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Statements of the members of the Board of Directors

(In accordance with article 4 par. 2 of law 352007)

We, the undersigned, hereby state that accordingrt&nowledge:

1. The annual separate and consolidated financeitdraents of the company «MINOAN LINES SHIPPING
S.A.» for the period from January' 2012 to December $12012, as prepared in accordance with the

applicable International Accounting Standards, givérue view of the assets, liabilities, equityd ahe

financial results for the period ended, of the camp «MINOAN LINES SHIPPING S.A.», and of the

companies included in the consolidation, takenwabale, in accordance with the provisions of thek 4,

paragraphs 3 - 5 of the of law 3556 / 2007 and,
2. The annual report of the Board of Directors, gigetrue view of the development, the performamze a
the financial position of the Company and the comigm included in the consolidation, taken as a whol

including the description of all significant riskad uncertainties.

The Vice-Chairman
of the B.o.D.

Konstantinos
Mamalakis
ID C No AA 367050

Heraklion March 28" 2013

The Managing
Director

Antonios
Maniadakis
ID C No Al 944699

The Member
of the B.o.D.

Georgios
Papageorgiou
ID C N&AK 469642



Annual Report of the Board of Directors of
«MINOAN LINES SHIPPING S.A.»

on the financial statements for the year 2012 (14
31/12/2012)

This report refers to the annual consolidated FirsrStatements and to the separate financialrstates
for the year 2012 and has been prepared in acamdaith laws 2190 / 1920 and 3556 / 2007.

Significant events for the year 2012 — Effect on Rancial Statements

2012 was yet another year where the Greek econaiteyg fto overcome its structural and financial
problems, while all investment attraction efforthigh aimed at the reverse of the negative
economic climate, collapsed. Specifically, the ssten in the country was retained at high levels,
resulting in a further increase of the already higemployment rate (26.8% in December Source:
EUROSTAT). All the above together with the impasitiof additional taxation measures led to a
reduction of the disposable income of the Greekasis. Moreover, the uncertainty in the
international economic environment and the contiguiecessionary pressures in most Eurozone
member-states have negatively affected the econdimiate of our country.

The deep and prolonged period of recession in dtest years, was aggravated not only by the
stagnation occurring in the recapitalization of thenking system, but also from the lack of
governance during the two election periods.

These developments together with the stabilizabbrfuel prices at high levels and intense
competition among companies in the ferry shippmdustry were factors with an adverse impact
on the financial results of 2012.

Despite the economic downturns and the stressetbatgo environment the company succeeded in
retaining its healthy position and status by takangeries of cost cutting reforms while constantly
increasing its market share on all routes operatim@012, Minoan Lines took a number of very
important decisions regarding growth and operatiogt minimization, which have already yield
significant benefits.

Specifically, after the withdrawal of the companysssels from the Patras-lgoumenitsa-Venice
route from the 01 April 2012, the company proceeitteduly with the chartering of the vessels
HSF Europa Palace and HSF Olympia Palace to thantirm Compagnia Italiana di Navigazione
(C.ILN). The up to date results seem positive wiiie strengthening of the company’'s cash
position and the improvement of the net resultghef on-going and forthcoming periods, are
visible.

Additionally, at the beginning of December, Minokimes launched the new route of Patras-
Igoumenitsa-Ancona-Trieste. Having already spbatfirst months on the line, the results show
promising.

Moreover, Minoan Lines is absolutely consistenttba repayment schedule of its bond loan
obligations.

Traffic Volumes

Despite the fact that 2012 was a year overshaddydte global recession and high competition
among firms, the company retained its top spohérharket share while improving its position in
the Patras-Ancona line. Specifically, Minoan Linesformed 46.5% of the total trips and the
market share summed up at 47.2% for the passedgei8p for the private vehicles and 53.6% for
the trucks.

In the domestic line of Heraklion-Pireaus, Minodnds not only retained its high ranked place but
saw its market share well increased compared td.ZDle market shares remained very high for
2012, too, recording 64.4% for the passengers,%0& the cars and 45.2% for the trucks,
respectively. More specifically, there was an iase in the passengers’ category by 2.5%, an
improvement of 3.4% in private cars and significatminge of 5.3% in freight units.



Financial Results — Balance Sheet

The most important items of the Balance Sheet andnhe Statement of the Company that have
been prepared in accordance with I.F.R.S. are pteddelow:

Change
In million €
2012 2011 € %
Balance Sheet
Non Current Assets 486.03 499.74% -13.72 -2.759
Current Assets 67.12 92.05 -24.93 -27.089
Equity 17341  226.59 -53.18  -23.479
Total Liabilities 379.73 365.21 +14.52 +3.989
Income Statement
Revenue 148.14 193.22 -45.08 -23.34%
Cost of Sales -151.27  -190.63 -39.36 -20.659
Distribution Costs and Administration Expenses 7R9. -26.73 -7.00 -26.199
Other operating results -0.39 -3.64 +3.25 +89.29%
Operating loss before tax, financing and investingosts (E.B.I.T.) -23.2b -27.78 -4.52  -16.28%
Financial Income 0.09 0.29 -0.20 -68.979
Financial Expenses -10.07 -11.84 -1.86 -15.669
Depreciation -12.07 -14.64 -2.61 -17.789
Net Loss after Tax -33.18 -39.37 6.19 15.72%

v The 'Non-Current Assets' amounts to € 486.03 millkgainst €499.75 million of the

previous year decreased by € 13.72 mill({&h75%).

4 The 'Current Assets' were decreased by €24.93omi(li27.08%) and shaped at €67.12

million versus €92.05 million of the previous yeamainly attributed to the decrease in the
company’s receivables.

4 The 'Equity’ was decreased by €53.18 million (2303} and reached €173.41 million
against €226.59 million of the previous year. Thikih the company’s equity is a result of the tota
loss for the year and the impairment loss on tlaélawe for sale financial assets.

v The 'Total Liabilities' amounted to € 379.73 miflicagainst € 365.21 million of
31/12/2011 (+3.98%). The above increase is dusd@ased current liabilities of the Company. In
this account an amount of € 28.00 million whichhis advance payment for the sale of a vessel, is
included.

With regards to the financial results, they haverbaffected substantially by the economic turmoil
in Greece, the high level of fuel prices and thensive competition in the sector.

In more detail:

v The 'Revenue’ was decreased by €45.08 million3428) and shaped at €148.14 million
against €193.22 in 2011. This drop is mainly duthtowithdrawal of the company’s vessels from
the Patras-Venice line from 01/04/2012.

v The 'Cost of Sales' was decreased by €39.36 mii{@?h65%) and amounts to €151.27
million against €190.63 compared to the previows ye

v The 'Distribution costs and Administration expehsese decreased by € 7.00 million (-
26.19%) in comparison with 2011 and shaped at E31&illion.

4 The 'Operating Loss before tax, depreciation, fovagn and investing costs' was reduced
by €4.52 million in relation to the year 2011 amdoaints to € 23.25 million against € 27.78million.

v The 'Financial Expenses', presented a decreasstaod at € 10.02 million against €
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11.88 million in 2011 (-15.66%). This change wasngarily due to a reduction of the 3month
Euribor whose indicative value on the last day 012 was 1.356%, while in the corresponding
period of 2012 amounted to 0.187%.

4 The ‘Financial Income’ was decreased in comparigpr2011 and shaped at € 0.09
million against € 0.29 million (-68.97%).
4 The 'Net Loss After taxation' amounts to € 33.18ioni against € 39.37 million of 2011.

Financial Ratios

The main financial ratios of the Company are presghere below:

Ratio Definition 31/12/201231/12/2011
Total Equity
Equity to Total Liabilities 0.46 0.62

Total Liabilities

_Total Liabilities 0.69 0.61
Total Assets

On 31/12/2012, the Company did not fulfil the cadimii on the ratio of consolidated total liabilities
excluding government grants to total consolidatedets (adjusted to the market value of the
vessels). The Company intends to enter into negmigmwith the banks for their approval (waiver)
for failure to comply with this condition. Sinceetltompany is absolutely current with all its up to
date bond loan financial obligations and has alrdz&bn granted consent in similar cases in the
past, the management of the Company believes tichtrequest (waiver) will be approved by the
lender banks.

Total Liabilities to Total Assets|

The Group

The table below presents the companies that aldtigtthe parent company are included in the
annual consolidated financial statements as weheis consolidation method:

Consolidation % Interest
Kritiki Filoxenia S.A. Full Heraklion-Crete 100.00% 100.00%
Athina A.V.E.E. Full Heraklion-Crete 100.00% 100.00%
Minoan ltalia S.p.a. Full Palermo - Italy 100.00% 00100%
Mediterranean Ferries S.r.l.* Equity Genova-ltaly - 50.00%

* During 2012, the company has been liquidated.

The table below is a summarized presentation ofctresolidated balance sheet as well as the income
statement of the Group.

Change
. € %
In million € 2012 2011

Balance Sheet

Non — current assets 484.77 496.43 -11.66 -2.35%
Current Assets 68.05 96.84; -28.74 -29.73%
Equity 176.35 227.65 -51.30 -22.53%
Total Liabilities 376.47 365.62 +10.85 +2.97%
Income Statement

Revenue 152.83 193.32 -40.49 -20.94%
Cost of sales -153.84 -190.63 -36.79 -19.30%
Distribution Costs and Administration Expenses -19.93 -26.80 6.86 25.61%
Operating Loss before tax, financing and investingasts (E.B.I.T.) 21.48 28.38 -6.9( -24.31%
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Net Financial expenses

9.92 -11.60 .68 -14.48%
Depreciation -14.46 -14.68 -0.22 -1.50%
Net Loss after Tax -31.30 -39.77 8.44 21.28%

Share price

Minoan Lines share closed at € 2.00 as of 31/122@ile in 2011 the respective closing price
was € 2.36.

The information table of the article 10 of law 342005, which refers to the company’s corporate
announcement in the Athens Stock Exchange is iedud the Annual Report of the Board of

Directors in accordance with paragraph (a), thelarl of the decision 7 / 448 / 11-10-2007 of the
Hellenic Capital Market Commission.

Significant post balance sheet date events

There are no significant events after the end efigcal year 2012.

Prospects for the year 2013

The Company in order to cope with the financiasisrihas developed in recent years a series of
measures trying to reduce its total expenditurecBipally, apart from reducing the various items
of operating expenses, has adopted policies tacestliel costs, which in recent year are recorded
to be more than 55% of the Company’s total opega¢ixpenses. During the last fiscal year, the
company proceeded to the upgrade of the propellgrstem on both vessels operating on the
domestic line of Heraklion-Piraeus, as well as siigon painting on the vessels’ hull and the
application of slow steaming strategy. The respiithese developments have a direct effect on the
Company’s results, as the fuel consumption durhmg first months of 2013 is experiencing a
significant decrease of 39% (comparative resultEafruary 2013-February 2012). Furthermore,
the application of the slow steaming strategy Irfleét’s vessels has a positive contribution tel fu
saving. These measures combined with the dynammorascial policy of the Company and the
appreciated expectations for this year’s touristmvement, is estimated to result in an improved
financial performance of the Company.

Risks and Uncertainties

Fuel Prices

The main risk in which the company is exposed & gbnsitivity of the fuel prices. Due to the
nature of the sector and as the fuel cost is ni@ne $5% of the total operating cost, the company is
absolutely inelastic to volatilities in fuel priceShus, a sharp increase in the prices can affect
Minoan Lines’ future economic performance.

Moreover, the Company considers several financeivdtives’ strategies that will be used
accordingly when the proper situation arises. Hgualieady taken a series of actions the Company
is in a position to significantly reduce fuel consation from the next fiscal year onwards.

Interest Rates

The credit crunch in combination with the globatession forced the European Central Bank to
intervene and decrease the level of interest matds last quarter of 2008 and 2009. Moreover, the
slow recovery of the economies and the debt cdéisountries mainly in the southern part of
Europe maintained the level of interest at a steatyyin 2010. 2011, however, was a year in which
there were considerable changes in the Euribotdefanterest. Significantly, the 3month Euribor
on the last day of 2011 financial year was 0.350¢thdr than the respective value for 2010
attracting values of 1.356% and increasing thedvarrg cost of Minoan Lines. However, the
continued pressure on Eurozone’s economic envirabrhad a positive impact on the market,
reducing the companies’ cost of borrowing. Speaifijcthe 3 month Euribor in late 2012 recorded
a decrease of 1.169% at a rate of 0.187%, allowlegreduction of the Company’s financial
expenses.



The exposure to the risk of the increase of intera®s is closely monitored and the Company
calculates their effect on its operation. Hedgirmivities have already been considered and
financialinstruments shall be used whesnditions allow it.

The table here below presents the effect of 0.5%tdhktion of interest rates on the company’s
financial results and cash flow in the years 204@ 2011.

Financial Results Sensitivity
Interest rate fluctuation (amounts in million €)
(%) 2012 2011
- 0.50% +1.22 +1.30
+ 0.50% - 1.22 - 1.30

Liquidity

The Company’'s approach to managing liquidity isetsure the sufficient flow of the funds in
order for the short term liabilities to be met. Kkoown Minoan Lines experiences both normal and
stressed conditions. Thus, the right combinatidreash and secured bank credit lines are used.

In particular, on December 31, 2012, the Compawegsh and cash equivalents reached €19.51
million while the maintained lines of credit amouat€ 29.00 million.

Foreign Exchange Risk

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

Furthermore, the Company is not subject to foreigmency risk regarding its loans, taking under
consideration that these are denominated in Eaditdctly, the Company is exposed to currency
risk from the bunkers supplies.

Market Conditions

A common feature of a perfectly competitive marisethe freedom of entry and exit. Thus, the
deliberate routes in which the company operateshigtedly competitive. The Company monitors
closely the competition and acts accordingly.

Credit risk

Credit risk is the risk of financial loss arisingiin the possibility that a person or an organizei$o
unable to pay back money owed according to theracottal terms on which it was agreed. It is
mainly used in terms of trade and investment i

Under the Company’s set credit policy, every newstamer is analysed individually for
creditworthiness before the Company’s standard paynand credit terms and conditions are
offered. The customers that fulfil the credit regments complete the relevant agreement.

In order for the credit risk to be eliminated, thare situations which interact with the company on
an advance payment basis. Credit limits, represgritie maximum open amount, are set for each
customer, and are reviewed regularly by the finatigision.

Environmental Risk

Minoan Lines pays great attention to environmersiglies. In this context and being aware of the
importance of environmental safeguard and protedtio human activities, as well as of the needs
arising from technology, progress and the markas treated an environmental policy, which
complies with the IMO ISM Code and ISO 14001:2004.

Significant transactions between the Company and threlated parties

The tables below present the transactions betwee&bmpany and the related parties during the
year 2012 according to 1.A.S. 24 and the inter-camypbalances of the trade receivables/payables
as of December 312012.

Relation with the
Sale of services to Company Amount in € Type of transaction
Company of Groups Chartering revenue of vessels
Ultimate Holding in accordance with the charter|
Atlantica di Navigazione S.p.a. Company 5,416,766.67| agreements
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Atlantica di Navigazione S.p.a.

Company of Groups
Ultimate Holding
Company

426,310.00

Revenue from Brindisi line
commission in accordance with
the agent agreement.

Grimaldi Compagnia di Navigazione

S.p.a.

h

Ultimate Holding
Company

348,174.86

Revenue from crew
accommodation in the
chartered vessels according tg
the charter agreements

Grimaldi Compagnia di Navigaziong
S.p.a.

Ultimate Holding
Company

183,224.29

Revenue from sale of fuel
reserves to the chartered
vessels.

Purchase of services from

Relation with the
Company

Amount in €

Type of transaction

Grimaldi Compagnia di Navigazione
S.p.a.

Ultimate Holding
Company

16,157,674.80with the charter agreements

Chartering cost in accordance

Company of Groups
Ultimate Holding

Chartering cost in accordance

Atlantica di Navigazione S.p.a. Company 2,009,751.43 with the charter agreements

Ultimate Holding 50% proportion of on board
Grimaldi Compagnia di Navigazione Company revenue in accordance with
S.p.a 1,694,594.99 charter agreements

Grimaldi Compagnia di Navigazione
S.p.a.

Ultimate Holding
Company

1,608,931.86 charter agreements

Crew payroll cost in
accordance with the relevant

Company of Groups
Ultimate Holding

Purchase of fuel reserves of

Atlantica di Navigazione S.p.a. Company 496,740.96| with the charter agreement
Grimaldi Compagnia di Navigazione Ultimate Holding Other expenses in accordance
S.p.a. Company 69,667.60 with the charter agreements
Company of Groups 50% proportion of on board
Ultimate Holding revenue in accordance with
Atlantica di Navigazione S.p.a. Company 39,477.17| charter agreements
Company of Groups Crew payroll cost in
Ultimate Holding accordance with the relevant
Atlantica di Navigazione S.p.a. Company 27,438.86| charter agreements

chartered vessels in accordange

The aforementioned transactions were made at demigh.
Here below the most significant outstanding balarme 31/12/2012 between the parent company and
the related parties are presented:

Obligations of the Company to Amountin €

Grimaldi Compagnia di Navigazione S.pla. 32,312 3835.

Atlantica di Navigazione S.p.a. 28,654,808.)29

Compensations to Directors and members of the Bafdbdrectors

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

Amount in €
Executive members 503,675.40
Non-executive members 189,962.00
Directors 672,057.74
Total 1,365,695.14

On December 312012, the company had a receivable amount of @837 from a B.0o.D. member
which derived from commercial activities.

Explanatory report of the board of directors (article 4, paragraph 7-8 of Law 3556/2007)

The explanatory report of the board of directorghi Annual General Meeting of shareholders indude
additional information in reference to the issueparagraphs 7 & 8 of the article 4-law 3556/2007.
Structure of the Company’s share capital

The Company’'s share capital amounts to € 159,583¢hdded in 70,926,000 ordinary shares with a
nominal value of € 2.25 each. Each share carrigsatights and obligations set out in law.
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Limitations on transfer of Company shares

The Company shares may be transferred as providdtedaw and there are no restrictions regardieg t
transfer of shares.

Significant direct or indirect interests in the t®xt of articles 9 & 11 of Law 3556/2007

On December 31st 2012, the company «GRIMALDI COMPA&S DI NAVIGAZIONE S.p.a.»
participated in Minoan Lines share capital withO2246 (86.14% directly and 5,86% indirectly).

Shares carrying special control rights

None of the Company shares carry any special rightsntrol.

Limitations on voting rights

There are no limitations on voting rights.

Agreements among Company's shareholders

There is an agreement of the company’s main shitehfor the purchase of 2,907,966 shares (4.11% of
the share capital) through a financial instrumdite Company is not aware of any other agreements
among shareholders entailing limitations on thagfer of shares or limitations on voting rights.

Rules governing the appointment and replacemenimemmbers of the Board of Directors and the
amendment of the Articles of Association deviafirgm those provided in Codified Law 2190/1920

The rules set out in the Articles of Associationttod Company on the appointment and replacement of
members of the Board of Directors and the amendwiethie provisions of the Articles of Associatioo d
not differ from those envisaged in Law 2190/20.

In reference to the Structure of the Board of Dwes; article 15 of the Articles of Association idefs
that “ 1. The company is directed by a Board of Directorschigonsists of a number of executive and
non-executive members, between seven (7) and9jine @ccordance with L. 3016/2002, as it mayrbe i
force, who may or may not be shareholders. 2. Mesntiethe Board may always be re-elected and they
remain freely revocable.”

The members of the Board of Directors that weretetein the Annual General Meeting on 19/6/2009 are
eight.

In reference to the term of office and the electbthe Board of Directors the article 17 of theiéles of
Association defines thawith the exception of the provisions of articledthe company’s Articles of
Association, the members of the Board of Directoeselected by the General Meeting of the company’s
shareholders for a four-year term of office whichynbe extended until the Ordinary General Meeting
convened after such term has elapsed.”

Regarding the Replacement of a member of the Bo&rirectors, the article 21 of the Articles of
Association defines the following:

1. The Boardf Directors may elect members in replacement ohbees that have resigned, died or lost
their capacity in any other way. The above electmaffective by decision of the remaining membdtrs,
they are at least three (3) and is valid for thetref the term of the member being replaced. Thisida

on the election is subject to the publicity forriias of article 7b of law 2190/1920 and is annouhbg

the Board of Directors at the next General Meetwjch can replace the elected members, even if no
such subject has been recorded in the agenda.

2. In case of resignation, death or loss of theacdty of a member or members of the Board of Dinesxct

in any other way, the remaining members can coatife administration and the representation of the
company, even without the replacement of the ngsaembers according to the previous paragraph, on
condition that their number exceeds half the nundb¢he members as it was prior to the incurrindhaf
above facts. In every case, such members canrfetee than three (3).

3. In any case, the remaining members of the Bo&idirectors, regardless of their number (even one)
can convene the General Meeting for the sole pwpd&lecting a new Board of Directors.

Authority of the Board of Directors or certain ¢ members to issue new shares or to purchaseityeas
shares of the Company pursuant to article 16 offiedd_aw 2190/1920

There is no authority of the Board of Directorsaartain of its members to issue new shares or to
purchase treasury shares of the Company, pursmanti¢le 16 of Law 2190/20.

Significant agreements put in force amended oriteatad in the event of a change in the controhef t
Company following a public offer.

The Company has no agreements which are put ie,farmended or terminated in the event of a change
in the control of the Company following a publiderf except for the bond loan agreement which state
that any change in the legal or ultimate benefioihership of any shares resulting in the change of
control of the Company, constitute an event of diefa

Significant agreements with members of the Boamioctors or employees of the Company




The Company has no significant agreements with neesnbf the Board of Directors or its employees
providing for the payment of compensation, espBcial the case of resignation or dismissal without
good reason or termination of their period of affar employment. In case of termination of employme
of a member of company’s personnel, indemnities aothpensations according to the relevant
legislation apply.

Corporate Governance

I. Corporate Governance

The Company has adopted the principles of the CatpdGovernance, as they are defined by the valid
Greek legislation and the international practice.

According to them the Corporate Governance is alitptof regulations, principles and auditing
mechanisms, forming the basis of the organizatimh the administration of the company, contributing
significantly to the transparency of the benefitalbthe shareholders and everybody who is relatita

its operation.

I1. The Corporate Governance Code

The Company decided the compilation of the Corpoi@bvernance Code (sling in corporate site),
according to the instructions of the Business awddistries Association concerning the listed comgmni
Amendments of this Corporate Governance Code ateeiabsolute discretion of the company.

ITI. Deviations from the instructions of the Corporate Governance Code of the Business and
Industries Association and their justification

The Board of Directors — Role and Competences

v No distinguished committees have been establishebeoB.o.D., which care for the procedure of the
submission of candidates for the election of itsminers and submit proposals, regarding the
remunerations of the executive members and therastnaitive officers, as such decisions are takea by
plenary session.

The Board of Directors — Size and Composition

v" No independent vice chairman is appointed, who sofmen the independent members of the B.o.D.
but an executive one, considering his conjunctithe Chairman of the B.0.D during the execution of
his duties.

v It is to be noted that the B.0.D according to the&lkes of Association no 19, has the ability teat)

by secret voting, one of its members as Managimgddir, by defining, in parallel his competences.

v" The status of the Chairman or the Vice Chairmarthef B.o.D. is an obstacle to his election as
Managing Director.

The Board of Directors — Duties and Behavior of itsnembers

v" The members of the B.0.D are not obliged to gidetailed notification of their possible professibna
commitments (including significant non-executivemgoitments with companies and non-profitable
foundations) before their appointment; no limitatiexists regarding the number of the B.o.D of tiste
companies where they may participate, since thegspond efficiently to their duties.

v" No approval of the B.o.D is needed for the appoanttmone of the executive members as non-
executive member to a company that is not affil@atbonded to the company.

The Board of Directors — Nomination of the candida¢ members

v There is no provision for a committee for the naaion of the candidates for the election of the
B. 0. D., since due to the structure of the comptigynot considered to be necessary.

The Board of Directors — Operation

v" No annual schedule/plan of the conventions of tt®[B is compiled, since both the call and the
convention of the B.o.D. when the circumstancekitcat the law imposes it, are easy.

v" No meetings of the Chairman with the non-executiembers, without the presence of the executive
members, are provided, in order to discuss thectdfEness and the remunerations of the executive
members, given that, every issue is discusseceipibsence of all the members of the B.o.D.

v" No schedules of preliminary information of the nevembers of the B.o.D. are provided, neither a
prevision for a continuous professional training ttee members exists, given that persons with aatequ
and proved experience and administrative skillsappointed for the election.

v No allocation of financial sources to the committesf the B.o.D. is foreseen, neither for the
recruitment of external counsels, since relevantcas are approved occasionally, based on thenturre
needs.



v' The B.o.D. is not supported by a Corporate Segre@iven that the relevant needs are covered
effectively by the Administrative Secretary Depagtih

The Board of Directors — Assessment

v" There is no prevision of an institutionalized pree for the assessment of the effectiveness of the
members of the B.o.D. and its committees, neitfi¢he performance of the Chairman. This procedsire i
not considered necessary given the structure afahwany.

v" There is no prevision of an institutionalized prbae, according to which the regular members and
non-executive members convene without the presehtiege executive members, in order to assess the
effectiveness of the executive members and to eéffieir remunerations.

v In the annual Corporate Governance Statement nte@uoe for the assessment of the B.o.D. or its
committees is provided, given that no assessmegegures are provided.

The Internal Audit System

v' The B.o.D. does not proceed to the assessmenteointernal audit system because the Audit
Committee studies and expresses its opinion (tdBtbeD.) in the annual Review of the Internal Audit
System of the Internal Audit Department.

The Audit Committee

v There is no prevision for the allowance of finahaaurces to the Committee for the use by the
committee, of external counsels, given that the pmsition of the Committee and the specialized
knowledge and the experience of its members sédisueffectiveness.

The Board of Directors — Remunerations

v There are no contracts of committed services betwiee company and the executive members of the
B.o.D., according to which the refund of a partte totality of the bonus that possibly has beearded

to them is foreseen.

v There is no prevision for a Remunerations’ Comnaijti@hich exclusively consists by non-executive
members, independent to their majority, which lasybjective, the definition of the remuneratiohthe
members of the B.o.D. The creation of this comnaijttgiven the structure and the operation of the
company, is not deemed necessary.

v' The remuneration of the executive members of th®e[B.is not approved by the B.o.D. after the
proposal of the competent Remunerations’ Commitigigen that all the remunerations and the
allowances to the executive members of the B.a:®dafined by its decision and as provided by &ve |
2190/1920. It is possible that compensation is derto the members of the B.o.D., the amount of
which is defined by a special decision of the Rag@eneral Meeting of the Shareholders. Any other
remuneration or compensation of the members ofBleD. is at the company’s expenses, if it is
approved by a special decision of the Regular Géhéeeting.

The General Meeting of the Shareholders

v There is no prevision that the summary of the neswif the general meeting of the shareholders to be
published on the web site of the company. Howelverresults of the voting, regarding every decisibn
the General Meeting, are notified within 5 day®iathe general meeting is convened, translatedti&o
English language.

v" The company does not provide voting ways via aatelaic vote or via correspondence, encouraging
and facilitating the presence in person of theednaders in the general meetings.

IV. Remark of the main features of the Internal Audt System and the Administration of the
Risks that are related to the procedure of the conifation of the financial statements

The Internal Audit System

The Internal Audit System is a totality of proceelithat are followed by the B. o. D., the Managdamen
and the personnel of the company, so that the teféeress and the productivity of the corporate
operation, the reliability of the financial inforti@n to the investors and the compliance to thédval
legislation and guidelines, are secured.

Among these procedures the monitoring of the firnenformation, the assessment and the
improvement of the internal audit systems and thmiaistration of the risks, are included, as welltlae
verification to the institutionalized policies amgtocesses, as they are mentioned in the Internal
Regulation of the Company, the Corporate Govern&Zwde and the Works Regulations, according to
the valid legislation and the normative arrangement

V. Informative data regarding the composition of tte Board of Directors
Composition of the B.o.D.
The B.0.D. of Minoan Lines S.A. consists of eigBit ihembers.
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It consists of 3 executive and 5 non-executive mamsb2 of whom fulfill the previsions to be
independent, according to law 3016/2002 about trparate governance. The executive members are
occupied in the company or serve it by exertingiadtrative duties.

The non-executive members of the B.0.D. do notteadministrative duties.

Starting of Expiry of
Name Status tenure tenure
1. Emanuele Grimaldi Chairman-Executive member 19/0m320 30/06/2013
2. Constantine Mamalakis Vice Chairman-Executive member 19/06/2009 30/06/2013
3. Antonis Maniadakis Managing Director-Executive member 19/06/2009 30/06/2013
4. Gianluca Grimaldi Non-Executive member 19/06/2009 0/08/2013
5. Paul Kyprianou Non-Executive member 19/06/2009 82013
6. Diego Pacella Non-Executive member 19/06/2009 30063
7. George Papageorgiou Non-Executive member — indepemdember 19/06/2009 30/06/2013
8. Michael Hatzakis Non-Executive member — independsrnber 19/06/2009 30/06/2013
Heraklion, March 28™ 2012
For and on Behalf of the Board of Directors
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]

Independent Auditor’s Report

To the Shareholders of MINOAN LINES SHIPPING S.A
Report on the Separate and Consolidated Financial Statements

We have audited the accompanying separate and consolidated financial statements of MINOAN
LINES SHIPPING S.A which comprise the separate and consolidated statement of financial
position as of 31 December 2012 and the separate and consolidated statement of comprehensive
income, statement of changes in equity and cash flow statement for the year then ended and a
summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Separate and Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of these separate and
consolidated financial statements in accordance with International Financial Reporting
Standards, as adopted by the European Union, and for such internal control as management
determines is necessary to enable the preparation of separate and consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these separate and consolidated financial
statements based on our audit. We conducted our audit in accordance with International
Standards on Auditing. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the separate and
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate and consolidated financial statements. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the separate and consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the separate and consolidated financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of
the separate and consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

EPRICEWATERHOUSECOOPERS S.A., Kifisias Blvd 268, 15232 Halandri
iTel:+30 210 6874400,Fax:+30 210 6874444, www.pwc.gr

Leof. Kifisias 260 & Kodrou, 15232 Halandrt, Tel: +30 210 6874400 Fax: +30210 6874444
Ethnikis Antistasis 17, 55134 Thessaloniki, Tel:+30 2310 488880 Fax:+30 2310 459487
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Opinion

In our opinion, the separate and consolidated financial statements present fairly, in all material
respects, the financial position of MINOAN LINES SHIPPING S.A and its subsidiaries as at
December 31, 2012, and their financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards, as adopted by the European
Union.

Other Matters

The financial statements of the Company for the year ended December 31, 2011, were audited by
another auditor whose report dated March 29, 2012 expressed an unmodified opinion on those
statements.

Reference on Other Legal and Regulatory Matters

a) Included in the Board of Directors’ Report is the corporate governance statement that
contains the information that is required by paragraph 3d of article 43a of Codified Law
2190/1920.

b) We verified the conformity and consistency of the information given in the Board of
Directors’ report with the accompanying separate and consolidated financial statements in
accordance with the requirements of articles 43a, 108 and 37 of Codified Law 2190/1920.

Athens, 30 March 2013
pWC
PricewaterhouseCoopers S.A. The Certified Auditor
268 Kifissias Avenue Konstantinos Michalatos
152 32 Halandri, Greece SOEL Reg. No. 113

SOEL Reg. No.17701

gPRICEWATERHOUSECOOPERS S.A., Kifisias Blvd 268, 15232 Halandri
iTel:+30 210 6874400,Fax:+30 210 6874444, www.pwc.gr

Leof. Kifisias 260 & Kodrou, 15232 Halandrt, Tel: +30 210 6874400 Fax: +30210 6874444
Ethnikis Antistasis 17, 55134 Thessaloniki, Tel:+30 2310 488880 Fax:+30 2310 459487
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Annual Financial Statements
(stand alone and consolidated)
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In accordance with International Financial Repa@rttandards

(TRANSLATED FROM THE GREEK ORIGINAL)

The accompanying Financial Statements on pages 48 have been approved by the Board of Directors o
March 28' 2013 and have been uploaded to the Company’s iletvww.minoan.gr
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Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhted) as of December 31, 201@mounts in €

STATEMENT OF COMPREHENSIVE INCOME

Note
Revenue 4
Cost of sales 5
Gross (loss) / profit
Other operating income 6
Selling expenses 7
Administrative expenses 8
Other operating expenses 9
Operating losses before financing costs
Finance income 10
Finance expenses 11

Net finance results

Loss before taxes

Income tax 13
Loss of the year after taxesA)

Other comprehensive incomeR)
Change in value of available for sale financiabtss 17
Total comprehensive income
for the year after taxes @A) + (B)

The loss of the year is attributable to :
Owners of the parent company
Non-controlling Interests

Loss of the year after taxes

The total comprehensive income
for the year is attributable to :
Owners of the parent
Non-controlling interests
Total comprehensive income
for the year after taxes

Basic and Diluted Earnings
per Share after Taxes 32

The Group The Company
1/1-31/12/2012 1/1-31/12/2011 1/1-31/12/20112 1/1-31/12/2011
152,826,047.05 193,323,740.51 148,135,513.03 1950281
-153,840,795.02 -190,625,050.77 -151,272,269.10 ,6P80050.77
-1,014,747.97 2,698,689.74 -3,136,756.07 2,598,555.04
972,168.43 313,081.19 1891248 312,396.36
-13,252,928.16 -19,208,776.44 -13,213,088.16 -19728344
-6,681,509.56 -7,585,83.6 -6,517,114.73 -7,522,339.34
-1,501,266.17 -4,594Q714. -1,499,369.38 -3,950,743.42
-21,478,283.43  -28,377,433.21 -23,253,436.86 -27,01039
103,302.34 289,155.29 93,578.08 288,425.47
-10,023,189.24 -11,884,387.69 ,023,086.04 -11,884,284.99
-9,919,886.90 -11,595,232.40 -9,929,607.96 -11,5955859
-31,398,170.33  -39,972,665.61 -33,183,044.82 -39,86632
97,455.32 207,590.02 - -
-31,300,715.01 -39,765,075.59 -33,183,044.82 -39,85632
-20.000.000,00 - -20.000.000,00 -
-51,300,715.01  -39,765,075.59 -53,183,044.82 -39,86632
-31,300,715.01 -39,765,075.59 -33,183,044.82 -39,86632
-31,300,715.01 -39,765,075.59 -33,183,044.82 -39,85632

-51,300,715.01  -39,765,075.59 53,183,044.82 -39,366,767.32
-51,300,715.01  -39,765,075.59 -53,183,044.82 -39,85632
-0.4413 -0.5607 -0.4679 -0.5550

The accompanying notes on pages 23 - 47 are integral part of the Financial Statements
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Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhated) as of December 31, 201@mounts in €

STATEMENT OF FINANCIAL POSITION

Assets

Non — current assets

Property, plant and equipment
Investment property

Intangible assets

Investments in subsidiaries
Available for sale financial assets
Other long term assets - receivables
Total non — current assets
Current assets

Inventories

Trade and other receivables
Available for sale securities
Other current assets

Cash and cash equivalents

Non - current assets held for sale
Total current assets

Total Assets

Equity and liabilities
Equity

Share capital
Share premium
Fair value reserves
Other reserves
Retained earnings

Total Equity attributable to equity holders of the

parent
Non-controlling interests
Total Equity

Non — current liabilities

Loans

Deferred tax liabilities
Retirement benefit obligations
Deferred government grants
Other provisions

Total Non — current liabilities
Current liabilities

Bank overdrafts
Loans-current portion of long term loans
Trade and other payables
Total Current liabilities

Total Liabilities

Total Equity and Liabilities

The Group The Company
Note 31/12/2012 31/12/2011 31/12/2012 31/12/2011
14 408,011,297.33 ,06D7399.47 243,273,216.91 417,069,399.47
15 5,937,521.97 1,422,042.97 1,380,842.92 1,4220042
14 333,798.95 399,932.22 333,798.95 399,932.22
16 - - 170,547,686.88 ,323208.19
17 57,572,585.3  77,500,000.00 57,572,545.30 77,500,000.00
18 12,9106834. 38,170.23 12,917,434.96 38,170.23
484,772,598.51 496,429,544.89 486,025,525.92 499%3.08
19 6,595,617.68 9,934,785.50 6,595,617.68 9,934085
20 36,452,474.01 5/)86&H5 36,390,950.11 56,877,237.26
17 - 72,545.30 - 43,30
20 5,351,183.43 4,907,240.31 4,622,874.87 4,9073240
21 19,653,753.68 202853 P 19,509,012.96 20,260,241.52
15 - 4,556,679.0 - -
68,053,028.80 96,844,484.92 67,118,455.62 92,09804
552,825,627.31 593,274,029.81 553,143,981.54 591860.97
22 159,583,500.00 159,583,500.00 159,583,500.00 ,583%00.00
26,942,576.38 26,942,576.38 26,942,576.38 26,9638
17 -20,000,000.00 - -20,000,000.00 -
23 59,918,445.73 59,918,445.73 59,916,795.73 59795673
-50,091,569.20 -18,790,854.19 -53,033,606.04 -1D5H .22
176,352,952.91 227,653,667.92 173,409,266.07 22(3%0.89
176,352,952.91 227,653,667.92 173,409,266.07 22(3%0.89
25 - 242,795,584.61 - 242,795,584.61
238,427.47 374,521.99 - -
26 1,724,345.77 Q2,064.66 1,724,345.77 2,060,764.66
27 4,029,871.29 4,28%26 4,029,871.29 4,223,265.54
83,139.41 - 83,139.41 -
6,075,783.94 249,454,136.80 5,837,356.47 249,02%61
25 24,896,381.11 27,342,343.87 24,896,381.11 27,33834
25 243,926.26 16,258,685.00 242,925,746.26 16,258,685.00
28 102,574,763.09 7283622 106,075,231.63 72,531,848.40
370,396,890.46 116,166,225.09 373,897,359.00 126873.27
376,472,674.40 365,620,361.89 379,734,715.47 385192.08
552,825,627.31 593,2/7029.81 553,143,981.54 591,804,802.97

The accompanying notes on pages 23 - 47 are integral part of the Financial Statement
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Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhated) as of December 31, 201@mounts in €

COMPANY STATEMENT OF CHANGES IN EQUITY

Balance as at 1/1/2011

Loss of the year after taxes

Balance as at 31/12/2011

Balance as at 1/1/2012

Loss of the year after taxes
Other comprehensive income
Total comprehensive income

for the year after taxes

Balance as at 31/12/2012

Share Share Fair value Other Retained Total
Capital Premium Reserves Reserves Earnings Equity
159,583,500.00 26,942,576.38 - 59,916,795.73 19,516,206.10 265,959,078.21

- - - - -39,366,767.32 -39,366,767.32

159,583,500.026,942,576.38 - 59,916,795.73 -19,850,561.22 226,592,310.89

159,583,500.00 26,942,576.38 - 59,916,795.73 -19,850,561.22 226,592,310.89

- - - - -33,183,044.82 -33,183,044.82

- - -20,000,000.00 - - -20,000,000.00

- - -20,000,000.00 - -33,183,044.82 -53,183,044.82

159,583,500.0@6,942,576.38 -20,000,000.00 59,916,795.73 -53,033,606.04 173,409,266.07

The accompanying notes on pages 23 - 47 are integral part of the Financial Statements
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Minoan Lines Shipping S.A. -Annual Financial Statements (stand alone and conddated) as of December 31, 201&@mounts in €

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Balance as at 1/1/2011

Loss of the year after taxes

Change due to liquidation of subsidiary
companies

Balance as at 31/12/2011

Balance as at 1/1/2012

Loss of the year after taxes
Other comprehensive income

Total comprehensive income
for the year after taxes

Balance as at 31/12/2012

Attributed to owners of the parent company

Total Non
Share Share Fair value Other Retained Shareholders Controlling Total
Capital Premium Reserves Reserves Earnings Equity Interest Equity
159,583,500.00 26,942,576.38 - 59,918,445.73 20,950,342.91 267,394,865.02 16387  267,396,252.65
- - - - -39,765,079.5 -39,765,075.59 -39,765,075.59
- - - - 23,878.49 23,878.49 -1,387.63 22,490.86
159,583,500.00 26,942,576.38 - 59,918,445.73 -08364.19 227,653,667.92 - 227,653,667.92
159,583,500.00 26,942,576.38 - 59,918,445.73 -18,790,854.19 227,653,667.92 - 7,683,667.92
- - - -31,300,715.01  -31,300,715.01 - -31,300,715.01

-20,000,000.00

-20,000,000.00

-20,000,000.00

-20,000,000.00

-303,715.01

-51,300,715.01

-51,300,715.01

159,583,500.00

26,942,576.38

-20,000,000.00

5985873

-50,091,569.20

176,352,952.91

176,3529952.

The accompanying notes on pages 23 - 47 are integral part of the Financial Statements
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Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhted) as of December 31, 201@mounts in €

STATEMENT OF CASH FLOWS

The Group
1/1 —31/12/2012 1/1 —31/12/2011

The Company

1/1 —31/12/2012 1/1 —31/12/2011

Cash Flows from Operating Activities

Loss of the year before taxes -31,398,170.3  -39,972,665.6 -33,183,044.8 -39,366,767.3
Plus / Less adjustments for:
Net depreciation and amortization 14,270,04385 14,483,663 11,873,91643 14,483,663%3
Impairment loss on property and on investments - 643,32100 - -
Provisions 1,354,447 4,500,18775 1,354,447 4,500,18775
Net Foreign Exchange (gains) / losses -3,75210 12,10794 -3,75210 12,10794
(Income) / (gains) from investing activities -6,15508 -121,17458 -96,42643 -143,66547
Interest and other financial expenses 9,980,66971 11,877,951 9,980,66661 11,877,85M1
Adjustments for changes in working capital or operging activities
Decrease / (Increase) in inventories 3,339,16782 -685,73848 3,339,16782 -685,73848
Decrease in trade and other receivables 6,108,29679 1,612,37730 6,897,3586 1,691,03479
Increase in liabilities other than borrowings 29,376,013L3 24,233,0235 32,928,89719 24,227,12737
Less:
Interest and related expenses paid -9,834,513%8  -11,695,22%4 -9,834,5118 -11,695,1284
Income taxes paid -19,57150 -1,764,433%7 - -1,735,97637
Net cash generated by operating activities (a) 236,46858 3,123,3930 23,256,7145 3,164,6981
Cash Flows from Investing activities
Purchase of property, plant and equipment -5,321,31474 -571,03709 -5,321,31474 -571,03709
Proceeds from disposal of property, plant and egeigt 20,89@0 4,90421 20,89000 4,90421
Dividends received - 139,46411 - 139,46411
Net cash (used in) investing activities (b) -5,300,42474 -426,66877 -5,300,42474 -426,66877
Cash Flows from Financing activities
Proceeds of long/short term borrowings - 4,094,26166 - 4,094,26166
Repayment of long/short term borrowings -18,704,64716 -8,517,3700 -18,704,64776 -8,517,3700
Dividends paid -2,87051 -427,17758 -2,87051 -427,17758
Net cash flow (used in) financing activities (c) 4,707,517 -4,850,2832 -18,707,5187 -4,850,2892
Net (decrease) in cash and cash equivalents(a)+(k¥ -841,4743 -2,153,56149 -751,22856 -2,112,25668
Cash and cash equivalents at the beginning of thear 20,495,228.1 22,648,78%0 20,260,24152 22,372,4980
Cash and cash equivalents at the end of the year ,693,75368 20,495,228.1 19,509,016 20,260,24152

The accompanying notes on pages 23 - 47 are integral part of the Financial Statements
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Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhted) as of December 31, 201@mounts in €

Notes to the annual financial statements

for the year 2012 (1/1 - 31/12/2012)

1. General Company’s Information

The Company was established on"28ay 1972 (FEK 939-25/5/1972), is based in the Mipaility of
Heraklion-Crete and its discrete name is “MINOANNHES S.A.”. It operates in the Ferry shipping settoth

in Domestic and International sea routes.

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

The total number of ordinary shares outstanding3am2/2012 was 70,926,000, while the total market
capitalization reached € 141,852,000.00. Everyesharries one voting right.

From 2008, the majority of the Company’s shareshatd by GRIMALDI COMPAGNIA DI NAVIGAZIONE
Spa , a member of the Grimaldi Group which is basdélalermo, Italy and became overlying parent camyp
which has control of both the Company and the Group

The General Shareholders’ Meeting elects the Boaidirectors which consists of 7-9 members. Thaantr
structure of the Board of Directors is comprised dight (8) members, who were elected by the General
Shareholders’ Meeting held on Juné"ZD09. On December 32012, three (3) members of the board were
executive, three (3) were non-executive and twav@e non-executive-independent members.

The Annual Financial Statements for the year er&iéti2/2012 include the company and consolidateahfiial
statements (the “Financial Statements”) and wepramed by the Board of Directors on March 28, 2013e
consolidated financial statements include the Com@ad its subsidiaries (the Group), as well adrterest of
the Group in the associates.

The subsidiaries and associates that are inclugddte consolidated financial statements and theeostip
interests that the parent company holds, directipdirectly, are outlined in the table below:

Name Consolidation Headquarters % Interest

—_ Method Headguarters 2012 2011
Kritiki Filoxenia S.A. Full Heraklion-Crete 100% 199
Athina A.V.E.E. Full Heraklion-Crete 100% 100%
Minoan ltalia S.p.a. Full Palermo-Italy 100% 100%
Mediterranean Ferries S.r.l.* Equity Genova-ltaly - 50%

* Within the current year the company has beendiated

2. Basis of preparation of the Financial Statements

2.1Statement of Compliance

The financial statements have been prepared inr@acoe with the International Financial Reportirigrflards
(IFRS) as issued by the International Accountiren8ards Board and adopted by the European Union.
These financial statements have been preparedeohatis that the Group operates as a going comdanh
implies that it takes all necessary measures amecepds to all the necessary actions and negotaitioorder to
has sufficient financial resources to meet its riitial and operating obligations for the foreseedhtere.
Specifically, during latest years the Company feken a series of measures in order to reduce fisnses.
Adopted strategies and proceeded to some upgréelthgiques allowing the Company to restrain thé dost,
its basic operating expense. Moreover, the Compaayits subsidiary proceeded to the charteringesfsels and
the up to date results seem positive while thengtheening of the company’s cash position and thgravement
of the net results will significantly facilitateglrepayment of the Company’s financial obligatiespecially the
bond loan. Finally, the Company is absolutely cstesit on the repayment schedule of its bond loéigailons,
contributing considerably on the negotiations witg lender banks for the approval of the waiverpag as a
reason occurs.
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2.2Basis of Preparation

The financial statements are prepared on the hiatarost basis except for at fair value.

2.3Use of estimates

The preparation of the financial statements in aonity with IFRS requires management to make judges)
estimates and assumptions that affect the apglicati policies and reported amounts of assets iabidlities,
income and expenses. The estimates and underlgmgrgotions are based on historical experience andus
other factors that are considered to be reasonaiger the circumstances. The results of the afangéored
estimates form the basis of making decisions abauting values of assets and liabilities that raoe readily
apparent from other sources. Actual results m&gifom these estimates.
The estimates and underlying assumptions are red@m an on-going basis. Revisions to accountitimates
are recognized in the period in which the estimsiteevised if the revision affects only that perieadin the
period of the revision and future periods if theisen affects both current and future periods.
Information about significant estimates and crltigagdgements in applying accounting policies thaiven
significant effect on the financial statements adl s those which involve potential adjustmenksifor the
next fiscal year or years are referred in the foilg notes:

Note 3.5 Property, Plant and Equipment (deprecigtio

Note 3.3.1b and 17 Available for sale financiaeds

Note 26 Employee Defined Benefit Obligation

Note 29 Financial Risk Management (29.2.2 Impairinhass)

Note 34 Contingent liabilities

3. Significant Accounting Policies

The significant accounting policies presented beloawe been consistently adopted in all periodsgmed in
these financial statements by all companies oawip.

3.1 Basis of Consolidation
3.1.1 Subsidiaries

Subsidiaries are entities managed and controllexttly or indirectly by the Company. Control exigteen the
Company has the power to govern the financial gretaiing policies of an entity so as to obtain fhiené&om

its activities. In assessing control, potentialingtrights that are presently are exercisable mvedible are
taken into account. The financial statements of shbsidiaries are included in the consolidated nicnel

statements from the date that control commencaeisthiatdate that control ceases.

In the Company’s financial statements, investmargubsidiaries is presented at the acquisition lesst any
impairment loss.

3.1.2 Associates

Associates are those entities in which the Compesysignificant influence, but not control, ovegitHinancial
and operating policies and do not meet the req@resto consider them as subsidiaries. They atialipi
recognized at cost plus any goodwill arising onuigition. In the consolidated financial statemeaissociates
are accounted for using the equity method. Thedlmzded financial statements include the Groupars of
the income and expenses of equity accounted iregst®m the date that significant influence comeoesnuntil
the date that significant influence ceases. WhenGhoup’s share of losses exceeds its interesh inqaity
accounted investee, the carrying amount of thatést is reduced to nil and the recognition oftfartiosses is
discontinued except to the extent that the Group dra obligation or has made payments on behalhef t
investee. In the individual consolidated finansi@tements of the parent company, investmentssiocases are
accounted at cost less any possible impairment.

3.1.3Transactions eliminated on Consolidation

Intra-group balances and transactions, and anyriacand expenses arising from intra-group transastiare
eliminated in preparing the consolidated finanesi@tements. Gains and losses arising from trawosesctith
equity accounted investees are eliminated agaesinivestment to the extent of the Group’s intenegthe
investee.
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3.2 Foreign Currency Transactions and Functional Caency

The companies of the Group maintain their book&umo and the financial statements are presentdtlin
(functional currency). Transactions in foreign emeies are translated to Euro at the exchange aatég date
of the transaction. Monetary assets and liabilitiesominated in foreign currencies at the balaheetsdate are
translated to Euro at the closing exchange ratehah date. Foreign exchange differences arising adut
transaction are recognized in the income statenidom-monetary assets that are accounted for at arest
translated at the exchange rate at the date afahsaction.

3.2 Financial Instruments

3.3.1 Non — derivative financial instruments

Non-derivative financial instruments comprise ahahcial instruments at fair value through profit loss,
available for sale securities, trade and otherivabées, cash and cash equivalents, loans andveiogs, and
trade and other payables.

Non-derivative financial instruments are initiatlgcognized at fair value plus (for instruments aofair value
through profit or loss) any directly attributabfarisaction costs. Subsequent to initial recogniti@m-derivative
financial instruments are measured as describeabel

Non-derivative financial instruments are recognizedhe financial statements when the Company é&red t
Group transact as parties with scope these finhitgtruments. Financial assets are derecognizéénwhe
Group’s contractual rights on the financial asseish flows expire, or the financial assets aresteaired to a
third party without retaining control or materigr®fit or risk. The financial assets purchasessabels in the
ordinary course of business are recorded in than€iial statements at the transaction date whickesponds to
the date of purchasing or selling by the Groupakaial liabilities are derecognized in the finahstatements at
the time that the contractual obligations of thewris expired or cancelled.

3.3.1.a Trade and Other receivables

Trade and Other Receivables are stated at amortzsdusing the effective interest rate, exceghefcases in
which indications of impairment exist. In such case provision is determined for the estimated inmpent
loss. Receivables whose recovery is estimatedk®kace in a period of less or equal than a yeaclassified
as short term receivables, while those ones withstimated recovery period of more than a yeackassified
as long term receivables. Receivables with a dleont-duration are not discounted.

3.3.1.b Available for sale financial assets

Available for sale financial assets include investis in non-listed entities which are classifiedfinancial
instruments available for sale and are recognitédesacquisition cost plus any transaction cé&stfisequent to
the initial recognition, available for sale finaalcassets for listed entities are stated at tlagivalue (the quoted
bid price at the balance sheet date) and any ckahgeein are recognized directly in equity, exdeptcases
with indications of permanent impairment loss whiare recognized directly in the income statement
(accounting policy 3.9.1). Impairment is considepedmanent and probably irrecoverable by the Adstiiation
when cumulatively exceeds 35% of a security’s cd8ten these securities are derecognized, the adatedu
gain or loss that was previously recognized in tygsirecognized directly in the income statement.

The fair value of securities not listed in the &t@xchange can be reliably determined by a valoatiethod
while on the other hand, those ones whose fairevadunnot be reliably determined, are measuredsat co
3.3.1.c Financial instruments at fair value throughincome statement

The Company classifies as financial instrumentsiatvalue through profit or loss, the financiabats held for
trading. A financial asset is classified in thisezpory if principally acquired for the purpose @fifig sold in the
short term. Assets in this category are classifisdturrent assets if expected to be realized witBimonths,
otherwise they are classified as non-current.

Financial assets at fair value are presented gtribfé and loss account and are initially recogudiat fair value
while transaction costs are recorded in the incetatement. Gains or losses arising from changésritvalue
are presented in the income statement. The Compahg current year has no such elements.

3.3.1.d Cash and Cash equivalents

Cash and cash equivalents comprise of cash in Aaddn banks, as well as short term investmentsig
liquidity, such as time deposits maturing withineta months.

3.3.1.e Interest bearing loans and borrowings

The interest bearing loans and borrowings arealhjtmeasured at their fair value that represdmtsamount of
cash borrowed after reducing any direct transactiosts. Subsequent to initial recognition, the $oane
measured at amortized cost using the effectivegateate method.
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3.3.1.f Trade and other payables
The trade and other payables are recognized phmatritheir fair value. They are subsequently mesdiat
amortized cost using the effective interest method.

3.4 Share capital

Ordinary shares are classified as equity. Costsctlyr attributable to the issuance of ordinary shaare
recognized as a deduction from share premium.

3.5 Property, plant and equipment

Items of property, plant and equipment are statembst less accumulated depreciation and impairiesses.
Cost includes expenditure that is directly attritllié to the acquisition of the asset. The carrgimpunt of the
above items is increased by the subsequent expeeslitncurred only if there is probability that theure
economic benefits embodied within these expendituil flow to the Group companies and its cost ¢en
measured reliably. All other costs are recognizeithé income statement.

Borrowing costs directly attributable to the acgios or construction of property, for assets thed necessarily
required for a substantial period of time to getdyefor use are capitalized as part of the costnafership of the
asset till the time that the assets are substhntddy for use or sale, com&B other costs are recognized in
the profit or loss as incurred.

The net result from the assets disposal is detewinlyy comparing the net sale proceeds reduced tith
carrying value of the asset and the gain or losee@®gnized in the income statement as other dpgrat
income/expense.

Depreciation is recognized in the income staterard straight-line basis over the estimated usiééubf each
asset. Land is not depreciated. The residual agfdilug/es of assets are reviewed on an annuabasi

The depreciation of the vessels is calculated @ndbst less the residual value, estimated at 15%heof
acquisition cost. Management’s estimates that naa lan effect in the future on the financial staets relate
to the useful lives and the residual value of ies3de useful lives and the residual value aretas historical
data and assumptions that, at the present timegcargdered reasonable. The aforementioned assamapdre
not expected to change within the next 12 months.

The estimated useful lives are as follows:

Buildings 33 years
Vessels 35 years
Vessels' equipment 4.16 years
Transportation Means 6.66 years
Furniture and relevant equipment 6.66 years
Computers and Software 4.16 years

3.6 Investment property

The Investment Property includes assets which arlmger self-own-used by the companies of the @risi
initially recognized and subsequently measuredoat, seduced by the relevant depreciation and asee by
the subsequent additions. Depreciation is recordetthe income statement on a straight-line basisr dle
estimated useful lives of the property (33 years).

3.7Leases

Leases in terms of which the Company and the Graggume substantially all the risks and rewards of
ownership are classified as finance leases. Foptbperty, plant and equipment acquired througimante
lease, the relevant leased asset and liabilityréially recognized at an amount equal to the failue of leased
asset or, if lower, the present value of the minimiease payments that have been agreed to beopthie kessor

at the beginning of the lease. After the initialagnition the leased assets are depreciated oweshibrter of the
term of the lease agreement or the asset’s uggfullhe lease payments are apportioned betweefiriece
charge and reduction of the outstanding liabiliythe duration of the lease agreement.

Other leases that do not fulfill the criteria ofi@ance lease, are operating leases and the lesseds are not

recognized in the Company and Group’s balance shidet lease payments to the lessor are recognized
systematically in the income statement over tha tfrthe lease agreement.
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3.8 Inventories

Inventories are stated at the lower of cost andrealisable value. The cost of inventories is basedhe
F.ILF.O. (First In First Out) method. Net realisabhlue is the estimated selling price in the adircourse of
business, less the selling expenses.

3.9 Impairment

3.9.1 Financial assets

The financial assets —except those measured atafaie through the profit or loss - are valuedahereporting
date to determine whether there is any objectidéation of impairment. A financial asset is comsitl to be
impaired if objective evidence indicates that omemore events have had a negative effect on themasd

future cash flows of that asset.

An impairment loss in respect of a financial agsetaisured at amortized cost is calculated as tliereliice

between its carrying amount, and the present waflilee estimated future cash flows discounted aeffiective

interest rate (accounting policy 3.3.1a). Impairtriesses are recognized in the income statement.

In a subsequent period, an impairment loss is sexdein the financial results if the reversal canrddated

objectively to an event occurring after the impannloss was recognized. In the calculation ofittygairment

of investments classified as available for salesigmificant or prolonged decline in the fair valoé the

investment below its cost is considered. Where swillence is exists for available for sale finahagsets, the
cumulative loss which is measured as the differdmete/een the acquisition cost and the currentvidine less
any impairment loss on the financial asset preWorscognized in the income statement, is transtefrom

equity to results. Impairment losses on stocks whiave been recognized as expenses in the incatesnsnt
cannot be reversed through the income statement.

3.9.2 Non - Financial assets

The carrying amounts of non-financial assets, othan inventories, are reviewed at each reportiatg do
determine whether there is any indication thatrtbairying value is greater than their recoveran®unt. The
impairment loss of non-financial assets is recogphidirectly in the income statement.

The recoverable amount of an asset is the greéties fair value (decreased by selling costs) aadvalue in
use. In assessing value in use, the estimatedefeash flows are discounted to their present vatieg a pre-
tax discount rate that reflects current marketsssents of the time value of money and the risksiip to the
asset.

Impairment losses recognized in prior periods asessed at each reporting date for any indicati@ighe loss
has decreased. An impairment loss is reverseaitthas been a change in the estimates used tondetehe
recoverable amount. An impairment loss is reversdy to the extent that the asset’s carrying amalaogts not
exceed the carrying amount that would have beeermaied, net of depreciation, if no impairment |bssl
been recognized.

3.10 Non — Current assets held for sale

Non-current assets that are expected to be reabyemarily through sale rather than through cantig use
are classified as held for sale. These assets easured at the lower of their carrying amount aid falue
(decreased by selling costs).

3.11 Dividends

Dividends payable are recognized as a liabilityhat time they are approved by the General Sharehsld
Meeting of the companies that are included in thesolidation.

3.12 Employee benefits

3.12.1 Defined contribution plans

A defined contribution plan relates to contribudsy the Company to independent pension fundstoement
benefits of the employees for which an entity Wilve no legal or constructive obligation to payttar future
amounts. Obligations for contributions to definemhtribution pension plans are recognized as an @yepl
benefit expense in profit or loss on an accruaisbas

3.12.2 Defined benefit plans

A defined benefit plan is a pension plan that defian amount of pension benefit that an employ#eegeive
a lump sum payment on retirement. The liabilityogrmzed in respect of defined benefit pension plarthe
present value of the future benefit that employeese earned in return for their service in the enirand prior
years. The calculation is determined by discounthngy expected future cash flows at a rate thaectflthe
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weighted average interest of the E.C.B. The deflkfit obligation is calculated annually basechotuarial
valuation performed by independent actuaries usiagrojected unit credit method.

Cumulative actuarial gains and losses arising factoarial assumption variations to the extent they exceed
10 per cent of the accrued liabilities are amodiea period equal to the average remaining warkives of
the employees.

3.12.3 Termination benefits

Termination benefits are payable when the employege prior to retirement. The Group recognizessdh
benefits when committed to either terminating thepleyment of current employees according to a betai
formal plan without possibility of withdrawal, opan provision of these benefits as an incentiveviduntary
redundancy. Termination benefits falling due 12 thenafter the balance sheet date are discountedn Up
termination of employment and in cases where tigeirability in determining the number of employebat
will make use of these benefits, there is no actiogrrecording made, however need to be disclosed a
contingent liability.

3.12.4 Short-term benefits

Short-term employee benefits are expensed as adturr

3.13 Provisions

A provision is recognized when the Company andGheup have a present contractual or legal obligati® a
result of a past event and it is probable that @tflaw will be required to settle the obligationdathe amount
can be reliably estimate®rovisions are recognized at a discounted basethdtuse of a pre-tax rate which
reflects current market assessments of the timaevaf money and the risks associated with the liigbi
Provisions are determined by discounting the exgue@iture cash flows at a rate that reflects ctirnearket
assessments of the time value of money. At eadrtieg period, provisions are re-assessed.

3.14 Revenue

The Revenues consist of the following:

3.14.1 Operating revenue (fares-chartering)

Income from vessel's services (passengers, vehagldgruck fares) is recognized in the income siatd when
the trip is realized which coincides with the tithe services are rendered.

The Company implements the customer loyalty progditimoan Lines Bonus Club”, according to which each
member, from any service rendered by the Compamngives points that can be redeemed as free ticKa¢s
allocation of fares from each sale, in actual aneraalized future services, is based on the faduwe/af the
earned points and calculated by the estimatedafatedemption according to historical data. The failue
amount is recognized as deferred income and redoirdéhe income statement at the time the poinés ar
redeemed.

Income from chartering is recognized in the incataement on a straight line the chartering period.

3.14.2 Revenue from on — board sales

Revenue from on-board sales (shops, bars and rastaervices) is recognized in the income statéetheir
fair value less discounts and returns, when the @sd rewards of ownership have been transfeoréuetbuyer
and the collection is reasonably assured.

3.14.3 Other income

Other income is recognized in the income statemdran the services have been rendered except fenueg
from slot machines that are recognized in the irestatement at the time that the money is collected
Additionally the income coming from dividends andfit from sale of securities is included.

3.14.4 Dividend income

Dividend income is recognized as income at the ttaedividends are approved by the General Shatetisl
Meeting.

3.14.5 Government grants

Government grants are recognized in the financ@kments if there is reasonable assurance thatwiiebe
received and that the companies of the Group withgly with the conditions attaching to them. Grathtst
compensate the Company and the Group for expems@sed are recognized as income in the incomeratait

on a systematic basis in the same periods in wthiehexpenses are incurred. Grants that compensate t
Company and the Group for the acquisition costrofsset are recognized in the income statemergfaged
income on a systematic basis over the useful fitb@asset.
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3.15 Net Financial Results

Net financial results, comprise of accrued inteeegiense on borrowings recognized in the incomersent
using the effective interest rate method, inteiregime on funds invested and foreign exchange gaiddosses.

3.16 Income Tax

Income tax on profits is calculated in accordandé the tax laws established at the date of thdighibg of the
balance sheet in the countries where the Groupmipanies are registered and is recognized as anggpn
the period in which profits aristncome tax comprises current and deferred taxes.

Current tax is the expected tax payable on thebtaxacome for the year using tax rates enactesibstantially
enacted at the balance sheet date, and any adpigioax payable in respect of previous yearsreurtax is
measured at the tax rates that are applicableettattable income of each financial year.

The Company is a shipping company that operatéowagled vessels under Greek flag and chartereceigess
According to the article 6 of the law 2238/1994vereue from self-owned vessels operation are inctare
exempted , and are subjected to a special fisgaheerelated to the law 27/1975. The above exemmiso
applies to any dividend distribution. For revenaesived apart from the self-owned vessels operafios.
chartering, rental income, interest income ethg,drovisions of article 2 paragraph 3 of the Lai1275 apply.
In reference to the above paragraph, if a domestia foreign shipping company, which owns vesseldeu
Greek flag, operates additionally to other actpgtithe tax exemption on the net profits or diviieaquals to
the ratio of vessel's revenue to the total grossemae of the Company. The tax rate that applieshen
computation of the income tax expense for profiteenthan vessels operation is 20% for the yea2 20h the
distribution of profits that derive from income ettthan vessels operation, a 25% withholding tapidied.
Deferred income tax is the expected future tax whthtbe paid or recovered from income or expersesurred
during the closing period and considered deferagédlile income or expenses (temporary differen&eferred
tax is calculated using the tax rates expectedtadplied in the period of which the taxable incamexpense
will be recognized. Temporary differences arisingnf the initial recognition of assets or liabilgi¢hat affect
neither accounting nor taxable profit are not aoted for. A deferred tax asset is recognized omlthe extent
that it is probable that future taxable profits Iwbe available against which the corresponding taemy
differences can be deducted. Due to the specificdgime, no deferred taxes are recognized in thrapany’s
financial statements.

3.17 Earnings per share

The Group and the Company presents basic and dliedenings per share (EPS). Basic EPS is calculated
dividing the profit or loss attributable to ordigahareholders of the Company by the weighted geenamber
of ordinary shares outstanding during the yearuted EPS is determined by adjusting the profit assl
attributable to ordinary shareholders and the wemjtaverage number of ordinary shares outstandinghe
effects of all dilute potential ordinary shares,iethcomprise convertible notes and share optioasitgd to
employees.

3.18 Operating Segments

A segment of the operations of the Group is amlisishable business component that comprises aifigpe
features related to the nature of the businesghandelated business risks. The Group has one primssiness
segment which is that of the parent company’s shippperations. The geographical segments are lmaséte
geographical location of the routes of the ves®s is Greece and the Adriatic Sea. The finanaaults of
these segments are periodically monitored by therd@of Directors. The results, the assets andidbdifies of
each geographic segment disclosed include amobatsate attributed directly to each segment andethibat
can be reasonably allocated.

3.19 New standards, interpretations and amendmentsf existing standards

Certain new standards, amendments to standardsneergdretations have been issued that are mand&ory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffiect of
these new standards, amendments to standardstarmétations is as follows:
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Standards and Interpretations effective for thesnurfinancial year

IFRS 7 (Amendment) “Financial Instruments: Disclosues” — transfers of financial assets

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 thpaing entity
has continuing involvement. It also provides guimaon applying the disclosure requirements. Thisradment
does not affect the Group’s financial statements.

Standards and Interpretations effective from perioeljinning on or after 1 January 2013

IFRS 9 “Financial Instruments” (effective for annual periods beginning on or aftdanuary 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 llieds. The IASB intends to expand IFRS 9 in sulssq
phases in order to add new requirements for impaitnrand hedge accounting. The Group is currently
investigating the impact of IFRS 9 on its finangttements. The Group cannot currently early a6 9 as

it has not been endorsed by the EU. Only once apprwill the Group decide if IFRS 9 will be adopfatbr to

1 January 2015.

IAS 12 (Amendment) “Income Taxes"(Effective for annual periods beginning on or aftelanuary 2013)

The amendment to IAS 12 provides a practical amprdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usentpir value model in IAS 40 “Investment Propertyhis
amendment is not relevant to the Group.

IFRS 13 “Fair Value Measurement” (Effective for annual periods beginning on or aftelanuary 2013)

IFRS 13 provides new guidance on fair value measen¢ and disclosure requirements. These requirenunt
not extend the use of fair value accounting but/ig guidance on how it should be applied whereugs is
already required or permitted by other standardbimwilFRSs. IFRS 13 provides a precise definitidrfair
value and a single source of fair value measuremagdt disclosure requirements for use across IFRSs.
Disclosure requirements are enhanced and applyl tassets and liabilities measured at fair valuat, jost
financial ones.

IFRIC 20 “Stripping costs in the production phase & a 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 potion
phase of a mine. The interpretation may requireingientities to write off existing stripping assétsopening
retained earnings if the assets cannot be attdidotan identifiable component of an ore body. IERD applies
only to stripping costs that are incurred in sugfagning activity during the production phase @ thine, while

it does not address underground mining activitgiband natural gas activity.

IAS 1 (Amendment) “Presentation of Financial Staterants” (effective for annual periods beginning on or
after 1 July 2012)

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

IAS 19 (Amendment) “Employee Benefits’(effective for annual periods beginning on or etdanuary 2013)
This amendment makes significant changes to thegrétiton and measurement of defined benefit pension
expense and termination benefits (eliminates theiday approach) and to the disclosures for all leyge
benefits. The key changes relate mainly to recagnidf actuarial gains and losses, recognition astservice
cost / curtailment, measurement of pension expetiselosure requirements, treatment of expensedaes
relating to employee benefit plans and distincbetween “short-term” and “other long-term” benefits

IFRS 7 (Amendment) “Financial Instruments: Disclosues” (effective for annual periods beginning on or after
1 January 2013)

The IASB has published this amendment to includerination that will enable users of an entity’sdfirtial
statements to evaluate the effect or potentiatefi€netting arrangements, including rights ofafétassociated
with the entity’s recognised financial assets awbgnised financial liabilities, on the entity’adincial position.
IAS 32 (Amendment) “Financial Instruments: Presentdion” (effective for annual periods beginning on or
after 1 January 2014)

This amendment to the application guidance in 12 [arifies some of the requirements for offsettiimgncial
assets and financial liabilities on the stateméfinancial position.

Group of standards on consolidation and joint arramgements(effective for annual periods beginning on or
after 1 January 2014)

The IASB has published five new standards on caestodn and joint arrangements: IFRS 10, IFRS ERS
12, IAS 27 (amendment) and IAS 28 (amendment). &ls¢sndards are effective for annual periods béugnn
on or after 1 January 2014. Earlier applicatiopésmitted only if the entire “package” of five sthamds is
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adopted at the same time. The Group is in the prooé assessing the impact of the new standardsson
consolidated financial statements. The main prowssiare as follows:

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control emsolidation in IAS 27 and SIC 12. The new statda
changes the definition of control for the purpo$edetermining which entities should be consolidatébis
definition is supported by extensive applicationdgnce that addresses the different ways in whiggparting
entity (investor) might control another entity (@stee). The revised definition of control focuseste need to
have both power (the current ability to direct #ivities that significantly influence returns)damariable
returns (can be positive, negative or both) bebarerol is present. The new standard also inclgdégance on
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflectionjaht arrangements by focusing on the rights abiibations
of the arrangement, rather than its legal form. Tymes of joint arrangements are reduced to twint jo
operations and joint ventures. Proportional codstibn of joint ventures is no longer allowed. Bgqui
accounting is mandatory for participants in joiehtures. Entities that participate in joint opemas will follow
accounting much like that for joint assets or joaperations today. The standard also provides gueldor
parties that participate in joint arrangementsdaunot have joint control.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatianluding significant judgments and assumptionsictvienable
users of financial statements to evaluate the eattisks and financial effects associated with ¢indity’s
interests in subsidiaries, associates, joint agamnts and unconsolidated structured entities. Wiityecan
provide any or all of the above disclosures withoaring to apply IFRS 12 in its entirety, or IFR&dr 11, or
the amended IAS 27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS A0 #®gether, the two IFRSs supersede IAS Qa@rfsolidated
and Separate Financial StatementsThe amended IAS 27 prescribes the accounting @isdlosure
requirements for investment in subsidiaries, joiahtures and associates when an entity preparesasep
financial statements. At the same time, the Boalacated to IAS 27 requirements from IAS 28vestments in
Associates’and IAS 31 tnterests in Joint Venturegegarding separate financial statements.

IAS 28 (Amendment) “Investments in Associates andaint Ventures”

IAS 28 “Investments in Associates and Joint Venturegilaces IAS 28 Ihvestments in AssociatesThe
objective of this Standard is to prescribe the anting for investments in associates and to settloat
requirements for the application of the equity methvhen accounting for investments in associatesj@int
ventures, following the issue of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolidad financial statements, joint arrangements and
disclosure of interests in other entities: Transitbn guidance” (effective for annual periods beginning on or
after 1 January 2013)

The amendment to the transition requirements inS-R0, 11 and 12 clarifies the transition guidancéRS
10 and limits the requirements to provide compeeainformation for IFRS 12 disclosures only to fhexiod
that immediately precedes the first annual peribdFRS 12 application. Comparative disclosures ane
required for interests in unconsolidated structgetities. These amendments have not yet beenssdlby the
EU.

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investmenentities” (effective for annual periods beginning on
or after 1 January 2014)

The amendment to IFRS 10 defines an investmertlyeanid introduces an exception from consolidatMany
funds and similar entities that qualify as investinentities will be exempt from consolidating masttheir
subsidiaries, which will be accounted for at famlue through profit or loss, although controllecheT
amendments to IFRS 12 introduce disclosures thatvastment entity needs to make. These amendrhamts
not yet been endorsed by the EU.

Amendments to standards that form part of the IASH)11 annual improvements project

The amendments set out below describe the key elsangFRSs following the publication in May 201f2tee
results of the IASB’s annual improvements projethese amendments are effective for annual periods
beginning on or after 1 January 2013 and have etobgen endorsed by the EU.

IAS 1 “Presentation of financial statements”

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

IAS 16 “Property, plant and equipment”

31



Minoan Lines Shipping S.A. “Annual Financial Statements (stand alone and consdhted) as of December 31, 201@mounts in €

The amendment clarifies that spare parts and segverjuipment are classified as property, plantequpment
rather than inventory when they meet the definibbproperty, plant and equipment, i.e. when theywsed for
more than one period.

IAS 32 “Financial instruments: Presentation”

The amendment clarifies that income tax relatedlistributions is recognised in the income statenaad
income tax related to the costs of equity traneastis recognised in equity, in accordance with 18S

IAS 34, ‘Interim financial reporting’

The amendment clarifies the disclosure requiremémtssegment assets and liabilities in interim ficial

statements, in line with the requirements of IFR®Berating segments”.

4. Revenue
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Revenue from Vessel Operations 137,659,578.64  165,923,789.12  133,064,712.23  165,923,789.12
(fares-chartering)
Revenue from restaurant — bars 9,769,493.12 18,555,232.30 9,769,493.12 18,555,232.30
Revenue from shops on board 5,125,940.09 8,283,565.35 5,125,940.09 8,283,565.35
Revenue from slot machines 175,367.59 461,019.04 175,367.59 461,019.04
Income from property rental 95,667.61 100,134.70 - -
Totals 152,826,047.05 193,323,740.51 148,135,513.03 193,223,605.81
5. Cost of sales
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Payroll cost 15,422,081.49 21,987,760.26 15,422,081.49 21,9872%6
Bunkers and lubricants 83,841,698.60 100,305,694.26 83,841,698.60 100698526
Port expenses - Maintenances - Consumables 9, 70692 14,726,113.81 9,533,647.19 14,726,113.81
Food — Beverages — Shops merchandise 6,248,971.18 ,2911186.22 6,248,971.18 10,291,786.22
Other costs 6,814,389.92 8,632,399.35 6,814,465.92 8,632,399.35
Vessels chartering cost 18,167,426.23 20,776,072.14 18,167,426.23 20,776,072.14
Depreciation 13,833,499.66 14,098,586.40 11,4377372 14,098,586.40
Amortisation of government grant -193,394.25 -163,87 -193,394.25 -193,361.67
Totals 153,840,795.02 190,625,050.77 151,2721269. 190,625,050.77
6. Other operating income
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Other income from services rendered 623,754.09 680505 623,754.09 145,680.05
Income from government grants 309,222.14 67,465.30 309,222.14 67,465.30
Rental income 14,595.87 91,509.29 14,595.87 93,270.13
Gain from sale of non-current assets 7,410.49 - 981983 -
Other income 17,185.84 8,426.55 65,337.55 5,980.88
Totals 972,168.43 313,081.19 1,112,891.48 312,396.36
7. Selling expenses
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Payroll cost 4,620,877.92 5,102,701.05 4,620,877.92 5,102,701.05
Commissions 6,454,521.16 10,801,340.84 6,414,681.1610,801,340.84
Advertising and promotion expenses 1,478,127.96 482562.77 1,478,127.96 2,248,252.77
Other expenses 699,401.12 1,056,481.78 699,401.12 ,056,181.78
Totals 13,252,928.16 19,208,776.44 13,213,088.16 2089776.44
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8. Administrative expenses

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Payroll cost 3,321,908.92 4,203,544.81 3,321,908.92 4,203,544.81
Third parties fees and expenses 1,420,044.72 1.36350 1,384,638.05 1,303,146.60
Other expenses 1,939,555.92 2,079,022.22 1,810667. 2,015,647.93
Totals 6,681,509.56 7,585,713.63 6,517,114.73 752234
9. Other operating expenses
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Impairment loss on trade receivables 960,346.71  9639D1.16 960,346.71 3,796,901.16
Write off of receivables 307,745.51 46,647.50 303,31 46,647.50
Impairment on non- current assets held for sale - 43,1.00 - -
Various other expenses 233,173.95 107,844.41 231,87 107,194.76
Totals 1,501,266.17 4,594,714.07 1,499,369.38 38842
10. Finance income
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Income from time deposits 33,391.53 - 33,391.53 -
Dividend income - 139,464.11 - 139,464.11
Interest and other related income - foreign 69,910.81 149,691.18 60,186.55 148,961.36
exchange gains
Totals 103,302.34 289,155.29 93,578.08 288,425.47
11. Finance expenses
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Interest on bank overdraft and loans 9,096,342.04 0,96b,553.49 9,096,342.04 10,965,553.49
Bank charges and other interest expenses 569,090.55 514,300.46 569,087.35 514,197.76
Loss on dlspo_s_al of investments and available 42,519.53 6.434.98 42,519.53 6.434.98
for sale securities
Commissions on Letters of Guarantee 148,249.45 210,972.95 148,249.45 210,972.95
and Credit card commissions
Foreign exchange losses 36,826.02 56,964.16 36326. 56,964.16
Amortization of deferred financing fees 130,161.65 130,161.65 130,161.65 130,161.65
Totals 10,023,189.24 11,884,387.69 10,023,186.04 8841,284.99

12. Personnel expenses

The number of personnel employed at the end of¢laes ended 31/12/2012 and 31/12/2011 was 346 56hd 4

respectively.

Salaries and wages
Social security contributions
Other personnel benefits

Employee Defined Benefit obligations (note 26)

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
19,839,107.47 26,854,285.44 399@7.47 26,854,285.44
2,738,891.33 3,420,832 2,738,891.33 3,420,827.70
200,946.90 287,466.25 926000 287,466.25
808,29 1,032,535.92 818,900.29 1,032,535.92

Totals

13. Income Tax

Income tax expense
Deferred tax

Deferred tax income due to the revaluation of asset
Deferred tax on difference between tax rate andcaiment in

value of property
Totals

23,597,845.99 31,595,115.31 23,597,845.99 5%5,115.31
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

38,639.20 21,711.43 -
78,630.98 - -
-214,725.50 - -
- -229,301.45 -

-97,455.32 -207,590.02 -
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The current fiscal framework for the Company argdldbmestic Group companies is described in noté. 3.1
Regarding the foreign Group Company, the tax rpp#ieable in the country that operates and forghose of
its activity is 5.50%. Finally, according to A&.of Law 4110 / 2013, the tax rate for resident pames of the
Group is changed from 20% to 26% and will be effecfrom 1/1/2013. If the new tax rate was impleteenin
2012, the income from deferred taxes from previgass would have been reduced by € 47, 9 thousand.

14. Property, plant, equipment

The Group
Buildings . Furniture
; lransportatio ~nd Other
Land Technical ‘I;]raensl,Jiorr:‘aetrl]ct) Vessels and Other CSO_oTt\;vuz;% Totals
works nequipment Equipment _
Cost at 1/1/2011 1,797,913.00 5,778,138.76 144898. 523,414,971.47 3,844,445.89 2,627,651.52 537788782
Acquisitions and additions 1/1-31/12/2011 - - 3,61 286,659.76 321,639.14 674,063.51
Less/plus: Disposals — Transfers -Write offs
11-31/12/2011 - - - 128,947.34 974,422.26 0.03 1,103,369.63
Costs at 31/12/2011 1,797,913.00 5,778,138.76 D8I 523,351,788.74  3,156,683.39 2,949,290.63 1%87422.70
Cost at 1/1/2012 1,797,913.00 5,778,138.76 1441898. 523,351,788.74  3,156,683.39 2,949,290.63 5342280
Acquisitions and additions 1/1-31/12/2012 312,439.2 671,676.37 - 4,185,426.05 73,037.40 78,695.67 5,321,314.74
Less/plus: Disposals — Transfers -Write offs
11-31/12/2012 - - 106,687.64 123,462.95 76,473.10 -14,790.66  291,833.03
Costs at 31/12/2012 2,110,392.25  6,449,815.13 PR 527,413,751.84  3,153,247.69 3,042,776.96  B79p4.41
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 period 1/1-31/12/2011 - 238,03 9,327.89 14,068,574.44 206,076.23 113,741.6614,635,825.25
Less / (plus) : Disposed / Transferred
assets accumulated depreciation 1/1- - - - 98,256.86 901,383.47 - 999,640.33
31/12/2011
Accumulated Depreciation at - 1,847,443.25 122,738.25 112,656,519.61 2533931 2,549,358.41  119,709,091.01
31/12/2011
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 1/1-31/12/2012 - 245,89 5,460.08 13,803,031.09 224,213.73 145,637.3014,422,237.55
Less / (plus) : Disposed / Transferred
assets accumulated depreciation 1/1- - - 99,459.33 111,031.03 72,012.37 -13,982.30 268,520.43
31/12/2012
Accumulated Depreciation at - 2,091,338.60 28,739.00 126,348519.67 2,685,532.8 2,708,978.01  133,862,808.13
31/12/2012
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 21,869.93 698(269.13 623,651.90 399,932.22  417,469,331.69
31/12/2012 2,110,392.25 4,358,476.53 9,181.54  45]262.17 468,014.84 333,798.95  408,345,096.28
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 144898. 523,414,971.47 3,844,445.89 2,627,651.49 537788779
Acquisitions and additions 1/1-31/12/2011 - - - 3,61 286,659.76 321,639.14 674,063.51
Less/plus: Disposals — Transfers -Write
offs 1/1-31/12/2011 - - - 128,947.34 974,422.26 - 1,103,369.60
Costs at 31/12/2011 1,797,913.00 5,778,138.76 DRI 523,351,788.74  3,156,683.39  2,949,290.63 1387422.70
Cost at 1/1/2012 1,797,913.00 5,778,138.76 1441898. 523,351,788.74 3,156,683.39 2,949,290.63 5342280
Acquisitions and additions 1/1-31/12/2012 312,439.2 671,676.37 - 4,185,426.05 73,037.40 78,695.67 5,321,314.74
Less/plus: Disposals — Transfers -Write
offs 1/1-31/12/2012 - - 106,687.64  213,843,682.01 76,473.10 -14,790.6814,012,052.09
Costs at 31/12/2012 2,110,392.25 6,449,815.13 P2 313,693,532.78  3,153,247.69  3,042,776.96 8728%85.35
Accumulated Depreciation at 1/1/2011 - 1,609,338.22 113,410.36 98,686,202.03 3,228,338.73 2,435,616.786,072,906.09
Depreciation for the period 1/1-31/12/2011 - 238,03 9,327.89 14,068,574.44 206,076.23 113,741.6614,635,825.25
Less / (plus) : Disposed / Transferred assets ) ) ) )
accumulated depreciation 1/1-31/12/2011 98,256.86 901,383.47 999,640.33
ACC“m“'gtf/‘igggflc'a“O” at - 1,847,443.25 12273825 112,656,519.61 253%931. 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 1/1-31/12/2012 - 245,89 5,460.08 11,406,904.17 224,213.73 145,637.3012,026,110.63
Less / (plus) : Disposed / Transferred assets ) ) )
accumulated depreciation 1/1-31/12/2012 99,459.33 46,697,042.75 72,012.37 13,982.3046,854,532.15
Accumulated Depreciation at - 2,091,338.60 28,739.00  77,366,381.03  2,685,232.83,708,978.01  84,880,669.49

31/12/2012
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Net book value at :

1/1/2011 1,797,913.00 4,168,800.54 31,197.82  434(62.44 616,107.16 192,034.74  431,534,822.70
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 6950269.13 623,651.90 399,932.22  417,469,331.69
31/12/2012 2,110,392.25 4,358,476.53 9,181.54  236131.75 468,014.84 333,798.95  243,607,015.86

The fair value of the Company’s vessels on Decen®i&r2012, as determined by independent appraiser,
amounted to approximately € 401.00 million., whilee fair value of the property is € 8.11 millionhé
possibility of indications of impairment loss waseined; however, there was no need for any impanitrioss

to be recordednformation relating to mortgages and liens on &siseincluded in Note 25.

The depreciation of property plant and equipmentd®rded in the following captions of the incontetesment:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Cost of sales 13,833,499.66 14,098,586.40 11,437872 14,098,586.40
Distribution expenses 186,131.28 137,769.93 1862831 137,769.93
Selling expenses 402,606.61 399,468.92 402,606.61 99,488.92
Totals 14,422,237.55 14,635,825.25 12,026,110.63 6361825.25

15. Investment Property

The movement of the above caption is presentetetable below:

The Group The Company

Land Buildings Totals Land Buildings Totals
Cost at 1/1/2011 556,842.00 1,194,801.36 1,751%8!3. 556,842.00 1,194,801.36 1,751,643.36
Acquisition and additions 1/1-31/12/2011 - - - - - -
Costs at 31/12/2011 556,842.00 1,194,801.36 1,783 556,842.00 1,194,801.36 1,751,643.36
Cost at 1/1/2012 556,842.00 1,194,801.36 1,751883. 556,842.00 1,194,801.36 1,751,643.36
Less/plus: Disposals — Transfers -Write offs
1/1 — 31/12/2012 4,556,679.00 816,060.35,372,739.35 - - -
Costs at 31/12/2012 5,113,521.00 2,010,861.71 7382471 556,842.00 1,194,801.36 1,751,643.36
Accumulated Depreciation at 1/1/2011 - 288,400.34 82400.34 - 288,400.34 288,400.34
Depreciation 1/1-31/12/2011 - 41,200.05 41,200.05 - 41,200.05 41,200.05
Accumulated Depreciation at 31/12/2011 - 329,600.39 329,600.39 - 329,600.39 329,600.39
Accumulated Depreciation at 1/1/2012 - 329,600.39 298600.39 - 329,600.39 329,600.39
Less / (plus) : Disposed / Transferred assets
accumulated depreciation 1/1 — 31/12/2012 - 816,060.30 816,060.30 - - -
Depreciation 1/1-31/12/2012 - 41,200.05 41,200.05 - 41,200.05 41,200.05
Accumulated Depreciation at 31/12/2012 - 1,186,864 1,186,860.74 - 370,800.44 370,800.44
Net Book Value at 1/1/2011 556,842.00 906,401.02 46B,243.02 556,842.00 906,401.02 1,463,243.02
Net Book Value at 31/12/2011 556,842.00 865,200.971,422,042.97 556,842.00 865,200.97 1,422,042.97
Net Book Value at 31/12/2012 5,113,521.00 824,000.95,937,521.97 556,842.00 824,000.92 1,380,842.92

On December 31st 2012, a subsidiary property fachvia decision for sale from the Company’s Board wa
taken was transferred to the consolidated finarst@tement. The property had been classified irctttegory
“Non-current assets held for sale”. This sale waally not realized until the 31/12/2012 and theparty was
transferred to the current category because ibngdr met the criteria set by the standard (IFR® 5&main in
the category of "non-current assets held for sale "

After an impairment test was carried out by the @any based on a study by an independent appréiser t
property’s fair value at 31/12/2012 is € 6.06 wiihere was no reason for any impairment of propérhe
above properties are recorded liens to securedfigations of the Company.

16. Investments in subsidiaries

Investments in subsidiaries are as follows :
Participation amount

Name 31/12/2012  31/12/2011
Kritiki Philoxenia S.A. 3,203,208.19  3,203,208.19
Minoan ltalia S.p.a. 167,344,478.69 120,000.00

Totals 170,547,686.88  3,323,208.19

On June 28 2012, the Extraordinary General Meeting of Minddnes S.A. decided to increase the share
capital of its 100% subsidiary company Minoan &&bi.p.a. with a value of € 164.88 million, whiclt@aling to
the General Meeting’s decision would be coveredh wie contribution in kind of the two vessels HSlyrapia
and HSF Europa Palace.

The decision was finally implemented on July 23120vhen the transfer of the two vessels to theidiarg
was completed. The increase of the share capitdleo€ompany by contribution was performed at thesels’
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book value at 31 /12/2011 (€ 167. 23 million). Fbe difference between the amount of increase had t
carrying value of the vessels a proportional sipaesnium reserve of the subsidiary was formed. Sylesaly,
the two vessels were chartered from the above owadi subsidiary of Minoan Lines to the Italian Cagppia
Italiana di Navigazione (C.I.N.).

Moreover, it is worth mentioning that the compartpiAa S.A. is a subsidiary of the 100% subsidiasnpany
Kritiki Philoxenia S.A.

17. Available for sale financial assets

The term available for sale financial assets rafamly to the Company’s investment in the norelistompany
Hellenic Seaways following the company’s statemaitetraction from the sale agreement of stakehim t
aforementioned company to ANEK S.A. The Companyeath balance sheet publishing date assesses the
possibility of any existence of objective evidetitat this investment has been impaired.

In order for the fair value of this investment te Betermined, an independent study from an appraiae
conducted. Hence, the study showed a reduction28i.@0 in the investment’s value. Due to the faet this
reduction is not an impairment based on objectwdemce as required by the pattern, it was receghdirectly

in equity under IAS 39 (note 3.3.1.b).

18. Long-Term Receivables
In the long-term receivables, receivables of v&@l@2.37 million which are expected to be colledted period

of over a year, have been transferred. For thessviables and during previous fiscal years, the @y has
respectively recorded a provision amounting to4d nillion.

19. Inventories

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Merchandizes 1,187,729.26 1,862,088.80 1,187,729.26 1,862,088.80
Consumables 5,407,888.42 8,072,696.70 5,407,888.42 8,072,696.70
Totals 6,595,617.68 9,934,785.50 6,595,617.68 9588150

20. Trade and Other receivables-Other current asset

Trade and Other Receivables

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Customers — Cheques Receivable 32,982,366.9152,661,290.73 32,974,447.35 52,661,290.73
Trade receivables due from affiliates and assogiate - 46,454.03 59,278.50 103,949.54
Other Receivables 3,470,107.10 4,170,261.89 3,357,224.26  4,111,996.99
Totals 36,452,474.01 56,878,006.65 36,390,950.11 56,877,237.26

Other Current Assets

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Prepaid Expenses 2,492,574.32 2,426,180.30 2,489,214.32 2,426,180.30
Accrued Income 2,858,609.11 2,363,976.51 2,133,660.55 2,363,976.51
Other - 117,083.50 - 117,083.50
Totals 5,351,183.43 4,907,240.31 4,622,874.87 4,907,240.31

The Company and the Group’s exposure to credisriak well as the impairment losses related tceteaul
other receivables are analyzed in note 29.

21. Cash and Cash equivalents

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Cash on hand 304,160.45 181,768.88 304,160.45 181,768.88
Cash in banks and time deposits 19,349,593.23 233923 19,204,852.51 20,078,472.64
Totals 19,653,753.68 20,495,228.11 19,509,012.96 26MM)241.52
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22. Share capital

The share capital of the Company is divided intgZ6,000 ordinary shares with a nominal value &.Z5
each.

The equity holders of ordinary shares receive @rd when it is approved for distribution by the G
Shareholders’ Meeting. Every ordinary share cawies voting right at the General Shareholders’ Meget

23. Reserves

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Statutory reserve 12,780,874.97 12,780,874.97 9274.97 12,779,224.97
Other reserves 47,137,570.76 47,137,570.76 47,137,570.76 47,187767
Totals 59,918,445.73 59,918,445.73 59,916,795.73 9HR795.73

Statutory reserve: According to the Greek corporate law, the Companmequired to transfer an amount equal
to at least 5% of its net realized profit to aaty reserve, until such a reserve equals 1/3@fidsued share
capital. This reserve can be used exclusively kedoly distribution of dividends to off-set a ddfici

Other reserves: These reserves are established in accordance hveitbampanies Article of Associations from
the remaining annual earnings after transfer tstatitory reserve and dividends.

24. Dividends

According to the Greek Corporate law, companiestrdiggribute as dividend to their shareholders srownt
equal to 35% of the annual net realized profitse(athe deduction of the statutory reserve). Nilidénd
distribution can be approved by the General Assgtmplshareholders representing the 70% of the ipagthare
capital.

25. Loans - Short term bank borrowings

The long - term debt of the Company is analyzefblb®ws:

Average Average
Interest Rate Interest Rate
12/2012 31/12/2012 12/2011 31/12/2011
Bond Loan - Agent National Bank of Greece 2.98% 283,260.00 3.59% 260,138,945.00
Less : Net book value of transaction costs -9OxRL AL -1,084,675.39
Total bond loan 242,925,746.26 259,054,269.61

Less : current portion of long-term loan -242 92%.26 -16,258,685.00
Total Long term debt - 242,795,584.61

The bond loan agreement is denominated in Euro avithriable interest rate (euribor), plus a spesadefined
in the particular agreement. The loan is repayahtd 2019. Nevertheless, a partial or full eatypayment of
the loan is permitted.
The above bond loan agreement sets certain terchBnamations (the prior consent of the particighteanks is
required) regarding the following: change of busB)emergers, negative pledge, disposals and atopussi
additional or repayment of borrowings, dividendstrifbution (other than minimum required by law)dueing
or repurchasing the share capital. Failure to cgmpth the terms of the agreement or breach of ainys
obligations may result in a mandatory full repaymehthe loan and accrued interest. Furthermore,bibnd
loan agreement sets certain financial covenantstieaCompany must meet at the end of each finape&r.
These financial covenants are: a) the ratio ofl twtasolidated liabilities (government grants exied) to total
consolidated assets (adjusted to market value efvéissels) shall not exceed 0.65:1.0 , b) the wHtitotal
consolidated earnings before interest, taxes, digtien and amortization to net interest expensed siot be
less that 2.0:1.0 and c) the liquid funds shallm®iess that € 15 million. On 31/12/2012, the Canypdid not
fulfill the condition on the ratio of consolidatéatal liabilities excluding government grants teelaconsolidated
assets (adjusted to the market value of the vgssetilting in the classification of loans in ant liabilities
under IAS 1. The Company intends to enter into tiagons with the lending banks for their approgahiver)
for failure to comply with this condition. Sinceetltompany is absolutely current with all its updade bond
loan financial obligations and has already beemtghconsent in similar cases in the past, the ganant of
the Company believes that such request (waivehbeibpproved by the lending banks.
The interest expenses of the above long term debthe period ended 1/1-31/12/2012 and 1/1-31/11A/20
amounted to € 7,798,029.86 and € 9,781,913.68 cteply.
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In order to secure the aforementioned debt, firefgored mortgages amounting to € 375.0 millionehbeen
registered on the Company’s vessels. Moreovershizges of Minoan Italia S.p.a. have been pledgedrio

amount of € 165.00 million.

The short term borrowings amounted to € 24,8961384And € 27,342,343.87 at 31/12/2012 and 31/12/2011
respectively, are mainly secured by postdated chddoreover, two of the Companies properties haaenb
mortgaged. The average interest rates for the y®ar81/12/2012 and 1/1-31/12/2011 reached 8.55% an

6.20% respectively.

Information regarding the Company’s liquidity amderest rate risk exposure is included in note 29.

26. Employee defined benefit obligations

According to the Greek Labour Law, employees umimament are entitled to compensation which anstmt

40% of the amount that would become payable upsmidsal.

The table below shows the present value of the @yspl defined benefit obligations as well as the un-

recognized actuarial gains/losses:

31/12/2012 31/12/2011
Present value of defined benefit obligations 1,726,501.54 2,034,894.19
Unrecognized actuarial losses / (gains) 2,155.77 -25,870.47
Total liability 1,724,345.77 2,060,764.66
The Group The Company
Balance as at 1/1/2011 2,647,971.82 2,647,971.82
Current Service Cost 235,312.31 235,312.31
Interest Cost 110,856.67 110,856.67
Benefits paid -1,619,743.08 -1,619,743.08
Cost of settlement 686,366.94 686,366.94
Balance as at 31/12/2011 2,060,764.66 2,060,764.66
Balance as at 1/1/2012 2,060,764.66 2,060,764.66
Current Service Cost 168,724.90 168,724.90
Interest Cost 99,709.82 99,709.82
Benefits paid -1,155,319.18 -1,155,319.18
Cost of settlement 550,465.57 550,465.57
Balance as at 31/12/2012 1,724,345.77 1,724,345.77

The amount, recorded as an expense at 31/12/2@121412/2011 respectively, is analyzed as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Current Service cost 168,724.90 235,312.31 168,024.9 235,312.31
Interest Cost 99,709.82 110,856.67 99,709.82 110,856.67
Cost of settlement 550,465.57 686,366.94 550,465.57686,366.94
Totals 818,900.29 1,032,535.92 818,900.29 1,032%A5.

The above expenditure is included in the followwagegories of the income statement:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Selling expenses 386,607.54 452,538.97 386,607.54 452,538.97
Administrative expenses 414,450.75 568,054.86 AEDA7H 568,054.86
Cost of sales 17,842.00 11,942.09 17,842.00 11,942.09
Totals 818,900.29 1,032,535.92 818,900.29  1,032%35.
The movement of the defined benefit obligationstheryears 2008-2012 is presented below:
31/12/2012 31/12/2011 31/12/2010 31/12/2009 31/12/2008
Defined Benefit Obligations 1,724,345.77 2,060,764.6 2,647,971.82 2,415,529.30 2,402,123.32

The total amount of Employee Defined Benefit Oltiigias is unfunded.
The main assumptions used are as follows:

o Discount Rate at 31/12/2012 and 31/12/2011, 3.508ua00% respectively
e Long - term average annual salaries increase od 31/12/2012 and at 31/12/2011.

e Average expected future employee services 13.0G yea

27. Deferred Government grants

The deferred government grants relate to the sybsitkived by the Company from the Norwegian Gawvenmt
for the vessel IKARUS PALACE during the period tf shipbuilding. It is recognized as revenue inititeme
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statement on a systematic basis over the usedubfithe vessel. The amount recorded in the incstiatement
against cost of sales was about € 193 thousarehfur of the years 2012 and 2011.

28. Trade and Other payables

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Suppliers — cheque payables 27,945,890.2730,862,985.01 27,938,690.27 30,862,985.01
Income tax payable 38,639.20 21,711.43 - -
Withholding taxes-social security contributions alale 3,225,447.22 3,360,044.82 3,202,399.16 3,350,380.91
Dividends payable 122,154.24 125,024.75 122,154.24 125,024.75
Payables to affiliated companies - - 4,084,322.15 -
Sundry creditors 64,954,455.76  31,569,847.99 64,927,178.01 31,568,875.51
Accrued expenses 3,193,724.46 2,820,273.74 3,191,590.86 2,819,273.74
Customer advances 788,422.88 432,857.88 638,867.88 432,857.88
Deferred income 2,306,029.06 3,372,450.60 1,970,029.06 3,372,450.60
Totals 102,574,763.09 72,565,196.22 106,075,231.63 72,531,848.40

In the item “sundry creditors” an obligation of gefs charter hire amounted to € 32.26 million agpnately
towards to ultimate parent company has been indludiereover an advance for the sale of a vesselatad to
€ 28.00 million it is included in the above figure.

29. Financial Risk Management

29.1 General

The Company and the Group are exposed to the fiolipfinancial risks

e Creditrisk

o Liquidity risk

e Market risk
This note presents information about the Groupjsosure to each of the above risks, the Group’sctilsgs,
policies and processes for measuring and managikg and the Group’s management of capital. Further
guantitative disclosures are included throughoeséfinancial statements.
The Board of Directors has overall responsibiliy the establishment and oversight of the Compaats the
Group’s risk management framework. The Board h&sgadéed authority to the finance division for moniig
of financial risks. The Company’s and Group’s nsknagement policies are established to identifyaaradyse
the risks faced by the Group, to set appropriate limits and controls, and to monitor risks, admee to limits
and to hedge such risk depending on the prevaitiagket conditions each period of time. Risk manag@m
policies and systems are reviewed regularly teecéfthanges in market conditions and the Grougisites.
Cash and cash equivalents are also elements vgth diedit risk as the current conditions in Greegert
considerable pressure on domestic banks. In oadetlfe risk to be reduced, the Company’'s and @socash
and cash equivalents are only deposited for a simount of time.

29.2 Credit risk

Credit risk is the risk of financial loss for theo@pany and the Group, if a customer or counterprtg
financial instrument fails to meet its contractobligations, and arises mainly from trade and otkeeivables
and other investments.

Under the Company’s set credit policy, every nestamer is analysed individually for creditworthisdsefore
the Company'’s standard payment and credit termsanditions are offered. The customers that ftii@ credit
conditions sign the relevant agreements.

Some customer categories transact with the Grolypamnadvance payment basis. Credit limits, reprisg the
maximum open amount, are set for each customera@neviewed regularly by the finance division.

The Company and the Group establish provisiongnfpairment losses that represent their estimatxpécted
losses in respect of trade and other receivables.

29.2.1 Credit risk exposure

The carrying value of “Trade and Other Receivabbasd “Other investments” indicate the maximum expes

to credit risk. In order to secure the aforemertbrirade risk exposure, the Company receives setiér
guarantee, pre-notations and shares pledged frencuistomers. The carrying value of ‘Trade and Other
Receivables’ along with the received guaranteespegsented below:
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The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Long term receivables 12,883,718.73 - 12,883,718.73 -
Short term receivables 36,452,474.01 56,878,006.6536,390,950.11 56,877,237.26
Guarantees received -3,844,504.37 -5,787,260.44 844F%04.37 -5,787,260.44

For securing doubtful receivables amounting to axipnately € 11.9 million, the Company has receiptstiges
on shares of non-listed companies. Moreover, pdinge are in progress to confiscate property with a
expected value € 8.9 million, and received propprégnotations of € 0.6 million for fiscal yearsi20and 2011.
The maximum exposure to credit risk per customeupiis as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Port Agents 1,449,695.04 15,097,917.60 1,449,695.04 15,097,917.60
Travel agencies 4,056,990.42 6,194,706.63 4,056/290 6,194,706.63
Truck customers 28,659,695.64 30,708,151.39 28685%4 30,708,151.39
Other receivables 2,286,092.91 4,877,231.03 2,89403 4,876,461.64
Totals 36,452,474.01 56,878,006.65 36,390,950.11 856237.26
Long term receivables 12,883,718.73 - 12,883,718.73 -
Totals 49,336,192.74 56,878,006.65 49,274,668.84 856237.26

29.2.2 Impairment loss
The aging of the trade and other receivables,eab#tance sheet dates were as follows:

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

Short term receivables
Not past due 18,281,491.74 22,329,725.96 18,302816 22,328,956.57
Past due 1-30 days 5,417,949.97 7,327,289.98 34981 7,327,289.98
Past due 31-120 days 6,602,446.12 10,648,163.09 79666.43 10,648,163.09
Past due 121-366 days 3,148,477.20 2,5655,623.11 06,224.41 2,5655,623.11
Past due over a year * 3,002,108.98 14,017,204.51 ,9912097.24 14,017,204.51

Totals 36,452,474.01 56,878,006.65 36,390,950.11 87%K237.26
Long term receivables* 12,883,718.73 - 12,883,718.73 -

Totals 49,336,192.74 56,878,006.65 49,274,668.84 8H(237.26

* including debtors in litigation and settlemeigreements
The allowance for impairment losses which has redube “Trade and Other Receivables” caption, esléb
receivables that are past due for over one yea nidvement of the allowance is analysed in thesthblow:

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

Opening Balance 12,550,685.38 8,753,784.22 12,689,38 8,753,784.22
Plus : Impairment loss 960,346.71 3,796,901.16 3IED71 3,796,901.16
Less_ ‘Transfer of impairment on long-term 9.485,000.00 ) 9.485,000.00 )
receivables
Less:Reversal of impairment loss due to debt 8.815.00 ) 8.815.00 i
recovery

Closing Balance 4,017,217.09 12,550,685.38 4,017.,29 12,550,685.38
Impairment on long-term receivables 9,485,000.00 - 9,485,000.00 -

Closing Balance 13,502,217.09 12,550,685.38 13,302,09 12,550,685.38

The allowance for impairment is used to record impent losses, unless the Company estimates that no
recovery of the pending amount is expected, whereuich cases the non-recoverable amounts arelgirect
written-off against the receivables. In the currggdr receivables amounting to € 307,745.51 werttenroff

from the consolidated and company receivables,enhilthe previous year € 46,647.50 were writtenfaim

the consolidated and company receivables respggtivete 9).

29.3 Liquidity risk

Liquidity risk is the risk that the Company or t&eoup will not be able to meet their financial gialiions as
they fall due. The Company’s and Group’s approachmanaging liquidity is to ensure, as far as pdssibat
they will always have sufficient liquidity to meéteir liabilities when due, under both normal amessed
conditions, without incurring unacceptable lossessking damage to the Company’s or Group’s refiuta
The Company ensures that it has sufficient casldeonand with a combination of cash and bank overdraf
facilities to meet the expected obligations foraigd of 12 months.

In addition, the Company maintains lines of cregtitounting to € 29.00 million as at 31/12/2012 arngD€!8
million as at 31/12/2011, of which the unused ant®uvere € 4.10 million and € 3.14 million respeelw The
interest on the credit lines charged is based erstim of the EURIBOR rate and the banks’ margin aned
mainly secured by post-dated cheques.

The contractual expiry dates of the Company’s fai@nliabilities based on the agreements effectimethe
balance sheet date and also based on the negwiatith the lending banks are as follows (note:25)
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31/12/2012 Totals within 1 year 2-3 years 4-5 years over 5-years
Bank overdrafts 24,896,381.11 24,896,381.11 - - -

Trade and other payables  102,872,832.47 102,872,832.47 - - -

Bond loan* 243,880,260.00 16,258,685.00 32,517,370.00 32,517,370.00 162,384)8
31/12/2011 Totals within 1 year 2-3 years 4-5 years over 5-years
Bank overdrafts 27,342,34:.87 27,342,342.87 - - -

Trade and other payables 72,531,848.40 72,531,848.40 - - -

Bond loan* 260,138,945.00  16,258,685.00  32,517,370.00 32,517,370.00  178,845,520.00
*excluded future interest payments
The table below presents the contractual expirgsiat the Bond Loan Agreement of the Company, &ed t
relevant interests (3-month euribor at 31/12/204&)l the maturity of the facility commencing frog®13 and
thereafter based on management estimations:

Bond Loan Totals within 1 year 2-3 years 4-5 years over 5-years
2012 277,156,570.42 22,215,738.65 43,226,295.50 41,632,593.91 170,82138
2011 319,343,262.64 25,801,147.48 49,698,546.10 47,320,092.00 196,288

29.4 Market risk

Market risk is the risk that changes in marketgsicsuch as foreign exchange rates, interestaatefuel prices
will affect the Company’s and Group’s results oe talue of their financial instruments. The objeetof
market risk management is to manage and controkehaisk exposures within acceptable parameterdewh
optimising the return.

29.4.1 Currency risk

After the adoption of the Euro by Greece, the Camfsaforeign currency risk was almost eliminatedegi the
fact that the transactions abroad are mainly demat®d in Euro. Furthermore, the Company is notesildp
foreign currency risk regarding its loans, takimgler consideration that these are denominatedrio. Eu
29.4.2 Interest rate risk

At the balance sheet date, the financial instrumefitthe Company and the Group, subject to intenatst
fluctuations, were as follows:

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

Fixed rate instruments

Cash and cash equivalents 19,653,753.68 20,495128.119,509,012.96 20,260,241.52
Floating rate instruments
Long term borrowings and bank overdrafts 267,82237 286,396,613.48 267,822,127.37 286,396,613.48

29.4.2.a Sensitivity analysis on interest rate caslows
At the balance sheet date, a 0.5% fluctuation ef ititerest rates, would have proportionally inceglasr

decreased the financial results of the Compangresented by the amounts below :
Financial Results Sensitivity

0.50% 0.50%
increase decrease
31/12/2012
Long term borrowings and bank overdrafts -1,219,301 1,219,401.30
Cash flow sensitivity -1,219,401.30 1,219,401.30
31/12/2011
Long term borrowings and bank overdrafts -1,300,6%94 1,300,694.73
Cash flow sensitivity -1,300,694.73 1,300,694.73

The table above does not include the positive effem interest rate fluctuations on cash deposits.

29.5 Capital management

The Board of Directors’ policy is to maintain acstg capital base so as to maintain investor, @editd market
confidence and to sustain future development ofbiliginess. The Board of Directors monitors therretan
invested capital, aiming to its maximization sd@aensure the distribution of dividends accordimghie relevant
legislation and meeting its borrowing commitments.
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The Company, in order to meet its borrowing comraitts and the relation with the operating resultieurthe
loan agreement, monitors the following ratios:

e Total Assets/ Total Liabilities

e Consolidated Earnings Before Interest Taxes Degiieci and Amortization / Net Consolidated Interest

Expense

On 31/12/2012, the Company did not fulfill the citimeh on the ratio of consolidated total liabilgiexcluding
government grants to total consolidated assetagtad] to the market value of the vessaljlintends to enter
into negotiations with the lending banks for theghproval (waiver)
Respectively, the bondholders approved the waiveth® covenant related to the ratio of the consbéd
earnings before interest, taxes, depreciation amattization / net consolidated interest expensas ft/4/2012
to 31/3/2014, thus an amendment of the bond loeseagent was written.

30. Fair values

The valuation methods used to assess the fair wdliiiwancial instruments to fair value can be dads follows:
o Level 1: quoted prices in active markets for id=aitfinancial instruments.
e Level 2:values, not classified as level 1, but ba directly or indirectly quoted through activeck-
markets.
o Level 3:values for assets and liabilities that ot quoted in active stock-markets.
The following methods and assumptions were appiledrder to appraise the fair value of each finahci
instrument at 31/12/2012 and 31/12/2011:
e Cash and cash equivalents, trade and other retetydalade and other payables: the carrying amafnts
these financial instruments are similar to their ¥alues due to the short-term maturity.
e Long term borrowings: the fair values of the lonterm borrowings do not differ in respect to thadok
values due to the fact that they bear variablgésteates.

31. Operating segments

The Group operates its business mainly in the passderry shipping industry while the geographsagjment
is based on the vessels’ operations of the pamdmith, coastal (Greece) and Adriatic (Europe)asut

The Company, due to the nature of its businessities, encounters the effect of seasonality netato the
revenue from passengers, private cars fares ancktie@ue from on-board services (bars — restayrantgs)
and other revenue, that represent 37.9% and 11f 18& ¢otal annual revenue respectively.

The revenue that results from truck fares represé4t4% of the total annual revenue and it is gvealned
throughout the year. Additionally, the revenue fremssel’'s chartering represents 6.6% of the tatalual
revenue.

The Group
Greece Adriatic Unallocated
at 31/12/2012 routes routes items Totals

Revenue 45,936,1900B5 95,667,2257 11,222,63%3 152,826,045
Gross Profit / (Loss) -1,889,17305 1,605,09080 -730,66522 -1,014,74@7
Profit / (Loss) before depreciation, taxation, fineg

and investment costs (E.B.I.T.D.A.) 3,373,788. -2,140,388L7 -8,441,6501L6 -7,208,24008
Net depreciation -6,357,69831 -1,399,24160 -6,513,10344 -14,270,04385
Loss before taxation, financing and investmentsost

(E.B.L.T.) -2,983,90007 -3,539,62977 -14,954,753%9 -21,478,28313
Financial income - - 103,30234 103,30234
Financial expense -2,607,64442 -1,314,1630 -6,101,381.02 -10,023,1824
Loss before tax -5,591,5448 -4,853,793%7 -20,952,8328 -31,398,17@83
Income tax expense - - 97,45532 97,45532
Loss after tax -5,591,5448 -4,853,793%7 -20,855,37806 -31,300,7191
Total Assets 176,886,1099 46,37273 375,893,1449 552,825,62R1
Total Liabilities 78,517,7604 32,246,003 265,708,9023 376,472,674.0
Capital expenditure 1,414,2078 2,64442 3,904,46274 5,321,31474

The Group
Greece Adriatic Unallocated
at 31/12/2011 routes routes items Totals

Revenue 49,484,522.27 130,770,756.98 13,068,461.26 193,323,740.51
Gross Profit / (Loss) 1,119,943.80 -1,190,464.88 2,769,210.82  2,698,689.74
Profit / (Loss) before depreciation, taxation, fineg

and investment costs (E.B.I.T.D.A.) 5,184,085.69 ,185,891.82 -13,891,963.45 -13,893,769.58
Net depreciation -6,107,702.90 -4,487,457.84 -3,888,502.89 -14,483,663.63
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Loss before taxation, financing and investmentsost

(E.B.LT.)
Financial income

Financial expense

Loss before tax

Income tax expense

Loss after tax

Total Assets

-923,617.21

-3,201,953.30
-4,125,570.51

-4,125,570.51

181,686,611.80

-9,673,349.66

-2,696,314.27
-12,369,663.93

-12,369,663.93

167,224,478.69

-17,780,466.34
289,155.29
-5,986,120.12

-23,477,431.17
207,590.02

-23,269,841.15

244,362,939.32

-28,377,433.21
289,155.29
-11,884,387.69
-39,972,665.61
207,590.02
-39,765,075.59

593,274,029.81

Total Liabilities 85,602,833.33 87,868,256.54 192,149,272.02 365,620,361.89
Capital expenditure 4,009.65 30,972.87 536,054.57 571,037.09

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

e Total profit/loss before depreciation, tax, finargiand investing costs, mainly relate to administeaand
selling expenses which cannot be reasonably a#dcat

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

e Total assets relate to all assets other than thee \af the vessels operating in the Greece andhthitic
routes.

e Total liabilities relate to all liabilities otheh&n loans related to the owned vessels operatirijeoroutes of
Greece and the Adriatic and obligations to thenate parent company related to the vessels charfgréhe
Company.

32. Earnings per share

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Earnings attributable to shareholders of the Pareri1,300,715.01 -39,765,075.59 -33,183,044.82 -3y .32
Weighted average number of shares outstanding (F{0)]e 0] 70,926,000 70,926,000 70,926,000
Basic and Diluted Earnings per Share -0.4413 -0.5607 -0.4679 -0.5550

There is no current obligation for issuing new slsan the future, thus it is not necessary to gi®any other
earnings per share ratio.

33. Related Party transactions

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

Related parties are considered the Group of tlmatk parent company, the members of the Boardretcidrs

and management of subsidiaries of the Group, akasethe financially dependent members and firgree
relatives of the members of the Board of Directord Management, and the associate companies.

Presented in the tables below are the receivaliigpapable balances between the related partieseoeriber

31* 2012 and December 32011, as well as purchases (services receivedyalad (services provided) for the
years 2012 and 2011:

33.1 Group of Ultimate Parent Company

31/12/2012
Grimaldi
Company Compagnia di Atlantica di o . .
Navigazione Navigazione Finnlines Grimaldi
S.p.a. S.p.a. P.l.c. Tours Totals
Minoan Lines S.A. (due from) - - 854.60 - 854.60
Minoan Lines S.A. (payable to) 32,312,935.35 28,854.29 - 13,220.79  60,980,964.43

In the obligation towards the company AtlanticdNdvigazione S.p.a. an amount of € 28.00 million
is included, concerning advance of disposal of&kaccording to relevant agreement (note 28).
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1/1-31/12/2012

Grimaldi Atlantica di
Company Compagnia di Navigazione Grimaldi
Navigazione S.p.a. Tours Totals
S.p.a.
Minoan Lines S.A.
Chartering cost 16,157,674.80 2,009,751.43 - 18,167,426.23
Crew wages cost 1,608,931.86 27,438.86 - 1,636,370.72
Bunkers cost - 496,740.96 - 496,740.96
50% on-board operating result 1,694,594.99 39,477.1 - 1,734,072.16
Other expenses 69,667.60 18,805.57 13,488.06 101,961.23
Totals 19,530,869.25 2,592,213.99 13,488.06 22,1363
Revenue from crew coat
reduction of chartered vessels - 5,416,766.67 - 5,416,766.67
Chartering revenue 183,224.29 - - 183,224.29
Other revenue 392,873.47 435,025.85 - 827,899.32
Totals 576,097.76 5,851,792.52 - 6,427,890.28
31/12/2011 ) )
Grimaldi
Company Compagnia 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
1/1-31/12/2011
Grimaldi Atlantica di
Company Compagnia di Navigazione Grimaldi
Navigazione S.p.a. Tours Totals
S.p.a.
Minoan Lines S.A.
Chartering cost 20,776,072.14 - - 20,776,072.14
Crew wages cost 1,007,918.01 - - 1,007,918.01
Bunkers cost - 417,267.05 - 417,267.05
50% on-board operating result 2,640,696.62 153,727.14 - 2,794,423.76
Other operating cost 36,658.84 36,569.61 - 73,228.45
Acquisition of software 111,476.17 - - 111,476.17
Other expenses - 26,972.68 4,101.57 31,074.25
Totals 24,572,821.78 634,536.48 4,101.57 25,211,459.83
Revenue from crew coat 386,032.00 249,545.17 - 635,577.17
reduction of chartered vessels
Chartering revenue - 8,098,024.70 - 8,098,024.70
Revenue from group meals - 31,294.20 - 31,294.20
Other revenue 70,742.80 5,316.00 - 76,058.80
Totals 456,774.80 8,384,180.07 - 8,840,954.87
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33.2 Subsidiaries

31/12/2012

Minoan Kritiki Athina
Company Lines Filoxenia AV.E.E.
S.A. S.A.
Minoan Lines S.A. (due from) 59,201.67 76.83
Athina A.V.E.E. (due from) - 48,710.69 -
Minoan ltalia S.p.A. (due from) 4,084,322.15 - - 4,084,322.15
1/1-31/12/2012
Kritiki Minoan
Company Filoxenia Italia Totals
S.A. S.p.A. E—

Minoan Lines S.A.

Chartering revenue - 144,000.00 144,000.00

Other Revenue - 98,677.85 98,677.85

Revenue from rentals 1,760.84 - 1,760.84

Totals 1,760.84 242,677.85 244,438.69
31/12/2011
Kritiki Athina
Company Filoxenia AV.E.E. Totals
S.A.

Minoan Lines S.A. (due from) 57,377.43 118.08 57,495.51
Athina A.V.E.E. (due from) 38,704.35 - 38,704.35

1/1-31/12/2011

Minoan Kritiki Minoan

Company ESs.('::T*Qe FI|§II’II8. CS”.JE?S Totals

Minoan Lines S.A.

Revenue from rentals and other 600.00 1,760.84 B800.0 2,660.84

Totals 600.00 1,760.84 300.00 2,660.84

* Within the year the companies have been liquidiate

33.3 Associates

31/12/2012
Mediterranean
Company Ferries
S.r.l.*

Minoan Lines S.A. (due from)
Totals

* Within the current year the company has beenidigied

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

All the above transactions, as referred in note$ 88d 33.2, were entered into at arm’s length.

33.4 Members of the Board of Directors and Managenm

The remuneration to the Members of the Board oe@ars and the Company’s management are analysed as

follows:
31/12/2012 31/12/2011
Executive directors 503,675.40 503,105.40
Non — executive directors 189,962.00 190,282.00
Management 672,057.74 735,466.47
Totals 1,365,695.14 1,428,853.87

Of the total 2012 and 2011 remunerations abovenaount of € 64.902.07 and € 59,218.83 remains drgsaat
31/12/2012 and 31/12/2011 respectively.
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In addition, as at 31/12/2012 and 31/12/2011, artsoof€ 73,869.87 and € 107,508.89 were receiiabie
one of the members of the Board of Directors, tespufrom commercial activities.

34. Contingent liabilities

The contingent liabilities are the following:

a. By virtue of Decision No. 210/I1l/2002 of the @petition Committee, a penalty was imposed on the
Company in the total amount of € 4.5 million. Then@pany has been justified by the Court of Appeal of
Athens. An appeal by the Greek Government and trap@tition Committee has been filed against thalfin
instance courts and the decision is pending. Estigndhat the appropriate Administrative Courtslwskue a
decision favorable to the Company, the Companynbasecorded any respective provision.

b. A court order was issued whereby the Company img®sed to pay an amount of € 800 thousand. The
Company has not established any provision agamist liability as the Company has filed for appehke
outcome of which is still outstanding.

c. Following an extraordinary audit by the Herakli®' Tax Office, on the issue of tax items (bilislanding) of

the Company's existing transactions, but whichnremly displayed information relating to the raeifts of the
transport service, decisions and acts against tinep@ny have been issued amounting in total, acogtdi the

Tax Authority’s notification documents, to € 493tlsand. The Company believes that it has no ltglahd
appealed against those decisions and acts, estaratt will be fully justified thus no relevantgwision has

been established.

d. On 30/11/2012, the Company received notificatiamfrthe company A.N.E.K. S.A. that the latter appeéal
against arbitration before the London Maritime Andtion Association. The arbitration alleges claiagainst
the Company by the contract of selling shares dWHS A, dated 18/5/2009. The Company till today has
been informed of the nature and amount of any daMoreover, based on the legal framework whichegas
the contract and absolute facts which took plateccordance with its legal advisors, believes withthave no
direct effect.

e. The companies of the Group, which are eithesaigtated or integrated by the equity method infth@ncial
statements, have not been audited and consequbeihtax obligations have not yet been finalizguthe tax
authorities, for the financial years presentedelo

Company Unaudited tax years
Minoan Lines S.A. 2006 - 2012
Kritiki Filoxenia S.A. 2007 - 2012
Athina A.V.E.E. 2007 - 2012
Minoan lItalia S.p.a 2009 - 2012

The Company has not been audited by the tax atid®ffor the financial years 2006 to 2010. Respecti
subsidiaries Kritiki Filoxenia S.A. and Athina AE.E. have not been audited by the tax authoribeshie years
2007 to 2010 while the Italian subsidiary Minoaaliéi SpA has not been checked for the years 20@91a.
During these checks, the management of the Compeligves that no additional taxes and surchargédwi
imposed and therefore no provision has been esieoli

Moreover, there are still pending legal disputes Value Added Tax differences for the years 199850
resulted from the Company’s regularly tax audit ptation in 2006. It should be noted that, the Conyphas
been justified for similar tax litigations for thears preceding 1998 by the Hellenic Council ote&sStthus no
relevant provision has established. The Companyheady been vindicated by the Court of Firstdnse.

From the financial year 2011 and onwards, all Gréekiete 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 Certificat@ust
be issued by the same statutory auditor or audit fhat issues the audit opinion on the statutamgricial
statements. Upon completion of the tax audit, theusory auditor or audit firm must issue to theitgra «Tax
Compliance Report» which will subsequently be sitadi electronically to the Ministry of Finance, bye
statutory auditor or audit firm. This «Tax CompltanReport» must be submitted to the Ministry ofafice,
within ten days from the end of the seventh mowilofving the end of the financial year. The Minjstof
Finance will subsequently select a sample of &t 8% of all companies for which a «Tax CompliaReport»
has been submitted for the performance of a tait budhe relevant auditors from the Ministry ohBnce. The
audit by the Ministry of Finance must be completethin a period of eighteen months from the datemvthe
«Tax Compliance Report» was submitted to the Mipist Finance.

For the parent Company and the subsidiaries «Kriiloxenia S.A.» and «Athina A.V.E.E.», the «Tax
Compliance Report» for the financial year 2011 beasn issued by the auditing company Deloitte, whde
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substantial adjustments with respect to the taxees@ and corresponding tax provision as refleatethe
annual financial statements for 2011, have arisen.

The aforementioned audit for 2012 is still in pregg by PwC S.A. No additional tax liabilities adasm those
depicted on the financial statements of the yemeapected to arise up to the completion of theatatit.

35. Audit fees
The total fees for the statutory auditors for thégatory control of the financial statements adoog to the law

2190 / 1920 and for the special tax audit insidtedP.O.L. 1159 / 2011 for the year ended DecemlefB312
amounted to € 124.0 thousand and for other non-aadiices provided amounted to € 13.0 thousand.

36. Subsequent events

There are no subsequent events relating to the @wynpr the Group that have occurred and need to be
disclosed under the International Financial Repgrtandards (I.F.R.S.).

Heraklion, March 28" 2013

The Vice Chairman The Managing The Accounting The Head
of the B.o.D. Director Manager Accountant
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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MINOAN LINES SHIPPING S.A.
SHIPPING SOCIETE ANONYME
Company's Number in the S.As. Register 11314/06/B/86/13
Domicile : 17, 25th August Str. 71202 - Heraklion Crete

Notes and Information for the year ended December 31%, 2012 (1/1 - 31/12/2012)
In accordance with the decision 4/507/28.04.2009 of the Hellenic Capital Market Commission

The financial information sct out below: provides a general presentation of the financial position and resultz of MINOAN LINES SHIPPING S.A. and itz Group. We recommend to the seader, before any investment decizion or tranzaction is performed with the Companyto visit the web site (at
b presented and the type of the auditor's report.

Aaad ), where the £ 1 stat its

Supervising Authority: Ministry of Development-Socictes Anonymes dept.

Web site address:

www,

EWW.min0an.gr

Board of Directors: E. Grimaldi-Chairman, K. Mamalakis- Vice Chairman,
A. Maniadakis-Managing Director, G.Grimaldi-Member,
P.Kyprianou-Member, D.Pacella-Member,

G.P.

i atecib

Date of the interim financial statements approval by the BoD:  March 28%, 2013

Certified Auditor Accountant: Michalatos Konstantinos Reg. No. ICPA (GR) 17701
Audit Firm:  PricewaterhouseCoopers S.A. Reg. No. ICPA (GR) 113
Type of auditor's report: Unqualified opinion

STATEMENT OF CHANGES IN EQUITY
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Total equity (1/1/2012 and 1/1/2011 respectively) 227.653.667,92  267.396.252,65  226.592.310,89  265.959.078,21
Loss after taxes (4) 3130071501 -39.765.075,59  -33.183.044,82  -39.366.767,32]
(Other Comprehensive income after taxes (B) 20.000.000,00 - -20000.000,00 -
Total comprehensive income after taxes (A) + (B) 51300715,01  -39.765.075,59  -33.183.044,82  -39.366.767,32]
Change due to liquitation of subsidiarics - 22.490,86 - -

Total cquity at the end of the year (31/12/2012 and 31/12/2011

653.667,92

176.352.952,91

173.409.266,07

592.310,89]

Property, plant and equipment
Laveetment property

Tatangible asscts

Available for sale financial assets

Other non - current assets
Iaventones

Trade receivables

Other current a:

[Non - current assets held for sale
TOTAL ASSETS

Share Capiral
[Net change in available for sale financial assets

Retained Earninge and other Reserves

Total Sharcholders Equity (a)

Non-controlling Interests (b)

TOTAL EQUITY () = (a) + (b)

Longterm borrowings

Provisions/other long - term liabilitics

Baak overdrafts and curreat portion of long term borrowings
(Other current lisbilitice

TOTAL LIABILITIES (d)

TOTAL EQUITY AND LIABILITIES (c) + (d)

2/2012 2/
408.011.297,33  417.069.399,47
5.937.521,97 1.422.042,97
33379895 399.932,22
57.572.545,30  77.500.000,00
12.917.434,96 38.170,23
95.617,68 9.934.785,50
36.452.474,01 56.878.006,65
25.004.937,11  25.475.013,72

4.556.679,05

31/12/2012 2/2
243.273.21691  417.069.399 47
1.380.842,92 042,9;

57.! 5,3
183.465.121,84 3.361.378,42
6.595.617,68  9.934.785,50

36.390.950,11
24.131.887,83

56.877.237,26

552.825.627,31 _593.274.029,81

159.583.500,00
-20.000.000,00

36.769.45291 _ 68.070.167,9.

159.583.500,00

>

553.143.981,54 _591.804.802,97

159.583.500,00
-20.000.000,00
33.825.766,07

159.583.500,00

67.008.810,89

176.352.952,91 7.653.667,92 _ 173.409.266,07

2

176.352.952,91 _ 227.653.667,92 _ 173.409.266,07 _ 226.592.310,89
242.795.584,61

6.075.783,94 6.658.552,19
267.822.127,37  43.601.028,87
102.574.763,09 _ 72.565.196,22

- 242795.584,61

5.837.356,47 6.284.030,20
267.822.127,37  43.601.028,87
106.075.231,63 _ 72.531.848,40

376.472.674,40 _ 365.620.361,89

552.825.627,31

593.274.029,81

379.734.715,47  365.212.492,08
553.143.981,54  591.804.802,97

STATEMENT OF CASH FLOWS

Loss before Taxes
[Plus / Less adjustments for :
[Net depreciation and amortization

[Provisions

[Net foreign exchange (gains) / losses

(Iacome), (gains) from investing activities

Tatesest and other financial expenses

[Plus / Less adjustments for changes in working capital
or operating activitics

Decrease / (Increase) in inventorics

(Increase) in trade and other receivables

Tncrease in liabilities other then borrowings

592.310,89 |Less:
- |faterest and relared expenses paid

Tncome taxes pai
Net cash generated from operating activities (a)
g it

[Purchaze of property, plant and cquipment

[Proceeds from property, plant and cquipmeat disposal
[Dividends received

Net cash (used in) investing activities (b)

|Cash flows from financing activitics

[Repayment of long/short tesm borrowings
Dividends paid

[Net Cash (used in) financing activities (c)

[Net (decrease) in cash and and cash equivalents (a) +(b)+(c)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

The Group
31/12/2012 31/12/20

-31.398.170,33  -39.972.665,61
14.270.043,35 14.483.663,63
- 643.321,00
1.354.440,37 4.500.187,75
-3.752,10
6.155,08 -121.174,58
9.980.669,71 11.877.952,71

3.339.167,82 -685.738,48
6.108.296,79 1.612.377,30
29.376.013,13 24, 23,75

-9.834.513,58

The Company
wapr a0
+33.183.044,82  -39.366.767,32)
11.873.916,43 14.483.663,63|

1.354.440,37 4.500.187,75|

-3.752,10 12.107,94|
-96.426,43 -143.665,47)
9.980.666,51 11.877.850,01

3.339.167,82 685.738,48|
6.897.359,86 1.691.034,79|
32.928.897,19 24.227.127,37|

-9.834.510,38  -11.695.125,84|

-19.571,50 __-1764.433.67 - 17359767
33.166.468,58 __ 3.123.393,20 _ 33.256.714,45 __ 3.164.698,01
532131474 57103709 532131474 -571.037,09)
20.890,00 490421 20.890,00 490421
- 139.464,11 - 139.464,11]
5.300.424,74 326.668,77 __5.300.434,74 ___-426.668,77|
- 4.094.261,66 - 4.094.261,66]
870464776 851737000  -1870464776  -8517.370,00)
2.870,51 58 2.87051 42747758
-18707.518,27 850.285,92  -18.707.518,7  -4.850.285,9

-841.474,43 _ -2.153.561,49 -751.228,56 112.256,68) |

20.495.228,11

19.653.753,68 20.495.228,11

22.648.789,60 20.260.241,52 22.372.498,20]
19.509.012,96 20.260.241,52]

Revenue

Grozs (loss) / profit

(Operating loss before tax, financing and investing co:
Loss before taxes

Loss after taxes (A)
Equity holders of the parent
-Non-controlling Interests

(Other Comprehensive income after taxes (B)
Total comprehensive income after taxes (4) +(B)
Equity holders of the parcat

Non-<ontrolling Interests

-Basic and diluted carnings per share after taxation in (€)
(Operating loss before tax, depreciation, financing and investing
costs

STATEMENT OF COMPREHENSIVE INCOME

The Group The Company.
1/1-31/12/2012 1/1-31/12/2011 1/1-31/12/2012 1/1-31/12/2011

152.826.047,05

-1.014.747,97
-21.478.283,43
-31.398.170,33
-31.300.715,01
+31.300.715,01

193.323.740,51

2698.689,74
-28377.433,21
-39.972.665,61
-39.765.075,59
-39.765.075,59

-39.765.075,59

-51.300.715,01  -39.765.075,59
-0,4413 -0,5607
+7.208.240,08  -13.893.769,58

148.135.513,03  193.223.605,81

-3.136.756,07 2.598.555,04
-23.253.436,86  -27.770.907,80
-33.183.044,82  -39.366.767,32
=33.183.044,82  -39.366.767,32

-33.183.044,82 366.767,32

000.000,00 -
3.183.044,82  -39.366.767,32
53.183.044,82  -39.366.767,32
-0,4679 -0,5550
137952043 -13.287.244,17

R ot —

1. The Companics that are included in the above stated financial statements with their locations, the Group interest and the consolidation method are presented in note 1 of the annual financial statements.

2. The consolidated financial statements are included in the consolidated financial statements of the company "GRIMALDI COMPAGNIA di NAVIGAZIONE S.p.a." (domicile : Palermo Iraly) which at the year ended December 31st, 2012 pasticipated in the share capital

of the parent company with 92.00% (call option of 4.11% included).

=

. The unaudited tax ye:

o=

the short-term borrowings are
are the following:
Provisions for debros balances legally pursucd

Provisions for unaudited tax years
Other Provisions

The Group
13.502.217,09

83.139,41
7. The number of the personnel employed by the Group at the year ended 31/12/2012 and 31/12/2011 was 346 and 459, respectively.
8. Easnings per shase iz calculated on the weighted average number of sharcs outstanding.
9. The total inflows and outtlows , az well as the seceivables and payables, resulting from transactions among the related partics in accordance with the LAS. 24 are as follows:

 the Compaay and of the companics of the Group are analyzed in note 34 of the annual financial statemeate.
. The main accounting principles of 31/12/2011 have been consistently applicd.
. For sccuring the long-term debr, first preferred mortgages have been registered on the vessels of the above stated financial staremeats amovatiag to € 375,000,000.00 and have been pledged the shares of the subsidiary company Minoan Iralia S.p.A. Furthermore,
- secured by postdated checks and first preferred mortgages that have been registered on two of the Company’s propertic.
6. There arc no ourstanding disputes in the courts or any asbitration against the Company and consolidated Subsidiarics, which could have substantial cffects on the financial position. The selevant provisions included in the above stated financial statements

The Company
13.502.217,09

83.139,41

a) Inflows 6.427.890,28 6.672.328,97
b) Outflows 2213657130 22.136.571,30
) Receivables 854,60 60.133,10
d) Payables 60.980.964,43  65.065.286,58
¢) Transactions and compenzations of directors and membess of BoD 1365.695,14  1.365.695,14
£) Receivables from dircctors and members of BoD 73.869,87 73.869,87
8 Payables to directors and members of BaD 64.902,07 64.902,07
Heraklion, March 28" 2013
The Vice Chai The Managi e . The B
_of the B.o.D. Director Manager Accountant
KONSTANTINOS ANTONIOS ISIDOROS GEORGIOS
MAMALAKIS MANIADAKIS MANOLAKIS AVGOUSTAKIS

ID C Nr AA 367050

ID C Nr AI 944699

ID C No AE 961838

ID C Nr AB 478295
ID OEE 0051530 First Class
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Information Document for the year 2012
according to article 10 of the Law 3401 / 2005

Announcement

Website

Date

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

31/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

28/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

24/12/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

20/12/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

19/12/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

17/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

13/12/2012

Lapse of Dividends of Fiscal year 2006

WWW.minoanugvw.ase.gr

13/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

12/12/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

11/12/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

07/12/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

05/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

03/12/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

29/11/2012

Financial results of Q3 2012

WWW.minoan.gr, www.ase.gr

29/11/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

27/11/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

22/11/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

21/11/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

20/11/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

16/11/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

15/11/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

13/11/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

12/11/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

09/11/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

07/11/2012

Announcement of other important events

WWW.minogmgvw.ase.gr

01/11/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

30/10/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

23/10/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

17/10/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

16/10/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, Www.ase.gl

15/10/2012
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Announcement

Website

Date

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

09/10/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

05/10/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

01/10/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

27/09/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

25/09/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

24/09/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

20/09/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

17/09/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

10/09/2012

Financial results of First Half of 2012

WWW.minogn.www.ase.gr

30/08/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

29/08/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

29/08/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

27/08/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

22/08/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

14/08/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

07/08/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

06/08/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

02/08/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

30/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

27/07/2012

Announcement of other important events

www.minogmgvw.ase.gr

26/07/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

24/07/2012

Announcement of corporate-financial updates ofctirapany

WWw.minoan.gr, www.ase.g

24/07/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

23/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

20/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

19/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

13/07/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

11/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

10/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

09/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

05/07/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

02/07/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

27/06/2012

Results of voting at the Annual General Shareheldesembly

WWwW.minoan.gr, Www.ase.g

25/06/2012
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Announcement

Website

Date

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

22/06/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

20/06/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

15/06/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

13/06/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

12/06/2012

Invitation to the Shareholders' Annual General NMept

Www.minoan.gr, www.ase.gr

31/05/2012

Financial Results of Q1 2012

WWW.minoan.gr, www.ase.gr

30/05/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

30/05/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

25/05/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

16/05/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

14/05/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

10/05/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

08/05/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

23/04/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

17/04/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

12/04/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

09/04/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

04/04/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

03/04/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

30/03/2012

Financial Results 2011

WWW.minoan.gr, www.ase.gr

29/03/2012

Announcement of the financial calendar

WWW.minognagvw.ase.gr

29/03/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

28/03/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

27/03/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

22/03/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

20/03/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

19/03/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

15/03/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

12/03/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

08/03/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

02/03/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

29/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

28/02/2012

Announcement of regulated information accordingdaw 3556/2007

WWw.minoan.gr, www.ase.g|

23/02/2012
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Website

Date

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

21/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

21/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

20/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

17/02/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

15/02/2012

Announcement of regulated information accordingaw 3556/2007

WwWw.minoan.gr, www.ase.g

14/02/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

10/02/2012

Announcement of regulated information accordingdaw 3556/2007

Www.minoan.gr, www.ase.g

07/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

03/02/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

31/01/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

25/01/2012

Announcement of regulated information accordingaw 3556/2007

Www.minoan.gr, www.ase.g

23/01/2012

Announcement of regulated information accordingdw 3556/2007

Www.minoan.gr, www.ase.g

11/01/2012

Announcement of regulated information accordingaw 3556/2007

www.minoan.gr, www.ase.g|

09/01/2012
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