economic
environment and the competition within the sectod @onsiders different alternatives in
order to improve its positiorkurthermore, last July the 100% subsidiary comgdimoan
Italia S.p.A. proceeded to the chartering of the twvessels Olympia and Europa Palace,
abroad. Hence, the direct and indirect financialdbés from the agreement are expected to
be very important, improving the Group’s finanagsults and cash position.

Risks and Uncertainties

Fuel Prices

The main risk to which the Company is exposed ésgbnsitivity of the fuel prices. Due to
the nature of the sector, the Company is exposedlddilities in fuel prices. Thus, a sharp
increase in the prices can affect Minoan Linedifeteconomic performance.

The Company considers and assesses several fihdeciaatives’ strategies that will or
could be used accordingly when the appropriatasdn arises.

Interest Rates

The credit crunch in combination with the globatession forced the European Central
Bank to intervene and decrease the level of inteass in the last quarter of 2008 and
2009. Moreover, the slow recovery of the econoraies the debt crisis of countries mainly

in the southern part of Europe maintained the let@hterest rates at a steady level in 2010.
2011, however, was a year in which there were denable changes in the Euribor levels of
interest. The most significant was, the 3month lEriwhich on the last day of 2011 was

0.353% higher than the respective value for 201@xirig the first six months of 2012, the

European Central Bank in an effort to alleviate pinessures in the markets stabilized the
interest rates at low levels. Specifically, on fingt day of the first quarter of 2012, the value
of the 3month Euribor approached to 0.653% whilg¢henlast day of the respective period
in 2011, the value was 1.547%

The Company’s exposure to the risk of the incrediseterest rates is closely monitored and
the Company calculates their effect on its openatiddedging activities have already been
considered and financial instruments shall be wdaeh conditions allow it.

Liquidity
The Company’s approach to managing liquidity ieisure the sufficient flow of funds in
order for the short term liabilities to be met. am Lines experiences both normal and

stressed conditions. Thus, the right combinatidnsash and secured bank credit lines are
used.



In particular, on June 30, 2012, the Company’'s aasth cash equivalents reached €4.65
million while the maintained lines of credit amouat€ 21 million.

Foreign Exchange Risk

Considering the fact that all transactions perfatrabroad are mainly in the Euro currency,
after the adoption of the common European curretheyCompany’s foreign exchange risk
is almost eliminated.

Furthermore, the Company is not subject to for@gmency risk regarding its loans, taking
into consideration that these are denominated m.Hodirectly, the Company is exposed to
currency risk relating to bunkers supplies.

Market Conditions

A common feature of a perfectly competitive maikethe freedom of entry and exit. Thus,
the specific routes in which the Company operatesheghly competitive. The Company
monitors closely the competition and acts accolgling

Credit risk

Credit risk is the risk of financial loss arisingoiin the possibility that a person or an
organization will be unable to pay back money tihaty owe according to the contractual
terms on which it was agreed. It is mainly useteims of trade and investment activities.

Under the Company’s set credit policy, every newtaoner is analysed individually for

creditworthiness before the Company’s standard paymand credit terms and conditions
are offered. The customers that fulfil the cred#guirements complete the relevant
agreement.

In order for the credit risk to be eliminated, #heare situations which interact with the
Company on an advance payment basis. Credit limgsresenting the maximum open
amount, are set for each customer, and are reviexgediarly by the finance division.

Environmental Risk

Minoan Lines pays great attention to environmeisglies. In this context and being aware
of the importance of environmental safeguard amdegtion for human activities, as well as
of the needs arising from technology, progressthadnarket, has created an environmental
policy, which complies with the IMO ISM Code andd34001:2004.

Significant transactions between the Company and #hrelated parties

The tables below present the transactions betweenCbmpany and the related parties
during the year 2011 according to I.LA.S. 24 anditlier-company balances of the trade
receivables/payables as of June 2012.

Relation with the
Sale of services to Company Amounts in € Type of transaction
Atlantica company of Chartering revenue of
di S Ultimate holding 2,712,350.00 vessels in accordance with
i Navigazione S.p.A. ,
company’s group the charter agreement
Grimaldi Compagnia Ultimate holding 183.224.29 Revenue from sale of
di Navigazione S.p.A. company =77 fuel/lubricants of chartered
vessels

Relation with the
Purchase of services from Company Amounts in € Type of transaction

Grimaldi Compagnia Ultimate holding 5519.651.38 Chartering cost in
di Navigazione S.p.A. company T accordance with the charter
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agreements

Crew cost in accordance

Gr'ma.ld' Cpmpagma Ultimate holding 765,896.25| with the relevant charter
di Navigazione S.p.A. company agreements
. . . . . 50% proportion of on board
Gr'ma.ld' Cpmpagma Ultimate holding 639,602.31 revgn%e ?n accordance with
di Navigazione S.p.A. company ’ charter agreements
company of Purchase of fuel reserves aof
Atlantica : . chartered vessels in
Ultimate holding 103,795.75 accordance with the charter

di Navigazione S.p.A.

company’s group agreements

The aforementioned transactions were made at demgh.

The table below presents the most significant anttihg balances as of Juné"32012
between the parent Company and the related parties:

Obligations of the Company to Amounts in €
Grimaldi Compagnia di Navigazione S.p.A. 23,586,314
Atlantica di Navigazione S.p.A. 10,000,000.00
Receivables of the Company from
Atlantica di Navigazione S.p.A. \ 769,637.65

Compensations to Directors and members of the Boftdrectors

The compensations to Directors and members of dadof Directors are presented on the
table below:

Amounts in €
Executive members 251,327.10
Non-executive members 95,021.00
Directors 314,003.24
Total 660,351.34

Heraklion, August 28" 2012
For and on behalf of the B.o.D.

The Vice Chairman The Managing
of the B.o.D. Director
Konstantinos Antonios

Mamalakis Maniadakis
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[Translation from the original text in Greek]

Report on Review of Interim Financial Information
To the Shareholders of <k MINOAN LINES SHIPPING S.A»

Introduction

We have reviewed the accompanying condensed company and consolidated statement of
financial position of «xMINOAN LINES SHIPPING S.A» as of 30 June 2012 and the
related condensed company and consolidated statements of income and comprehensive
income, changes in equity and cash flows for the six-month period then ended and the
selected explanatory notes, that comprise the interim condensed financial information,
which form an integral part of the six-month financial report as required by
L.3556/2007. Management is responsible for the preparation and presentation of this
interim condensed financial information in accordance with International Financial
Reporting Standards as they have been adopted by the European Union and applied to
interim financial reporting (International Accounting Standard “IAS 34”). Our
responsibility is the expression of a conclusion on this interim condensed financial
information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying interim condensed financial information is not prepared, in all material
respects, in accordance with IAS 34.

" PRICEWATERHOUSECOOPERS S.A., Kifisias Blvd 268, 15232 Halandri
Tel:+30 210 6874400,Fax:+30 210 6874444, www.pwc.gr

Leof. Kifisias 260 & Kodrou, 15232 Halandri, Tel: +30 210 6874400 Fax: +30210 6874444
Ethnikis Antistasis 17, 55134 Thessaloniki, Tel:+30 2310 488880 Fax:+30 2310 459487
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Reference to Other Legal and Regulatory Requirements

Our review has not revealed any inconsistency or discrepancy of the other information of the
six-month financial report, as required by article 5 of L..3556/2007, with the accompanying
interim condensed financial information.

Athens, 29 August 2012

i

pwec

PricewaterhouseCoopers S.A. The Certified Auditor
268 Kifissias Avenue Konstantinos Michalatos
152 32 Halandri, Greece SOEL Reg. No.17701

SOEL Reg. No. 113



condensed interim Company stand-alone and
consolidated financial statements for the period
ended June 38 2012 (1/1 — 30/6/2012)

In accordance with IAS 34
(Interim financial reporting)

The accompanying condensed interim Company andtdated financial statements on pages 12 - 30
have been approved by the Board of Directors onuatu@8' 2012 and have been uploaded to the
Company’s web sitesww.minoan.gr.
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

The Group The Company

Note 1/1-30/6/2012 1/4-30/6/2012 1/1-30/6/2011  1/4-30/6/2011 1/1-30/6/2012 1/4-30/6/2012  1/1-30/6/2011  1/4-30/6/2011
Revenue 5 67,504,594.92 35,869,192.64 79,326,655.17 4873579 67,454,105.53 35,844,086.72 79,277,514.36 44,768/86
Cost of sales 6 -74,772,679.01 -36,910,418.24 -87,352,625.48  648600.47 -74,772,679.01 -36,910,418.24  -87,352,625.48 -4968ID.47
Gross Losses -7,268,084.09 -1,041,225.60 -8,025,970.31 -4,808R -7,318,573.48 -1,066,331.52 -8,075,111.12 -4,844733
Other operating income 7 309,322.57 277,078.66 5P6222 60,976.12 310,202.99 277,518.87 164,375.64 61,716.33
Selling expenses 8 -5,321,698.65 -2,811,936.88 -7,390,844.79 -400191 -5,321,698.65 -2,811,936.88 -7,390,844.79 -4,431910
Administrative expenses -3,300,707.04 -1,631,193.89 -3,818,385.63 -2,0805M4 -3,239,863.76 -1,578,791.44 -3,767,399.55 -2,08B55H
Other operating expenses -48,769.33 -38,978.05 -28,549.20 -9,018.62 -48,179.46 -38,388.18 -27,959.33 -8,428.75
Operating losses before financing costs -15,629,936.54 -5,246,255.76 -19,101,154.71 -11578980 -15,618,112.36 -5,217,929.15  -19,096,939.15 -11725359
Financial income 41,249.86 6,772.51 106,049.64 49,361.85 40,719.19 6,334.48 105,414.97 48,812.65
Financial expenses -5,415,735.62 -2,525,509.94 -5,817,099.68 -3,19053 -5,415,732.42 -2,525,506.74 -5,816,913.68 -3,10%8
Net financial results -5,374,485.76 -2,518,737.43 -5,711,050.04 -3,061.637 -5,375,013.23 -2,519,172.26 -5,711,498.71 -3,081.87
Losses before tax -21,004,422.30 -7,764,993.19 -24,812,204.75 -14B047 -20,993,125.59 -7,737,101.41  -24,808,437.86 -1458646
Income tax expense -1,835.13 2,840.31 96,818.61 102,462.92 - - - -
Losses after tax -21,006,257.43 -7,762,152.88 -24,715,386.14 -14428B55 -20,993,125.59 -7,737,101.41  -24,808,437.86 -1458646
Total comprehensive losses of the period after Tax -21,006,257.43 -7,762,152.88 -24,715,386.14 -14428855 -20,993,125.59 -7,737,101.41  -24,808,437.86 -1458%546
The losses of the period are attributable to :
Owners of the parent company -21,006,257.43 -7,762,152.88 -24,714,501.58 -14588724 -20,993,125.59 -7,737,101.41  -24,808,437.86 -1458646
Non-controlling Interests - - -884.56 -854.31 - - - -
Losses of the period -21,006,257.43 -7,762,152.88 -24,715,386.14 -14428B55 -20,993,125.59 -7,737,101.41  -24,808,437.8-14,315,589.46
The total comprehensive losses of the period after
Tax are attributable to :
Owners of the parent company -21,006,257.43 -7,762,152.88 -24,714,501.58 -145885724 -20,993,125.59 -7,737,101.41  -24,808,437.86 -1458646
Non-controlling interests - - -884.56 -854.31 - - - -
Total comprehensive losses of the period after Tax -21,006,257.43 -7,762,152.88 -24,715,386.14 -14428B55 -20,993,125.59 -7,737,101.41  -24,808887. -14,315,589.46
Basic and Diluted Losses per Share after Tax -0.2962 -0.1094 -0.3485 -0.2007 -0.2960 -0.1091 -0.3498 -0.2018

The accompanying notes on pages 17 —30 are an intgart of the Interim Condensed Financial Statemats.

12



Minoan Lines Shipping S.A. —condensed interim Compa stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

Note
Assets
Non — current assets
Property, plant and equipment 10
Investment property 11
Intangible assets 10
Investments in subsidiaries 12
Other investments 13
Other long term assets
Total non — current assets
Current assets
Inventories 14
Trade and other receivables 15
Available for sale securities
Other current assets 15
Cash and cash equivalents
Non - current assets held for sale 16

Total current assets

Total Assets

Equity and liabilities

Equity

Share capital
Share premium
Other reserves
Retained earnings

The Group The Company
30/6/2012 31/12/2011 30/6/2012 31/12/2011
409,888,690.81 ,0687399.47 409,888,690.81  417.069.399,47
1,401,442.94 1,422,042.97 ,4011442.94 1.422.042,97
388,648.56 399,932.22 386648 399.932,22
- - 3,323,208.19 323208,19
77,500,000.00 77,500,000.00 7,500,000.00 77.500.000,00
38,170.23 38,170.23 382370 38.170,23
489,216,952.54 496,429,544.89 492,540,160.73  899%33,08
9,622,253.80 9,934,785.50 9,6228%63 9.934.785,50
57,569,089.68 5/)86&H5 57,548,184.27 56.877.237,26
72,545.30 72,545.30 72,545.30 72.545,30
8,002,544.54 4,907,240.31 8,002,544.54 4.907.240,31
4,651,090.65 20,493 P28. 4,458,962.21 20.260.241,52
4,556,679.05 4,556,679.05 - -
84,474,203.02 96,844,484.92 79,704,490.12 92.85280
573,691,155.56 593,274,029.81 572,244,650.85 621882,97
159,583,500.00 159,583,500.00 83%60.00  159,583,500.00
26,942,576.38 26,942,576.38 2698238 26,942,576.38
59,918,445.73 59,918,445.73 59,9363 59,916,795.73

-39,797,111.62 -18,790,854.19  40,843,686.81 -19,850,561.22

Total Equity attributable to equity
holders of the parent company
Non-controlling interests

206,647,410.49 227,653,667.92  205,599,185.30  226,592,310.89

Total Equity

Non — current liabilities

Loans 17
Deferred tax liabilities

Retirement benefit obligations

Deferred government grants

206,647,410.49 227,653,667.92 205,599,185.30  922(3%0.89

237,332,710.44 242,795,584.61 237,3324410 242,795,584.61

Total Non — current liabilities

Current liabilities

Bank overdrafts 17
Loans-current portion of long term

loans 17
Trade and other payables 18

374,521.99 374,521.99 - -
1,980,435.21 2,060.66 1,980,435.21 2,060,764.66
4,126,568.41 4,223%265. 4,126,568.41 4,223,265.54

243,814,236.05 249,454,136.80 243,439,714.06  729%04.81
16,921,000.02 27,342,343.87 9216000.02 27,342,343.87

21,786,640.00
84,521,869.00

16,258,685.00
72,5629

21,786,640.00
84,498,111.47

16,258,685.00
72,531,848.40

Total Current liabilities

Total Liabilities

123,229,509.02 116,16625.09 123,205,751.49 116,132,877.27

367,043,745.07 365,620,361.89  366,645,465.55  365,212,492.08

Total Equity and Liabilities

573,691,155.56 593,2/029.81 572,244,650.85  591,804,802.97

The accompanying notes on pages 17 —30 are an intdgart of the Interim Condensed Financial Statemats.

13



Minoan Lines Shipping S.A. —condensed interim Compa stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

Balance as at 1/1/2011

Changes in equity 1/1 — 30/6/2011

Total comprehensive income after tax
for the period 1/1-30/6/2011

Balance as at 30/6/2011

Balance as at 1/1/2012

Changes in equity 1/1 — 30/6/2012

Total comprehensive income after tax
for the period 1/1-30/6/2012

Balance as at 30/6/2012

The accompanying notes on pages 17 —30 are an im@gart of the Interim Condensed Financial Statemats.

159,583,500.00

Share

Premium

Other
Reserves

26,942,576.38 59,916,795.73

Retained
Earnings

19,516,206.10

-24,808,437.86

Total
Equity

265,959,078.21

-24,808,437.86

159,583,500.00

26,942,96.3

59,916,795.73

-5,292,231.76

241,150,640.35

159,583,500.00

26,942,576.38 59,916,795.73

-19,850,561.22

-20,993,125.59

226,592,310.89

-20,993,125.59

159,583,500.00

26,942,96.3

59,916,795.73

-40,843,686.81

205,599,185.30
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGE S IN EQUITY

Attributed to owners of the parent company

Balance as at 1/1/2011

Changes in equity 1/1 — 30/6/2011
Total comprehensive income after taxes for
the period 1/1-30/6/2011

Balance as at 30/6/2011

Balance as at 1/1/2012

Changes in equity 1/1 — 30/6/2012
Total comprehensive income after taxes for
the period 1/1-30/6/2012

Balance as at 30/6/2012

Total
Share Share Other Retained Shareholders’ controlling Total

Capital Premium Reserves Earnings Equity Equity
159,583,500.00 26,942,576.3859,918,445.73 20,950,342.91 267,394,865.02 267,396,252.65

- - - -24,714,501.58 -24,714,501.58 -24,386.14
159,583,500.00 26,942,9%6.3 59,918,445.73 -3,764,158.67 242,680,363.44 503.07 242,680,866.51
159,583,500.00 26,942,576.3859,918,445.73 -18,790,854.19 227,653,667.92 6537667.92

- - - -21,006,257.43 -21,006,257.43 -21,006,257.4
159,583,500.00 26,942 %6.3 59,918,445.73 -39,797,111.62 206,647,410.49 ,6406410.49

The accompanying notes on pages 17 —30 are an intdgart of the Interim Condensed Financial Statemats.
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

CONDENSED INTERIM STATEMENT OF CASH FLOWS

Cash Flows from Operating Activities
(Losses) before taxes

Adjustments for:

Depreciation and amortization

Provisions

Net Foreign Exchange

(Income), (gains) from investing activities
Interest and other financial expenses
Adjustments for changes in working capital
or operating activities

(Increase) / Decrease in inventories
(Increase) in trade and other receivables
Increase in liabilities other than borrowings
Less:

Interest and related expenses paid

Income taxes paid

Net cash flow (used in) operating activities (a)
Cash Flows from Investing activities
Purchase of property, plant and equipment
Advances from disposal of other investments
Dividends received

Net cash flow (used in) investing activities (b)
Cash Flows from Financing activities
Repayment of long/short term borrowings
Dividends paid

Net cash flows used in financing activities (c)

Net (Decrease) in cash and cash equivalents(a)+()
Cash and cash equivalents at the beginning of theepod
Cash and cash equivalents at the end of the period

The accompanying notes on pages 17 —30 are an intdgart of the Interim Condensed Financial Statemats.

The Group The Company
1/1-30/6/2012 1/1-30/6/2011 1/1-30/6/2012 1/1-30/6/2011
21,004,420 -24,812,20475 -20,993,12%9 24,808,436
7,245,632 7,232,3884 7,245,632 7,232,38834
120,33221 148,11662 120,33221 148,11662
28,31219 -40,83269 28,31219 -40,83269
-771. -6,46437 77171 -6,46440
5,415685. 5,817,09%8 5,415,73242 5,816,913.8
312,53170 -1,408,98460 312,53170 -1,408,98460
-3,78552 -12,689,90%7 -3,767,38%9 12,698,660
15,669.65 19,576,42%9 11,696,56657 19,574,19311
-5,308,10(B9 -4,027,36471 -5,308,09719 -4,027,17871
19,57150 -538,24968 - -506,84564
-393,13282 -10,749,970L4 -5,250,27467 -10,725,7965
-1362967 -270,48977 -136,96729 -270,48977
8(0WO. - 8,00000 -
- 6,46454 - 6,46454
78,96729 -264,02523 -128,96729 -264,02523
-10,423838 -6,273,08219 -10,421,34385 -6,273,08219
-69350 -427,17758 -69350 -427,17758
-1422,03735 -6,700,25977 -10,422,03B5 -6,700,25977
-15,844,13726 -17,714,255.4 -15,801,2781 -17,690,08105
20,495,228 1 22,648,78%0 20,260,24152 22,372,4980
4,651,095 4,934 5346 4,458,96221 4,682,41715
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

Notes to the condensed interim Company stand-alorand consolidated
financial statements for the period ended June 302012 (1/1 - 30/6/2012)

1. General Company’s information

The Company was established on May" 2872 (FEK 939-25/5/1972), is based in the Munitipaof
Heraklion-Crete and its discrete name is «<MINOAMES S.A.». It operates in the Ferry shipping sebtih
in Domestic and International sea routes.

The number of the personnel employed during thersirth periods ended June™R012 and June 82011
was 457 and 643, respectively.

Minoan Lines’ shares are listed on the Athens Stoghange (code: MINOA). The corresponding codesund
Reuters is MILr.AT and under Bloomberg is MINOA GA.

The total number of ordinary shares outstandinglome 38 2012 was 70,926,000, while the total market
capitalization reached € 145,398,300.00. Everyesbarries one voting right.

The General Shareholders’ Meeting elects the Bo&idirectors which consists of 7-9 members. Theenitr
structure of the Board of Directors is comprised dight (8) members, who were elected by the General
Shareholders’ Meeting held on June"12009. On June 302012, three (3) members of the board were
executive, three (3) were non-executive and twaM@e non-executive-independent members.

The condensed interim financial statements forpiigod ended June 8®012, which were approved by the
Board of Directors meeting on August8012, include the condensed interim Company staode and the
consolidated financial statements (the «Finandiaiegnents»).

The condensed interim consolidated financial statéminclude the Company and its subsidiaries @twip),
as well as the interest of the Group in the assexia

The subsidiaries and associates that are includetel consolidated financial statements and theeosinip
interests that the parent Company holds, directipairectly, are outlined in the table below:

Consolidation % Interest

Name Method Headquarters 2012 2011
Kritiki Filoxenia S.A. Full Heraklion-Crete 100% 000
Athina A.V.E.E. Full Heraklion-Crete 100% 100%
Minoan Italia S.p.A. Full Palermo-Italy 100% 100%
Mediterranean Ferries S.r.l.* Equity Genova-ltaly 0% 50%

* The company is in liquidation.

2. Basis of preparation of the Financial Statements
2.1 Statement of compliance

The Financial Statements have been prepared indgaoee with International Accounting Standard 345(B4
Interim Financial Reporting).

The Financial Statements do not include all notesiaformation required and it is recommended theyead
in conjunction with the annual Financial Statemdntsthe year ended December'2011 which have been
prepared in accordance with IFRSs.
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(amounts in €)

This financial information has been prepared onliasis that the Group operates as a going conceichw
implies that it has sufficient financial resources meet its financial and operating obligations fbe
foreseeable future.

2.2 Use of estimates

The preparation of the Financial Statements in aonity with IFRS requires management to make
judgements, estimates and assumptions that affecapplication of policies and reported amountassets
and liabilities, income and expenses. Actual resulay differ from these estimates.

Significant estimates and critical judgements iplgipg accounting policies that have significarfeef on the
Financial Statements as well as those which invpbtential risk for adjustment in the next fiscahy, do not
differ from those applied in the Annual Financshtements as of Decembef'2D11.

3. Significant accounting policies

The significant accounting policies adopted for pneparation of the Financial Statements on Juffe28a.2,
are those applied for the preparation of the Anfirsncial Statements on Decembet 3011and have been
published in the Company’s web site www.minoan.gr.

3.1 New standards, interpretations and amendmentd existing standards

Certain new standards, amendments to standardsnt@mgdretations have been issued that are mandétory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffiect of
these new standards, amendments to standardstarpietations is as follows:

Standards and Interpretations effective for the curent financial year

IFRS 7 (Amendment) «Financial Instruments: Disclostes» — transfers of financial assetgeffective for
annual periods beginning on or after 1 July 2011)

This amendment sets out disclosure requirementdrémsferred financial assets not derecognisechéir t
entirety as well as on transferred financial asdetecognised in their entirety but in which thparing entity
has continuing involvement. It also provides gumaon applying the disclosure requirements. Thendment
will be applied in the annual financial statements.

IAS 12 (Amendment) «Income Taxesfeffective for annual periods beginning on or@aftdanuary 2012)

The amendment to IAS 12 provides a practical agprdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usinfair value model in IAS 40 “Investment Propertyhis
amendment has not yet been endorsed by the EUharefore has not been applied by the Group.

Standards and Interpretations effective from period beginning on or after 1 January 2013

IFRS 9 «Financial Instrumentsx»(effective for annual periods beginning on or mftdanuary 2015)

IFRS 9 is the first Phase of the Board's projectréplace IAS 39 and deals with the classificatiom a
measurement of financial assets and financial liieds. The IASB intends to expand IFRS 9 in sulssq
phases in order to add new requirements for imgaitnrand hedge accounting. The Group is currently
investigating the impact of IFRS 9 on its finang&tements. The Group cannot currently early atFips 9

as it has not been endorsed by the EU. Only onpeoaed will the Group decide if IFRS 9 will be adieg
prior to 1 January 2015.

IFRS 13 «Fair Value MeasurementxEffective for annual periods beginning on or afteJanuary 2013)

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirenaent
not extend the use of fair value accounting butioie® guidance on how it should be applied whereiss is
already required or permitted by other standardkiwilFRSs. IFRS 13 provides a precise definitidriair
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(amounts in €)

value and a single source of fair value measureraedt disclosure requirements for use across IFRSs
Disclosure requirements are enhanced and applyl tissets and liabilities measured at fair valug, jast
financial ones. This standard has not yet beenrseddy the EU.

IFRIC 20 «Stripping costs in the production phase ba surface mine» (Effective for annual periods
beqginning on or after 1 January 2013)

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the potidn
phase of a mine. The interpretation may requireéngientities to write off existing stripping ass&isopening
retained earnings if the assets cannot be attdbtdean identifiable component of an ore body. IERA0
applies only to stripping costs that are incurnedurface mining activity during the production phaf the
mine, while it does not address underground mimiciiyvity or oil and natural gas activity. This inpeetation
has not yet been endorsed by the EU.

IAS 1 (Amendment) «Presentation of Financial Stateents» (effective for annual periods beginning on or
after 1 July 2012)

The amendment requires entities to separate itegsepted in other comprehensive income into twaiggp
based on whether or not they may be recycled tit mroloss in the future.

IAS 19 (Amendment) «<Employee Benefitsxeffective for annual periods beginning on or afteJanuary
2013)

This amendment makes significant changes to thegretiton and measurement of defined benefit pension
expense and termination benefits (eliminates theidmy approach) and to the disclosures for all eyge
benefits. The key changes relate mainly to recagnibf actuarial gains and losses, recognitionast[service
cost / curtailment, measurement of pension expeatiselosure requirements, treatment of expensedaxes
relating to employee benefit plans and distinchetween «short-term» and «other long-term» benefits

IFRS 7 (Amendment) «Financial Instruments: Disclostes» (effective for annual periods beginning on or
after 1 January 2013)

The IASB has published this amendment to includerimation that will enable users of an entity’saficial
statements to evaluate the effect or potentialceftd netting arrangements, including rights of-ckét
associated with the entity’s recognised financisdess and recognised financial liabilities, on émity’s
financial position.This amendment has not yet beedorsed by the EU.

IAS 32 (Amendment) «Financial Instruments: Presentaon» (effective for annual periods beginning on or
after 1 January 2014)

This amendment to the application guidance in IAS cBrifies some of the requirements for offsetting
financial assets and financial liabilities on th&esment of financial position. This amendment hatsyet been
endorsed by the EU.

Group of standards on consolidation and joint arrargements(effective for annual periods beginning on or
after 1 January 2013)

The IASB has published five new standards on casestibn and joint arrangements: IFRS 10, IFRS ERS
12, IAS 27 (amendment) and IAS 28 (amendment). dlsé@ndards are effective for annual periods baggnn
on or after 1 January 2013. Earlier applicatiopesmitted only if the entire «package» of five sams is
adopted at the same time. These standards hawenibéen endorsed by the EU. The Group is in tbegss
of assessing the impact of the new standards aoiisolidated financial statements. The main prongsare
as follows:

IFRS 10 «Consolidated Financial Statements»

IFRS 10 replaces all of the guidance on control esnsolidation in IAS 27 and SIC 12. The new stadd
changes the definition of control for the purpo$edetermining which entities should be consolidat€his
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definition is supported by extensive applicationdgnce that addresses the different ways in whiaparting

entity (investor) might control another entity (estee). The revised definition of control focusegle need to
have both power (the current ability to direct #wivities that significantly influence returns)damariable

returns (can be positive, negative or both) betorgrol is present. The new standard also inclgdétance on
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 «Joint Arrangements»

IFRS 11 provides for a more realistic reflectionjmht arrangements by focusing on the rights ablthations
of the arrangement, rather than its legal form. Types of joint arrangements are reduced to twont jo
operations and joint ventures. Proportional consbion of joint ventures is no longer allowed. Hgui
accounting is mandatory for participants in joiehtures. Entities that participate in joint opemas will follow
accounting much like that for joint assets or jadperations today. The standard also provides guagldor
parties that participate in joint arrangementsdmnot have joint control.

IFRS 12 «Disclosure of Interests in Other Entities»

IFRS 12 requires entities to disclose informatiorgluding significant judgments and assumptionsjctvh
enable users of financial statements to evaluatentture, risks and financial effects associatetth wie
entity’s interests in subsidiaries, associateqjtjarrangements and unconsolidated structurediemntitAn
entity can provide any or all of the above disctesuwithout having to apply IFRS 12 in its entitedy IFRS
10 or 11, or the amended IAS 27 or 28.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) «Consolided financial statements, joint arrangements
and disclosure of interests in other entities: Tragition guidance»

The amendment to the transition requirements irSK-R0, 11 and 12 clarifies the transition guidandé&RS
10 and limits the requirements to provide compeaeatnformation for IFRS 12 disclosures only to thexiod
that immediately precedes the first annual peribdF®S 12 application. Comparative disclosures @oé
required for interests in unconsolidated structuetties.

IAS 27 (Amendment) «Separate Financial Statements»

This Standard is issued concurrently with IFRS I@ dogether, the two IFRSs supersede IAS 27
“Consolidated and Separate Financial StatemeniBie amended IAS 27 prescribes the accounting anc
disclosure requirements for investment in subsiearjoint ventures and associates when an entéggoes
separate financial statements. At the same timee,Bibard relocated to IAS 27 requirements from IAS 2
“Investments in Associateahd IAS 31 fnterests in Joint Venturegegarding separate financial statements.

IAS 28 (Amendment) «Investments in Associates anaiht Ventures»

IAS 28 dnvestments in Associates and Joint Ventumreptaces IAS 28 Ifwvestments in AssociatesThe
objective of this Standard is to prescribe the antiog for investments in associates and to settlat
requirements for the application of the equity nedthvhen accounting for investments in associatesj@nt
ventures, following the issue of IFRS 11.

Amendments to standards that form part of the IASBS 2011 annual improvements project

The amendments set out below describe the key esangFRSs following the publication in May 201fZlwe
results of the IASB’s annual improvements projethese amendments are effective for annual periods
beginning on or after 1 January 2013 and have eiobgen endorsed by the EU.

IAS 1 «Presentation of financial statements»

The amendment clarifies the disclosure requiremtartgomparative information when an entity proade
third balance sheet either (a) as required by IA8&ounting policies, changes in accounting estesaand
errors” or (b) voluntarily.

20



Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/6/2012

(amounts in €)

IAS 16 «Property, plant and equipment»

The amendment clarifies that spare parts and segviequipment are classified as property, plant and
equipment rather than inventory when they meet#fmition of property, plant and equipment, i.dhem they
are used for more than one period.

IAS 32 «Financial instruments: Presentation»

The amendment clarifies that income tax relatedlistributions is recognized in the income statensard
income tax related to the costs of equity traneastis recognized in equity, in accordance with 1&S

IAS 34, «Interim financial reporting»

The amendment clarifies the disclosure requiremé@nsegment assets and liabilities in interim ficial
statements, in line with the requirements of IFR&perating segments».

4. Financial risk management

The Company’s policies regarding the financial arapital risk management are those that have beer
extensively analysed in the Annual Financial Statetsias of December 32011.

5. Revenue
The Group The Company
30/6/2012 30/6/2011 30/6/2012 30/6/2011
Revenue from Vessel Operations (fares) 60,135,870.41 68,354,511.07 60,135,870.41 68,354,511.07
Revenue from on board services 6,739,980.10 10,217,686.37 6,739,980.10 10,217,686.37
Other Revenue 628,744.41 754,457.73 578,255.02 705,316.92
Totals 67,504,594.92 79,326,655.17 67,454,105.53 79,277,514.36

The revenue decrease is due to the fall of the tops operated by the Company on the Adriatictesun
relation to 2011 and the revenue from extraordivasgsels’ chartering in 2011.

6. Cost of sales

The Group The Company
30/6/2012 30/6/2011 30/6/2012 30/6/2011
Payroll cost - Bunkers and lubricants 51,431,805.61 58,766,211.63 51,431,805.61 58,766,211.63
Port expenses — Maintenances 4,701,061.26 6,645%527 4,701,061.26 6,645,627.63
Food — Beverages — Shops merchandise 2,933,363.56 ,328,219.00 2,933,363.56 4,328,219.00
Vessel chartering cost 5,519,651.38 6,991,859.79 519%651.38 6,991,859.79
Other expenses 3,249,671.08 3,664,957.83 3,249,671.08 3,664,957.83
Depreciation 7,033,823.25 7,052,430.44 7,033,823.25 7,052,430.44
Amortisation of government grant -96,697.13 -96,880 -96,697.13 -96,680.84
Totals 74,772,679.01 87,352,625.48 74,772,679.01 ,397625.48
7. Other operating income
The Group The Company
30/6/2012 30/6/2011 30/6/2012 30/6/2011
Commissions 95,929.58 54,619.17 95,929.58 54,619.17
Income from government grants 186,660.31 55,456.94 186,660.31 55,456.94
Income from services to third parties 12,920.00 - 2,920.00 -
Rental income 13,175.45 48,780.00 13,175.45 50,560.42
Other Income 637.23 3,739.11 1,517.65 3,739.11
Totals 309,322.57 162,595.22 310,202.99 164,375.64
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8. Selling expenses

The Group The Company
30/6/2012 30/6/2011 30/6/2012 30/6/2011
Payroll cost 2,223,754.43 2,556,974.53 2,223,754.43 2,556,974.53
Commissions 2,048,757.56 3,192,548.42 2,048,757.58,192,548.42
Advertising and promotion expenses 719,454.01 1087285 719,454.01 1,202,037.85
Other expenses 329,732.65 439,283.99 329,732.65 28399
Totals 5,321,698.65 7,390,844.79 5,321,698.65 789079
9. Income tax
The Group The Company
30/6/2012 30/6/2011 30/6/2012 30/6/2011
Deferred taxes due to reduction of tax rate - 480,23 - -
Income tax provision for the period ended 1,835.13 3,818.62 - -
Totals 1,835.13 -96,818.61 - -
10. Tangible and intangible assets
The Group
Buildings . Eurniture
Land Technical % Vessels and Other Cso_omft\j% Totals
works sauipment Equipment _

Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18 523,414,971.8{844,445.89 2,627,651.52 537,607,728.82
Acquisitions and additions 1/1-31/12/2011 - - 68,61 286,659.76 321,639.14 674,063.51
Less:Disposals-Write offs 1/1-31/12/2011 - - 28,34 974,422.26 0.03  1,103,369.63

Cost at 31/12/2011 1,797,913.00 5,778,138.76 144,608.18 523,351,788.84156,683.39 2,949,290.63  537,178,422.70

Cost at 1/1/2012 1,797,913.00 5,778,138.76 144,608.18 523,351,788.84156,683.39 2,949,290.63 537,178,422.70
Acquisitions and additions 1/1-30/6/2012 - - 4899 31,179.26 58,838.54 136,967.29
Less:Disposals-Write offs 1/1-30/6/2012 - 30,436. - 876.89 - 31,283.32

Cost at 30/6/2012 1,797,913.00 5,778,138.76 114,201.75  523,398,738.23186,985.76 3,008,129.17 537,284,106.67

Accumulated Depreciation at 1/1/2011 - 1,609,338.22  113,410.36 98,686,202.03  3,228,338.73 2,435,616.78)6,072,906.09
Depreciation for the year1/1-31/12/2011 238,185.0 9,327.89 14,068,574.44 206,076.23 113,741.6614,635,825.25
Less: Disposed assets accumulated
depreciation 1/1-31/12/2011 i i i 98,256.86 90138347 " 999.640.33
Accumulated Depreciation at 31/12/2011 - 1,847,443.25 122,738.25 112,656,519.61 2,53340@31. 2,549,358.41 119,709,091.01

Accumulated Depreciation at 1/1/2012 - 1,847,443.25 122,738.25 112,656,519.61 2,533,031.49 2,549,358.4119,709,091.01
Depreciation for the period 1/1-30/6/2012 119,622 2,730.04 7,018,191.91 111,634.65 70,122.20 7,321,731.32
Less: Disposed assets accumulated
depreciation 1/1-30/6/2012 i i 2317815 ) 876.88 i 24,055.03
Accumulated Depreciation at 30/6/2012 - 1,966,495.77 102,290.14 119,674,711.52 2,643B39. 2,619,480.61 127,006,767.30

Net book value at :

1/1/2011 1,797,913.00 4,168,800.54 31,197.82  434[62.44 616,107.16 192,034.77  431,534,822.73
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 695(R69.13 623,651.90 399,932.22  417,469,331.69
30/6/2012 1,797,913.00 3,811,642.99 11,911.61 283026.71 543,196.50 388,648.56  410,277,339.37
The Company
Buildings Furniture
Technical Transportation and Other Computer
Land works equipment Vessels Equipment Software Totals
Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18  523,414,971.43,844,445.89  2,627,651.49 537,607,728.79
Acquisitions and additions 1/1-31/12/2011 - - - 861 286,659.76 321,639.14 674,063.51
Less:Disposals-Write offs 1/1-31/12/2011 - - - 029,34 974,422.26 - 1,103,369.60
Cost at 31/12/2011 1,797,913.00 5,778,138.76 144,608.18 523,351,788.731156,683.39 2,949,290.63 537,178,422.70
Cost at 1/1/2012 1,797,913.00 5,778,138.76 144,608.18  523,351,788.731156,683.39  2,949,290.63 537,178,422.70
Acquisitions and additions 1/1-30/6/2012 - - - 4899 31,179.26 58,838.54 136,967.29
Less:Disposals-Write offs 1/1-30/6/2012 - - 30,435. - 876.89 - 31,283.32
Cost at 30/6/2012 1,797,913.00 5,778,138.76 114,201.75 523,398,738.283186,985.76 3,008,129.17 537,284,106.67
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Accumulated Depreciation at 1/1/2011 1,609,338.22  113,410.36 98,686,202.03  3,228,338.73  2,435,616.78)6,072,906.09
Depreciation for the year 1/1-31/12/2011 238,085. 9,327.89 14,068,574.44 206,076.23 113,741.6614,635,825.25
Less: Disposed assets accumulated
depreciation 1/1-31/12/2011 : ) 9825686  901,383.47 999,640.33
Accumulated Depreciation at 31/12/2011 - 1,847,443.25 122,738.25 112,656,519.61 2,533931. 2,549,358.41  119,709,091.01

Accumulated Depreciation at 1/1/2012 1,847,443.25  122,738.25 112,656,519.61  2,533,031.49  2,549,358.4119,709,091.01
Depreciation for the period 1/1-30/6/2012 - 119,682 2,730.04 7,018,191.91 111,634.65 70,122.20 7,321,731.32
Less: Disposed assets accumulated
depreciation 1/1-30/6/2012 - - 23,178.15 - 876.88 - 2408508
Accumulated Depreciation at 30/6/2012 - 1,966,495.77 102,290.14  119,674,711.52  2,64B89. 2,619,480.61 127,006,767.30

Net book value at :
1/1/2011 1,797,913.00 4,168,800.54 31,197.82  434769.44 616,107.16 192,034.74  431,534,822.7(
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 695(269.13 623,651.90 399,932.22  417,469,331.6
30/6/2012 1,797,913.00 3,811,642.99 11,911.61  2a326.71 543,196.50 388,648.56  410,277,339.3
11. Investment property
The movement of investment property is presentedartable below:
The Company
Land Buildings Totals
Cost at 1/1/2011 556,842.00 1,194,801.36 1,751,643.36
Acquisition and Additions 1/1-31/12/2011 - - -
Cost at 31/12/2011 556,842.00 1,194,801.36 1,73.%6
Cost at 1/1/2012 556,842.00 1,194,801.36 1,751,643.36
Acquisition and Additions 1/1-30/6/2012 - - -
Cost at 30/6/2012 556,842.00 1,194,801.36 1,733.38
Accumulated Depreciation at 1/1/2011 - 288,400.34 82400.34
Depreciation 1/1-31/12/2011 - 41,200.05 41,200.05
Accumulated Depreciation at 31/12/2011 - 329,600.39 329,600.39
Accumulated Depreciation at 1/1/2012 - 329,600.39 23600.39
Depreciation 1/1-30/6/2012 - 20,600.03 20,600.03
Accumulated Depreciation at 30/6/2012 - 350,200.42 350,200.42
Net Book Value at 1/1/2011 556,842.00 906,401.02 46B,243.02
Net Book Value at 31/12/2011 556,842.00 865,200.971,422,042.97
Net Book Value at 30/6/2012 556,842.00 844,600.94 ,401,442.94

12. Investments in subsidiaries
Investments in subsidiaries are as follows:

Name
Kritiki Philoxenia S.A.
Minoan Italia S.pA.

Participation amount

Totals

30/6/2012 31/12/2011
3,203,208.19 3,203,208.19
120,000.00 120,000.00
3,323,208.19 3,323,208.19

Furthermore, the company Athina A.V.E.E. is 100%ssdiary of the Company’s subsidiary Kritiki Filaxia

S.A.
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13. Other investments

Other investments concern the participation of @menpany in Hellenic Seaways S.A. which is measuated
cost according to IAS 39 clause 54, after the Camigsastatement of retraction contractually foreseethe
agreement for the sale of the shares, dated M&y@89, of the above participation to A.N.E.K. S.A.

Furthermore, the Company's participation in itsliafe company Mediterranean Ferries S.r.I. hamdedy
impaired.

14. Inventories

The Group The Company
30/6/2012 31/12/2011 30/6/2012 31/12/2011
Merchandise 1,782,530.65 1,862,088.80 1,782,530.65862,088.80
Consumables 7,839,723.15 8,072,696.70 7,839,723.8972,696.70
Totals 9,622,253.80 9,934,785.50 9,622,253.80 983850

15. Trade and Other receivables — Other current agss

Trade and Other Receivables

The Group The Company
30/6/2012 31/12/2011 30/6/2012 31/12/2011
Customers — cheques receivable — promissory notes 2,778%,353.29 52,661,290.73 52,770,433.7352,661,290.73
Trade receivables due from affiliates and assogiate 46,454.03 46,454.03 104,743.58 103,949.54
Other Receivables 4,744,282.36 4,170,261.89 4,673,006.96 4,111,996.99
Totals 57,569,089.68 56,878,006.65 57,548,184.2756,877,237.26
Other Current Assets

The Group The Company
30/6/2012 31/12/2011 30/6/2012 31/12/2011
Prepaid Expenses 3,668,280.88 2,426,180.30 3.668.280,88 2,426,180.30
Accrued Income 4,334,263.66 2,363,976.51 4.334.263,66 2,363,976.51
Other - 117,083.50 - 117,083.50
Totals 8,002,544.54 4,907,240.31 8,002,544.54 4,907,240.31

16. Non — Current assets held for sale

Non-current assets held for sale include land anldlings of a subsidiary with a fair value of € 866679.05,
for which a decision for disposal has been takenth®y Company’s management. This property has beer
pledged to secure borrowings of the Company.

17. Loans — Short-term bank borrowings
The long-term debt of the Company is analyzed bevs:

Average Average
Interest Rate Interest Rate
6/2012 30/6/2012 6/2011 31/12/2011
Bond Loan - Agent National Bank of Greece 3.33% ,288,945.00 3.46% 260,138,945.00
Less : Net book value of transaction costs -1504.56 -1,084,675.39
Total loan 259,119,350.44 259,054,269.61
Less : current portion of long-term loan -21,536.00 -16,258,685.00
Total Long term debt 237,332,710.44 242,795,564

The bond loan agreement is denominated in Euro withariable interest rate (Euribor), plus a spraad
defined in the particular agreement. The loan @ayable by 2019. Nevertheless, a partial or fullyea
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repayment of the loan is permitted. The interepiease of the above long-term debt for the periodiee June
30" 2012 and 2011, amounted to € 4,378,637.03 an608,970.75espectively.

In order to secure the aforementioned debt, firstgored mortgages amounting to € 375,000,000.06 baen
registered on the Company’s vessels (net book v&H@S3,724,026.71).

The short term borrowings amounted to € 16,921@0and € 27,342,343.87 at Jund'2W12 and December
31% 2011 respectively, are secured by postdated chauttsat June 302012, first preferred mortgages have
been registered on two of the Company’s properiieg. average interest rates for the periods 1/6/3012
and 1/1-30/6/2011 were 7.86% and 5.32% respectively

18. Trade and Other payables

The Group The Company
30/6/2012 31/12/2011 30/6/2012 31/12/2011

Suppliers — cheques payable — promissory notes  22%86.60 30,862,985.01 29,024,636.60 30,862,985.01

Withholding taxes-social security 442319522 338175625 4,414,058.88  3,350,380.91
contributions payable

Dividends payable 124,331.25 125,024.75 124,331.25 125,024.75
Sundry creditors 37,701,065.6331,569,847.99 37,686,444.44 31,568,875.51
Accrued expenses 2,862,656.622,820,273.74  2,862,656.62 2,819,273.74
Customer advances 644,928.96 432,857.88 644,928.96 432,857.88
Deferred income 9,741,054.72 3,372,450.60  9,741,054.72 3,372,450.60

Totals 84,521,869.00 72,565,196.22 84,498,111.47 72,531,848.40

The item «sundry creditors» includes an obligatodnvessel’'s charter hire amounting to € 23.59 wnilli
approximately which is payable to the ultimate pammpany. Moreover an advance for the sale cdszel
amounting to € 10.00 million is included in the @bdigure. The completion of the sale of the vess#|uires
both the consent of the Company’s lenders as welh@approval of the shareholders of the Company.

19. Operating segments

The Group operates its business mainly in the paesderry shipping industry while the geographsagment
is based on the vessels’ operations of the pandmth coastal (Greece) and international (Adrjaticites.

Due to the nature of its business activities, tlmen@any encounters the effect of seasonality rejaiinthe
revenue from passengers’ and private cars’ faresvels as the revenue from on-board services (bars —
restaurants, shops etc).

Thus, the revenue recorded from the two fares oategyis 33.0% of the period’s total revenue, whie9%
corresponds to the on-board services turnover.h@rcontrary, the revenue from truck fares is evephead
throughout the year and represents 52.1% of tfa te¢enue for the six months ended Jurlé Zm12. Finally,
the turnover from chartering of vessels constit4t€86 of the period’s total revenue and it is ided in the
unallocated items.

The Group
Greece Adriatic Unallocated
at 30/6/2012 routes routes items Totals

Revenue 20,413,146  44,275,0784 2,816,332 67,504,59482
Gross Profit / (Loss) -2,046,882  -2,760,60842 -2,460,658/5 -7,268,08409
Profits / (Losses) before depreciation,

taxation, financing and investment costs

(E.B..LT.D.A) 661,44h4  -2,995,87118 -6,049,87868 -8,384,30232
Net depreciation -3,084,222  -1,384,4387 -2,776,97213  -7,245,63422
Losses before taxation, financing and -2,422G81. -4,380,30405 -8,826,85B1 -15,629,936%4
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investment costs (E.B.I.T.)

Financial income - - 41,24986 41,24986
Financial expense -1,442,408. -753,95461 -3,219,37498  -5,415,73%2
Losses before tax -3,865,187. -5,134,2586 -12,004,9703 -21,004,42230
Income tax expense - - -1,83513 -1,83513
Losses after tax -3,865,181. -5,134,2586 -12,006,81106 -21,006,257%43
Total Assets 178,616,097.8 82,287,368.7 312,787,688.9 573,691,155.5
Total Liabilities 85,694,699.2 68,380,126.9 212,968,918.9 367,043,745.0
Capital expenditure 13,715.2 2,554.6: 120,697.4. 136,967.2!
Greece Adriatic Unallocated

at 30/6/2011 routes routes items Totals
Revenue 19,635,142.85 50,200,169.59 9,491,342.73 79,326,655.17
Gross Profit / (Loss) -2,532,224.10 -8,618,925.84 3,125,179.63 -8,025,970.31
Profits / (Losses) before depreciation,
taxation, financing and investment costs
(E.B..LT.D.A) -158,487.72 -8,880,020.25 -2,830,258.40 -11,868,766.37
Net depreciation -3,017,082.31 -2,181,061.19 -2,034,244.84 -7,232,388.34
Profits / Losses before taxation, financing and
investment costs (E.B.I.T.) -3,175,570.0311,061,081.44 -4,864,503.24 -19,101,154.71
Financial income - - 106,049.64 106,049.64
Financial expense -1,497,887.85 -1,230,133.21 -3,089,078.62 -5,817,099.68
Profits / (Losses) before tax -4,673,457.8812,291,214.64 -7,847,532.23 -24,812,204.75
Income tax expense - - 96,818.61 96,818.61
Profits / (Losses) after tax -4,673,457.8812,291,214.64 -7,750,713.62 -24,715,386.14

at 31/12/2011
Total Assets
Total Liabilities

181,686,611.80167,224,478.69

244,362,939.32593,274,029.81

85,602,833.33 87,868,256.54
4,009.65 30,972.87

192,149,272.02 365,620,361.89

Capital expenditure 536,054.57 571,037.09

The non-allocated items are closely monitored bypagament and are analyzed as follows:

e Total profit/loss before depreciation, tax, finamgiand investing costs, mainly relate to adminiisteaand
selling expenses which cannot be reasonably aéldcat

e Total financial expenses refer to interest relatedessels chartered to third parties, are inadcive loan
expenses not related to specific vessels.

e Total assets relate to all assets other than the \d the vessels operating in the Greece andhtratic
routes.

e Total liabilities relate to all liabilities otheh&n loans related to the owned vessels operatinigeoroutes of
Greece and the Adriatic and obligations to themdte parent company related to the vessels charbgre
the Company.

20. Related party transactions

During 2008, the company «GRIMALDI COMPAGNIA DI NAGAZIONE S.p.A.» having its registered
address in Palermo lItaly, acquired the majoritytted Company’s shares , and thus became the ultimate
controlling party exercising control on the Compamg the Group.

Related parties are considered the Group of thenatié parent company, the members of the Board of
Directors and management of subsidiaries of theigras well as the financially dependent membed<fiest-
degree relatives of the members of the Board aéddars and management, and the associate companies.
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Presented in the tables below are the receivallepagable balances between the related partiesiman 3"
2012 and December 32011, as well as purchases (services receivedyalad (services provided) for the six-
month periods ended June™®012 and 2011 respectively:

20.1 Group of ultimate parent company

Grimaldi
30/6/2012 Compagnia
Company di Atlanti ca di
Navigazione  Navigazione Finnlines Grimaldi
S.p.A. S.p.A. P..c. Tours Totals
Minoan Lines S.A. (due from) - 769,637.65 854.60 794,04 777,283.29

Minoan Lines S.A. (payable to) 23,586,974.31 10,000.00 - - 33,5686,974.31
Grimaldi
31/12/2011 Compagnia
Company di_ Atlantica di
Navigazione  Navigazione Finnlines Grimaldi
S.p.A. S.p.A. P.l.c. Tours Totals
Minoan Lines S.A. (due from) - - 854.60 118.14 972.74
Minoan Lines S.A. (payable to) 17,873,229.19 10,862.63 - - 28,325,798.82
1/1-30/6/2012
Company Grimaldi
Compagnia di Atlantica di
Minoan Lines S.A. Navigazione Navigazione
Sp.A Sp.A Totals
Chartering cost 5,519,65138 - 5,519,65138
Crew wages cost 765,896.25 - 765,896.25
50% on-board operating result 639,602.31 - 639,602.31
Bunkers cost - 103,795.75 103,795.75
Other operating cost - 1,785.52 1,785.52
Totals 6,925,149.94 105,581.27 7,030,731.21
Chartering revenue - 2,712,350.00 2,712,350.00
Bunkers revenue 183,224.29 - 183,224.29
Other revenue 191,805.74 61,880.00 253,685.74
Totals 375,030.03 2,774,230.00 3,149,260.03
1/1-30/6/2011
Company Grimaldi
Compagnia di Atlantica di
Minoan Lines S.A. Navigazione Navigazione
Sp.A Sp.A Totals
Chartering cost 6,991,85979 - 6,991,85979
Crew wages cost 267,549.79 - 267,549.79
50% on-board Operating result 831,978.30 153,727.14 985,705.44
Bunkers cost - 417,26705 417,26705
Other Operating cost 36,63710 47,21273 83,84983
8,128,024.98 618,206.92 8,746,231.90

Totals

Chartering revenue

4,712,024.70 4,712,024.70
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Revenue from crew cost reduction of

189,890.35 249,545.17 439,435.52
chartered vessels
Other revenue 32,966.50 36,610.20 69,576.70
Totals 222,856.85 4,998,180.07 5,221,036.92
20.2 Subsidiaries
30/6/2012
Company Kritiki
Filoxenia S.A. Totals
Minoan Lines S.A. (due from) 58,289.55 58,289.55
Athina A.V.E.E. (due from) 42,893.69 42,893.69
31/12/2011
Company Athina Kritiki
A.V.E.E. Filoxenia S.A. Totals
Minoan Lines S.A. (due from) 118.08 57,377.43 57,495.51
Athina A.V.E.E. (due from) - 38,704.35 38,704.35
1/1-30/6/2012
Compan Kritiki
=ompany Filoxenia S.A. Totals
Minoan Lines S.A.
Revenue from rentals and other 880.42 880.42
Totals 880.42 880.42
1/1-30/6/2011
Compan Minoan Kritiki Minoan
~=ompany Escape S.A. * Filoxenia S.A. Cruises S.A. * Totals
Minoan Lines S.A.
Revenue from rentals and other 600.00 880.42 300.00 1,780.42
Totals 600.00 880.42 300.00 1,780.42

* During 2011 the companies were liquidated.

20.3 Associates

30/6/2012
Mediterranean
Company Ferries S.r.l.
Minoan Lines S.A. (due from) 46,454.03
Totals 46,454.03
31/12/2011
Mediterranean
Company Ferries S.r.l.
Minoan Lines S.A. (due from) 46,454.03
Totals 46,454.03

All the above transactions, as referred to note$ 206d 20.2, were entered into at arm’s length.

20.4 Members of the Board of Directors and managemeé

The remuneration to the Members of the Board oé®ors and the Company’s management are analysed &
follows:
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30/6/2012 30/6/2011
Executive directors 251,327.10 251,562.70
Non — executive directors 95,021.00 95,341.00
Management 314,003.24 456,918.23
Totals 660,351.34 803,821.93

Of the total remuneration above for the currentqukran amount of € 65,158.64mains unpaid as at Juné"30
2012. In addition, as at June™R012, an amount of € 86,338.87receivable from one of the members of the
Board of Directors, resulting from commercial aities.

21. Contingent liabilities

By virtue of Decision No. 210/111/2002 of the Contjppen Committee, a penalty was imposed on the Camgp
amounting of € 4.5 million. The Company was justifiby the Court of Appeal of Athens with Decision
1011/2005. An appeal by the Greek Government aadCthmpetition Committee had been filed against the
final instance courts. With the 2812/2012 Decislmpnthe Council of State (B’ section 7-memberedg th
Company was justified definitively and the case veéssed since the cancellation of the Decision No.
210/111/2002 of the Competition Committee has beedameversible.

Following an extraordinary audit by the HeraklionTwx Office, on the issue of tax items (bills ahlding) of
the Company's existing transactions, but which rirezly displayed information relating to the raeits of
the transport service, decisions and acts agdiesSCtompany have been issued amounting in totabrdicg to
the Tax Authority’s notification documents, to €34thousand. The Company believes that it has rulitia
and intends to appeal against those decisions esd estimating that will be fully justified thus melevant
provision has been established.

Beyond the above mentioned, there are no othemgesan contingent liabilities of the Company anel @roup
to those referred in the Annual Financial Statesneh011.

The unaudited tax years for the Companies thanhaheded in the Financial Statements are presduetmlv:

Company Unaudited tax years
Minoan Lines S.A. 2006 - 2011
Kritiki Filoxenia S.A. 2007 - 2011
Athina A.V.E.E. 2007 - 2011
Minoan ltalia S.p.A. 2009 - 2011
Mediterranean Ferries S.r.l. 2002 - 2011

From the financial year 2011 and onwards, all Gi®ekiete Anonyme and Limited Liability Companieatth
are required to prepare audited statutory finanstatements must in addition obtain an «Annual Tax
Certificate» as provided for by paragraph 5 of @eti82 of L.2238/1994. This «Annual Tax Certificataust

be issued by the same statutory auditor or audiit that issues the audit opinion on the statutorgricial
statements. Upon completion of the tax audit, taeutory auditor or audit firm must issue to théitgra «Tax
Compliance Report» which will subsequently be sutadielectronically to the Ministry of Finance, the
statutory auditor or audit firm. This «Tax ComplkanReport» must be submitted to the Ministry ofafice,
within ten days from the end of the seventh mowllofing the end of the financial year. The Minystf
Finance will subsequently select a sample of a$tl®& of all companies for which a «Tax Compliance
Report» has been submitted for the performancetak audit by the relevant auditors from the Miryisbf
Finance. The audit by the Ministry of Finance mastcompleted within a period of eighteen monthaftbe
date when the «Tax Compliance Report» was submittede Ministry of Finance. For the parent Company
and the subsidiaries «Kritiki Filoxenia S.A.» andtkina A.V.E.E.», the «Tax Compliance Report» foe t
financial year 2011 has been issued with no subatamdjustments with respect to the tax expensg an
corresponding tax provision as reflected in theuahfinancial statements for 2011. According to thlkevant
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legislation, the financial year 2011 will be coresigd final for tax audit purposes after eighteemtin® from
the submission of the «Tax Compliance Report» ¢oMimistry of Finance.

22. Subsequent events

On June 28 2012, a decision about a share capital increas€ #64.88 million was taken during the
extraordinary General Assembly of the 100% subsjdtampany Minoan lItalia S.p.A., in which the Compa
according to the decision, will participate witheticontribution in kind of the vessels Olympia Paland
Europa Palace.

A necessary and essential condition for the afortioreed share capital increase participation byGbhepany
and the transfer of the vessels in question wasdahsent of the Company’s bondholder and mortgagees
the vessels. This consent, as well as the finahgeand conditions which were posed, was notifiedhto
Company on July'8by the Agent bank «National Bank of Greece S.A.».

Subsequently, following the aforementioned approved Company’'s Board of Directors, with a decidiaken
on the same day (July*2012), was committed to its participation in therg capital increase and the transfer
of the vessels Olympia Palace and Europa Palatte teubsidiary company.

This decision was finally implemented on July?23012, the same day as the transfer of the ownecstthe
vessels to the subsidiary company was concludeite Wie share capital increase was covered by tmpany
with the contribution in kind of the vessels OlymgPalace and Europa Palace at their Decembe2@11
book value (167.23 million Euros). A reserve premiwas created by the subsidiary company to cower th
difference between the amount of the capital irsresnd the book value of the vessels. Followingrémesfer,
the vessels have been charted to the company «@mnmapéaliana di Navigazione (C.I1.N.)».

There are no other subsequent events relatinget€timpany or the Group that have occurred and toebd
disclosed according to International Accountingn8tad 34.

Heraklion, August 28" 2012

The Vice Chairman The Managing The Accounting The Accountant
of the B.o.D. Director Manager
Konstantinos Antonios Isidoros Georgios
Mamalakis Maniadakis Manolakis Avgoustakis
ID C No AA 367050 ID C No Al 944699 ID C No AE 961838 ID C N&B 478295

ID OEE 0051530 First Class
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(a ; ace precestad aad the type of the aadior's report if requi

), where the fi

Wb ste addresz:

Date of the iatericn fiasaceal satements appeoval by the BoD:

Cestified Avditor Accovataat:
| Audit Fire:
Type of suditor's ceport:

T==.mincan,

Aoguo 28%, 2012

Mickalatos Eonstastine: Reg No. ICPA (GE) 17701
Pricewaechouz: Coopers 5.4 Fog. No. ICPA (GR) 113

Ungualified opinicn

Total equity {1/1/2012 aad 1/1/2011 respectively)
Total compsehemive iacome for the period aker tax

Total equity a the end of the period {20/6/2012 and 30/6/2011)

x 66792
-21 25743
206,647, 410,49

20/6/2011

96,252,65
15,386.14
"4_‘<6I?0..666 51

226,592,310.89
-20993,125.59

205,599.185.30

A

241,150.640.35|

Grou,

ASSETS VE/6/012  L/13006/2010
Property, plaot and equipment 409,588,690.81 msaa,eml 417,069,399 i i
Lveztasear propery 1,401,44294 140144254 142204297 Loz befoce Taxes 2L0M4A230 GASLIIMTS  -X993,10559  -24,808,437.84)
asets 5 188,646.55 399,932.22 |Plus/Less adjustments for :

Other aca - cusseat ases 50,861,378.42 42 [Met depeocistion 2ad amortization THM363402 723138834 723238834
Lreatociez 9,934,785.50 |Provizinaz 148,116.62 148,116,682
Trade recervables 726 Met foreign exchange {gas) / losses ~+0,832.69 4083269
Other cucrest azets L5H005 1324007 13 (Tacons), (gaias) from invesing sctivties 446437 £,364.40)
Mo - cunreat aczetz held foc zale : - - |Tatecest and other finaccial expenze: 5,817,099.68 581691368
TOTAL ASSETS S69L,155.56 572,044,650.85 _591,804,800.97 [Plus/Less adfjustments for changes in working capital

or operating actrvities
[EQUITY AND LIABILITIES Diecresce / (lacsease) ia wventorne: IR0 25370 140898460
Shase Capiral 159,583,500 m 159,383,500.00 Lacreaze] ia trade 20d other recervables 3787 32551 376738949 -12,698,663.90)
Rurtained Eaccing: and other Rezerve: 46,015,535.30 locreace ia lisbilities other then borrowing: 11,663,569.63 1189656657 19,574,193.41
Total Sharcholders Equity () 205,599, 18 Less:
Moo-coateolling Intecess (k) - - — |Eaterest snd celated expenzes paid -5,308,10039 -5,308,097.19
TOTAL BQUITY (c) = (a) + (b) 205,599,185.30 _ 226,592,210.89 [Income taxe: paid 1957150 - 306 545,64
Loagtecm 237 35 24279558461 |Net cach (used in) operating activities (2} ERNE 52500067 10,725.796.03
Provicions/other loag - term iabilitiez 6,650,552.19 6,284,000.20 |Cash flows from Tnvesting activities
Biack: crverdeatitz a0d curreat poction of loog teem. borrowng: 4),8]1,128.87 43,601,028.87 |Poschase of property, plaot 20d equipment -136,967.29 -136,967.29 2704897
Other cucreot Labilities 7 B4A9BUULE  T2531,848.40 |Proceeds from property, plant and equipment dizpozal ,000.00 - £,000.00 .
TOTAL LIABILITIES (d) 168,645,365.55 _ 365,212,492.08 |Dirvidendk ceceived: - 645854 846454
TOTAL EQUITY AND LIABILITIES {c} + (d} ETRETET! 244,650.85 _391,804.802.37 |Net cash (used in) investing activitics (b) B9 J6H05.20 13896729 052

Cash flows from fiozacing activities

Fapayment of loag/zhort term bocrowiag: SI042134385 6308219 1042134385

Dividead: prid 9350 49350

[Met Cash (used in) financing activities fc) 5

Dder | decrease) in cash and and cash equivalenrs (1) +{b) +(c) 5

Cash and cash equivalents 2t the beginaing of the year 22,643,789.60

Cash and cash equivalents at the cnd of the period R

STATEMENT OF COMPREHENSIVE INCOME
The Group The Company
JL20f6l200 10/6/30 LI L0 L/4I0/673007

Reveaue 6730439492 7902663317 872,59 15,844086.72
Gross loss 7,268,084, E ~4818,726.88 -1,066,320.52
Operating loss before tax, financing and investing costs -15,619,936. - 5.2
Loss before taxes -
Loss after tames (4) 2471538614
-Equicy holders of the parent 2471450158 -14,237,586.24 -24,308,437.86 -14,315,389.46
-Nom-controlling Interests 83456 5431 - -
Other Comprehensive income after taxes (B} z < = = = 2] E
Total comprebensive income after taxes (A}+{B) 2471538604 TTELAS1EE 420844055 209900 -24,308,417.36 -14.315.589.46
-Equity holders of the parent ATIAS0L5E TT6LIS288 1420738604 099010559 480843786 -14,315,589.46
-Nos-conerolling Interests £84.36 - 5431 - - - -
-Basic and dilisted earnings per share after taxation in (€] 0.2962 00485 01094 -0.2007 0.2960 03493 01091 0.2018
Operating loss before tax, depreciation financing and
imvesting costs -ILEES,TE6IT  -LEX4STST 766088155 T307L4
Motes and saformarion :
1. The = that are inchoded i dhe sbove stared financial saemert: with their locations, the Group ioterer and the conzolidation mechod are peecantad in acte | of the iorenm Boaccial smatemeas
2. The consolidated finaacial statements are incloded in the conzlidsted financial stateawats of the compasy 'GRIMALDI COMPAGNIA & NAVIGAZIOME S.p.a” (doaucile : Palermo Tealy} which at the period eaded March 312,012 participated in the share capital

of the pareat company with 91.82% (call optice of 4.11% included).
2. The namdited ax years of the Company and of the companier of the G:m?muul,udmma 21 of the ioresim finaacial stavementz.
4 The muin acconating principles of 31/12/3011 have bean coasizently app

5. For securiag the loagterm debt,
buve been regirsered on two of the Comgany’s propersies.

drids

which could b b:

6. There see a0 ovresadiag dapores ia the cones or say arbitcirion agaios the Compaay sad coasolid

ace the following

Frovisioas for debroes balacces legally pucmaed
Prorvisions fox inimoekibod s yses
Orher Provizicaz

The Goy,
12,550,68538

The y
11,550,683.38

7. The aumber of the persoane] employed by the Gronp ar year end 3/6/2012 sad 308/ 2041 wa= 457 acd §43, cezpectively.
5 Bxmings por dhace = alvlaed o the regheed svmmge svamber of hars o,

it prefecred moctgages have beea ,wmm“ma_ ofthe above stated hinsacial tatemseae: amovaatiag to € 375,000,000.00. Facthermore, the thort term boecowing: ace secuced by poctdated checks aad fica prefecred mortgage:

il affacts oa the financisl pociticn. The relevaar peovision: inchuded i the sbove stared financial staremenms

. Thi st il it sl ol e yoblez, rezubiing from g the seluted pariies in accordance with the LA, 24 ave oz follows:
2] Inflows 3,150,140 45
b) Oraeflores 703073121
<) Risceimables 282,006 87
d) Payables 33,386,974.31
) Transactions ad compenzations of diectos: and members of BaD 660,351.34
£} Feceirablez from directors 20d member of By 86,338.67
g) Payables to dicectors snd members of BoD 63,150.61
Heraklion, August 28% 2012
The Vice Clusirman The Mansging The Accouating. The Accouatant
of the B. Manager
EONSTANTINGS ANTOMIOS ISIDOROS GEORGIOS
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