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Review on the financial results

Financial Results

During the first nine months of 2012, the Greekresoy continued building on the
recessionary cycle without showing any signs obvecy. The escalation of the credit
crisis in combination with the stationary developmef the recapitalization of the
banking system, have caused the negative reviewhefpredictions related to the
financial results and the reduction of Greece’slipudeficit.

The vast unemployment rise in Greece (24.4% in )JJimeombination with the newly
imposed austerity measures, intensified the remesghich recorded values of -7.2% for
the third three month period of 2012. (Source: E\SH®&T)

Due to the unforeseen economic environment andstabilization of fuel prices at
extremely high levels, the financial results of thl@pping industry were hardly hit.
Despite the fact that the third quarter of the ysatraditionally the most prosperous
regarding the revenue of the ferry shipping sedta;limited cash liquidity in the market
has been a dampening factor.

Despite the economic downturns and the stressedbedo environment the Company
succeeded in retaining its healthy position antustay taking a series of cost cutting
reforms. In 2012, Minoan Lines took a number ofyvenportant decisions which are
expected to yield significant benefits. Specifigalifter the withdrawal of the Company’s
vessels from the Patras—Igoumenitsa—Venice rouben fr1/4/2012, the Company
proceeded in July with the chartering of the vesdeE5F Europa Palace and HSF
Olympia Palace to the Italian firm Compagnia ltaéiadi Navigazione (C.I.N). The up to
date results seem positive while the strengtherofhgthe cash position and the
improvement of the net results of the forthcomiegqds, are expected.

All the aforementioned have not only helped Minadamnes face the difficulties arising
from the financial crisis, but also enabled the @any being current on its bond loan
agreement obligations.

On a consolidated basis the revenue for the 9-mpetiod of 2012 stood at € 121.33
million while the operating result (EBITDA) was el at € -1.73 million. The net
results stood at € -19.94 million.

Traffic volumes

In the Ancona route, Minoan Lines, having as a iggigrinciple the achievement of the
most efficient economic operation of its fleet, seeded in retaining high market shares
in all traffic categories. Specifically, during thiest nine months of 2012 the Company
accomplished 45.4% of total trips while was prefdrby 46.9% of the passengers, 46.1%
of private vehicles and 53.2% of trucks.

Moreover, during the same financial period, Mindanes carried 269,000 passengers,
68,000 private cars and 51,000 freight units.

On the route “Heraklion—Piraeus”, Minoan Lines netd its leading position during the
9-month period of 2012 while it improved signifitgnits market share in all three
categories of passengers, private cars and trucks.



The market shares on the specific route reache&¥6%or passengers, 61.2% for private
cars and 44.8% for freight units. Moreover, the @any carried 565,000 passengers,
69,000 private cars and 36,000 freight units.
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(amounts in €)

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

The Group The Company

Note 1/1-30/9/2012 1/7-30/9/2012 1/1-30/9/2011  1/7-30/9/2011 1/1-30/9/2012 1/7-30/9/2012 1/1-30/9/2011 1/7-30/9/2011
Revenue 5 121,329,946.03 53,825,351.11 157,486,747.73 08)28.56 119,600,580.45 52,146,474.92 157,412,841.2 78,135,326.89
Cost of sales -120,358,858.27 -45,586,179.26 -151,780,285.38  4474659.90 -119,349,052.27 -44,576,373.26 -151783038 -64,427,659.90
Gross Profit 971,087.76 8,239,171.85 5,706,462.35 13,732,432.66 251,528.18 7,570,101.66 5,632,555.87 13,707,666.99
Other operating income 659,298.15 349,975.58 227,400.62 64,805.40 750805. 440,702.99 228,721.25 64,345.61
Selling expenses -9,034,739.47 -3,713,040.82 -13,880,583.27 -6,48848 -9,034,739.47 -3,713,040.82 -13,880,583.27 ,48%738.48
Administrative expenses -4,789,442.31 -1,488,735.27 -5,501,791.46 -1,68388) -4,646,785.32 -1,406,921.56 -5,455,434.02 88,084.47
Other operating expenses -111,533.86 -62,764.53 -30,109.39 -1,560.19 -100(3 -61,457.61 -29,493.47 -1,534.14
Operating losses before financing costs -12,305,329.73 3,324,606.81 -13,478,621.15 5,632963 -12,788,727.70 2,829,384.66 -13,504,233.64 95/®5.51
Financial income 62,773.89 21,524.03 99,956.75 -6,092.89 57,435.76 6,716.57 99,283.72 -6,131.25
Financial expenses -7,698,574.15 -2,282,838.53 -8,873,722.46 -3,0565 /42 -7,698,570.95 -2,282,838.53 -8,873,619.96 56/06.28
Net financial results -7,635,800.26 -2,261,314.50 -8,773,765.71 -3,06R2671 -7,641,135.19 -2,266,121.96 -8,774,336.24 638B7.53
Losses before tax -19,941,129.99 1,063,292.31 -22,252,386.86 2,559%81 -20,429,862.89 563,262.70 -22,278,569.88 29%67.98
Income tax expense 6 -3,497.26 -1,662.13 83,638.74 -13,179.87 - - - -
Losses after tax -19,944,627.25 1,061,630.18 -22,168,748.12 2,5860@3 -20,429,862.89 563,262.70 -22,278,569.88 286798
Total comprehensive losses of the period after Tax -19,944,627.25 1,061,630.18 -22,168,748.12 2,5860@3 -20,429,862.89 563,262.70 -22,278,569.88 286798
The losses of the period are attributable to :
Owners of the parent company -19,944,627.25 1,061,630.18 -22,168,748.12 2,585415 -20,429,862.89 563,262.70 -22,278,569.88 286798
Non-controlling Interests - - - 884.56 - - - -
Losses of the period -19,944,627.25 1,061,630.18 -22,168,748.12 2,5860@3 -20,429,862.89 563,262.70 -22,278,569.88 RI6T.98
The total comprehensive losses of the period after
Tax are attributable to :
Owners of the parent company -19,944,627.25 1,061,630.18 -22,168,748.12 2,585416 -20,429,862.89 563,262.70 -22,278,569.88 286798
Non-controlling interests - - - 884.56 - - - -
Total comprehensive losses of the period after Tax -19,944,627.25 1,061,630.18 -22,168,748.12 2,5860@3 -20,429,862.89 563,262.70 -22,278,569.88 RI6T.98
Basic and Diluted Losses per Share after Tax 7 -0.2812 0.0150 -0.3126 0.0359 -0.2880 0.0079 -A314 0.0357

The accompanying notes on pages 8 — 19 are an im@gart of the Interim Condensed Financial Statemats.
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(amounts in €)

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

The Group The Company
Note 30/9/2012 31/12/2011 30/9/2012 31/12/2011

Assets
Non — current assets
Property, plant and equipment 8 410,295,760.03 06D7399.47 244,171,357.70 417,069,399.47
Investment property 9 1,391,142.93 1,422,042.97 9111312.93 1,422,042.97
Intangible assets 8 370,410.78 399,932.22 370,810.7 399,932.22
Investments in subsidiaries 10 - - 170,547,686.88 ,323208.19
Other investments 11 77,500,000.00 77,500,000.00 ,5007000.00 77,500,000.00
Other long term assets 39,030.23 38,170.23 328630. 38,170.23
Total non — current assets 489,596,343.97 496,429,544.89 494,019,628.52 49%38.08
Current assets
Inventories 6,123,570.49 9,934,785.50 6,123,570.49 9,934,785.50
Trade and other receivables 57,048,227.23 56,8886 56,998,979.13 56,877,237.26
Available for sale securities 72,545.30 72,545.30 72,545.30 72,545.30
Other current assets 4,265,174.63 4,907,240.31 654,24.63 4,907,240.31
Cash and cash equivalents 12 2,105,455.51 20,2302 1,632,587.27 20,260,241.52
Non - current assets held for sale 13 4,556,679.05 4,556,679.05 - -
Total current assets 74,171,652.21 96,844,484.92 69,092,856.82 92,09804

Total Assets 563,767,996.18 593,274,029.81 563,112,485.34 5971860.97

Equity and liabilities

Equity
Share capital 159,583,500.00 159,583,500.00 13%68.00  159,583,500.00
Share premium 26,942,576.38 26,942,576.38  26,98238 26,942,576.38
Other reserves 59,918,445.73 59,918,445.73 539363 59,916,795.73
Retained earnings -38,735,481.44 -18,790,854.190,280,424.11 -19,850,561.22
Total Equity attributable to equity
holders of the parent company 207,709,040.67 227,653,667.92 206,162,448.00 22(3%0.89
Non-controlling interests - - - -
Total Equity 207,709,040.67 227,653,667.92 206,162,448.00 22(3%0.89
Non — current liabilities
Loans 14 237,365,250.85 242,795,584.61 237,368350. 242,795,584.61
Deferred tax liabilities 374,521.99 374,521.99 - -
Retirement benefit obligations 1,958,009.95 2,060,66 1,958,009.95 2,060,764.66
Deferred government grants 4,078,219.85 4,223%265. 4,078,219.85 4,223,265.54
Total Non — current liabilities 243,776,002.64 249,454,136.80 243,401,480.65 29%0%.81
Current liabilities
Bank overdrafts 16,074,677.11 27,342,343.87 16607411 27,342,343.87
Loans-current portion of long term
loans 14 16,258,685.00 16,258,685.00  16,258,685.0016,258,685.00
Trade and other payables 79,949,590.76 72,562296. 81,215,194.58 72,531,848.40
Total Current liabilities 112,282,952.87 116,16625.09 113,548,556.69  116,132,877.27
Total Liabilities 356,058,955.51 365,620,361.89 63950,037.34  365,212,492.08
Total Equity and Liabilities 563,767,996.18 593,27029.81 563,112,485.34  591,804,802.97

The accompanying notes on pages 8 — 19 are an im@gart of the Interim Condensed Financial Statemats.



Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/9/2012
(amounts in €)

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
Share Share Other Retained Total
Capital Premium Reserves Earnings Equity
Balance as at 1/1/2011

159,583,500.00 26,942,576.88,916,795.73 19,516,206.10 265,959,078.21
Changes in equity 1/1 — 30/9/2011

Total comprehensive income after tax
for the period 1/1-30/9/2011

- -22,278,569.8822,278,569.78
Balance as at 30/9/2011 159,583,500.00 26,942,56.89,916,795.73

-2,762,363.7843,680,508.33

Balance as at 1/1/2012 159,583,500.00 26,942,576.38,916,795.73 -19,850,561.2226,592,310.89
Changes in equity 1/1 — 30/9/2012
Total comprehensive income after tax

for the period 1/1-30/9/2012

- -20,429,862.820,429,862.89
Balance as at 30/9/2012 159,583,500.00 26,942,9¥6.89,916,795.73

-40,280,424.1206,162,448.00

The accompanying notes on pages 8 — 19 are an im@gart of the Interim Condensed Financial Statemats.



Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/9/2012
(amounts in €)

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGE S IN EQUITY

Attributed to owners of the parent company
Total Non
Share Share Other Shareholders  Controlling Total
Capital Premium Reserves  Retained Earnings Equity Interest Equity
Balance as at 1/1/2011 159,583,500.00 26,942,576.39,918,445.73 20,950,342.91 267,394,865.02 1,387.6 267,396,252.65
Changes in equity 1/1 — 30/9/2011
Total comprehensive income after taxes
for the period 1/1-30/9/2011 - - - -22,168,748.12 22,168,748.12 - -22,168,748.12
Change due to liquidation & termination
of Subsidiaty companies - - - -9,288.19 -9,288.19 -2,249.43 -11,537.62
Balance as at 30/9/2011 159,583,500.00 26,942,576.38 59,918,445.73 -1,23746 245,216,828.71 -861.80 245,215,966.91
Balance as at 1/1/2012 159,583,500.00

26,942,576.39,918,445.73 -18,790,854.19 227,653,667.92
Changes in equity 1/1 — 30/9/2012

- 6B37667.92
Total comprehensive income after taxes
for the period 1/1-30/9/2012

Balance as at 30/9/2012 159,583,500.00

-19,944,627.25 19,944,627.25

- -19,944,627.25
59,918,445.73

26,942,576.38 -38483%44 207,709,040.67

- 207,709,040.67

The accompanying notes on pages 8 — 19 are an im@gart of the Interim Condensed Financial Statemats.



Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemestfor the period 1/1 — 30/9/2012

(amounts in €)

CONDENSED INTERIM STATEMENT OF CASH FLOWS

Cash Flows from Operating Activities

(Losses) before taxes

Adjustments for:

Depreciation and amortization

Provisions

Net Foreign Exchange

(Income) / expenses, (gains) / losses from invgstativities
Interest and other financial expenses

Adjustments for changes in working capital

or operating activities

Decrease / (Increase) in inventories

Decrease / (Increase) in trade and other receivable
Increase in liabilities other than borrowings

Less :

Interest and related expenses paid

Income taxes paid

Net cash flow generated by / (used in) operating tzities (a)
Cash Flows from Investing activities

Purchase of property, plant and equipment
Advances from disposal of other investments
Dividends received

Net cash flow (used in) investing activities (b)
Cash Flows from Financing activities

Repayment of long/short term borrowings
Dividends paid

Net cash flow used in financing activities (c)

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

Cash and cash equivalents at the end of the period

The Group The Company
1/1-30/9/2012 1/1-30/9/2011 1/1-30/9/2012 1/1-30/9/2011
-19,941,1299 -22,252,386B¢ -20,429,8689 -22,278,5688
10,572,1557 10,855,07@®2 9,562,35016 10,855,07®@2
156,06921 217,45200 156,06921 217,45200
4,14422 -3,20574 4,14422 -3,20574
2,78%9 -23,57633 -87,48776 -12,03874
7,698,57415 8,870,04513 7,698,575 8,869,9463
3,811,2101 -585,00864 3,811,2101 -585,00864
469,96%5 -11,180,09M3 518,44466 -11,094,1893
7,051,58194 19,162,0087 8,373,604 19,142,19G69
-7,550,73B9 6,897,616 -7,550,7279 -6,897,51006
19,57150 -1,169,34807 - -1,121,41100
2,294,200L6 -3,006,65%1 2,056,311 -2,907,27D05
-3,893,9283 -400,24595 -3,893,9283 -400,24595
8,00000 5,57445 8,00000 5,57445
- 6,46454 - 6,46454
-3,885,9283 -388,20696 -3,885,9283 -388,20696
-16,795,62176 -12,023,13&5 -16,795,62176 12,023,135
-2,42717 -427,17758 -2,42717 -427,17758
-16,798,04803 -12,450,31633 -16,798,04803 -12,450,3163
-18,389,7750 -15,845,1768C -18,627,6505 -15,745,8034
20,495,228.1 22,648,78%( 20,260,24152 22,372,4980
2,105,45%1 6,803,61280 1,632,58727 6,626,6956

The accompanying notes on pages 8 — 19 are an im@gart of the Interim Condensed Financial Statemats.



Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/9/2012

(amounts in €)

Notes to the condensed interim Company stand-alorand consolidated
financial statements for the period ended Septembed0" 2012 (1/1 - 30/9/2012)

1. General Company’s and Group’s information

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

The number of the personnel employed for the pednded 30/9/2012 and 30/9/2011 was 390 and 552,
respectively.

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

The total number of ordinary shares outstanding30/9/2012 was 70,926,000, while the total market
capitalization reached € 143,979,780.00. Everyesbarries one voting right.

The General Shareholders’ Meeting elects the Bo&idirectors which consists of 7-9 members. Theenitr
structure of the Board of Directors is comprised dight (8) members, who were elected by the General
Shareholders’ Meeting held on Juné"ZM09. On September 8®012, three (3) members of the board were
executive, three (3) were non-executive and twaM@e non-executive-independent members.

The Interim Condensed Financial Statements forpdmod ended 30/9/2012, which were approved by the
board of directors meeting on November"28012, include the Interim Condensed Company ared th
Consolidated Financial Statements (the “FinandiateBnents”).

The consolidated financial statements include tben@any and its subsidiaries (the Group), as welthas
interest of the Group in the associates.

The subsidiaries and associates that are includedel consolidated financial statements and theeosinip
interests that the parent company holds, directindirectly, are outlined in the table below:

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

* The company is in liquidation.
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(amounts in €)
2. Basis of preparation of the financial stements

2.1  Statement of compliance

The Financial Statements have been prepared idaroee with International Accounting Standard 3A.8.
34 «Interim Financial Reporting»).

The Financial Statements do not include all notesiaformation required and it is recommended theyead
in conjunction with the annual Financial Statemdotghe year ended 2011.

2.2  Use of estimates

The preparation of the Financial Statements in a@onity with I.F.R.S. requires management to make
judgements, estimates and assumptions that afiecapplication of policies and reported amountassets
and liabilities, income and expenses. Actual resulay differ from these estimates.

Significant estimates and critical judgements iplgipg accounting policies that have significarfeef on the
Financial Statements as well as those which invpbtential risk for adjustment in the next fiscahy, do not
differ than those applied in the Annual Finan8tdtements as of 31/12/2011.

3. Significant accounting policies

The significant accounting policies adopted for pneparation of the Financial Statements on 30/22@re
those applied for the preparation of the AnnuabRaoial Statements on 31/12/2011 and have beemspadl
in the Company’s web site www.minoan.gr.

3.1 New standards, interpretations and amendmentsf existing standards

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

Standards and Interpretations effective for the curent financial year

IFRS 7 (Amendment) «Financial Instruments: Disclostes» — transfers of financial assetgeffective for

annual periods beginning on or after 1 July 2011)

This amendment sets out disclosure requirementdrémsferred financial assets not derecognizechair t
entirety as well as on transferred financial asdetecognized in their entirety but in which thparing entity

has continuing involvement. It also provides gum&on applying the disclosure requirements. Thendment

will be applied in the annual financial statements.

IAS 12 (Amendment) «Income Taxesfeffective for annual periods beginning on orrftdanuary 2012)
The amendment to IAS 12 provides a practical amgprdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usanfatr value model in IAS 40 «Investment Properiits
amendment has not yet been endorsed by the EUharefore has not been applied by the Group.

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

IFRS 9 «Financial Instruments»(effective for annual periods beginning on orftdanuary 2015)

IFRS 9 is the first Phase of the Board’'s projectréplace IAS 39 and deals with the classificatioml a
measurement of financial assets and financialliteds. The IASB intends to expand IFRS 9 in suloseq
phases in order to add new requirements for immgmtnand hedge accounting. The Group is currently
investigating the impact of IFRS 9 on its finan@#tements. The Group cannot currently early ateips 9

as it has not been endorsed by the EU. Only onpeoaged will the Group decide if IFRS 9 will be adeg
prior to 1 January 2015.
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(amounts in €)
IFRS 13 «Fair Value MeasurementxEffective for annual periods beginning on or afteJanuary 2013)
IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirenaent
not extend the use of fair value accounting but/oe guidance on how it should be applied wherei$s is
already required or permitted by other standardbiwilFRSs. IFRS 13 provides a precise definitidriair
value and a single source of fair value measuremaedt disclosure requirements for use across IFRSs
Disclosure requirements are enhanced and applyl @ssets and liabilities measured at fair valugt, jost
financial ones. This standard has not yet beenrseddy the EU.

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

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the potidn
phase of a mine. The interpretation may requireéngientities to write off existing stripping ass&isopening
retained earnings if the assets cannot be attdbidean identifiable component of an ore body. IERI0
applies only to stripping costs that are incurmredurface mining activity during the production phaf the
mine, while it does not address underground miictivity or oil and natural gas activity. This irpeetation
has not yet been endorsed by the EU.

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

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

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

This amendment makes significant changes to thegretiton and measurement of defined benefit pension
expense and termination benefits (eliminates theidoy approach) and to the disclosures for all leyge
benefits. The key changes relate mainly to recagnidf actuarial gains and losses, recognitionast gervice
cost / curtailment, measurement of pension expatiselosure requirements, treatment of expensesaes
relating to employee benefit plans and distinchetween «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 includerimation that will enable users of an entity’safircial
statements to evaluate the effect or potentialceftd netting arrangements, including rights of-ciét
associated with the entity’s recognized financisseds and recognized financial liabilities, on drgity’s
financial position. This amendment has not yet beatorsed by the EU.

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

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

Group of standards on consolidation and joint arramements (effective for annual periods beqginning oor
after 1 January 2013)

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

IFRS 10 «Consolidated Financial Statements»

IFRS 10 replaces all of the guidance on control emrsolidation in IAS 27 and SIC 12. The new stadd
changes the definition of control for the purpo$edetermining which entities should be consolidat€his

definition is supported by extensive applicationdgnce that addresses the different ways in whiaparting

10
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entity (investor) might control another entity (estee). The revised definition of control focusegle need to
have both power (the current ability to direct #wivities that significantly influence returns)damariable
returns (can be positive, negative or both) betorgrol is present. The new standard also inclgdétance on
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 «Joint Arrangements»

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

IFRS 12 «Disclosure of Interests in Other Entities»

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

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

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

IAS 27 (Amendment) «Separate Financial Statements»

This Standard is issued concurrently with IFRS 1@ dogether, the two IFRSs supersede IAS 27
«Consolidated and Separate Financial Statements». The amended IAS 27 prescribes the accounting anc
disclosure requirements for investment in subsiearjoint ventures and associates when an entéggoes
separate financial statements. At the same tinmee,Bibard relocated to IAS 27 requirements from IAS 2
«Investmentsin Associates» and IAS 31 {nterestsin Joint Ventures» regarding separate financial statements.

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

IAS 28 dnvestments in Associates and Joint Ventures» replaces IAS 28 lavestments in Associates». The

objective of this Standard is to prescribe the antiag for investments in associates and to settoat
requirements for the application of the equity neetvhen accounting for investments in associatésj@nt

ventures, following the issue of IFRS 11.

IFRS 10, IFRS 12 and IAS 27 (Amendment) «Investmerdntities» (effective for annual periods beginning on
or after 1 January 2014)

The amendment to IFRS 10 defines an investmertyeartd introduces an exception from consolidatidany
funds and similar entities that qualify as investimentities 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 amendrhawés
not yet been endorsed by the EU.

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

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

IAS 1 «Presentation of financial statements»

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

11
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IAS 16 «Property, plant and equipment»
The amendment clarifies that spare parts and s$egviequipment are classified as property, plant and
equipment rather than inventory when they meet#fmition of property, plant and equipment, i.dhem they
are used for more than one period.

IAS 32 «Financial instruments: Presentation»
The amendment clarifies that income tax relatedistributions is recognized in the income staternsend
income tax related to the costs of equity traneastis recognized in equity, in accordance with I£S

IAS 34 «Interim financial reporting»
The amendment clarifies the disclosure requiremé@nsegment assets and liabilities in interim ficial
statements, in line with the requirements of IFR&erating segments».

4. Financial risk management

The Company’s policies regarding the financial arapital risk management are those that have beer
expressively analyzed in the Annual Financial $tatets on 31/12/2011.

5. Revenue

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

6. Income tax

The Group The Company
30/9/2012 30/9/2011 30/9/2012 30/9/2011
Deferred taxes due to reduction of tax rate - 480,23 - -
Income tax provision for the period ended 3,497.26 16,998.49 - -
Totals 3,497.26 -83,638.74 - -
7. Earnings per share
The Group The Company
30/9/2012 30/9/2011 30/9/2012 30/9/2011
Losses attributable to shareholders of the Parent 19,944,627.25 -22,168,748.12 -20,429,862.89 -2255E838
Weighted average number of shares outstanding 00 70,926,000 70,926,000 70,926,000
Basic and Diluted Losses per Share .0.2812 03126 -0.2880 -0.3141

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

8. Tangible and intangible assets

The Group
Buildings . Furniture
; Transportation and Other
Land Technical Trzn_zi on':gg?n Vessels and Other CSO—OTBII)VLQ% Totals
works £quipment Equipment _

Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18  523,414,971.8(844,445.89 2,627,651.52 537,607,728.82
Acquisitions and additions 1/1-31/12/2011 - - - 6861 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 0.03 1,103,369.63

Costs at 31/12/2011 1,797,913.00 5,778,138.76 144,608.18  523,351,788.834156,683.39 2,949,290.63 537,178,422.70

Cost at 1/1/2012 1,797,913.00 5,778,138.76 144,608.18 523,351,788.34156,683.39 2,949,290.63 537,178,422.70
Acquisitions and additions 1/1-30/9/2012 312,479.25 671,676.37 - 2,775,003.52 57,153.82 77,610.87 3,893,923.83
Less f le) - posals — Transfers -Wiite - - 30,406.43 12759456  31,711.39 -14,790.66  174,921.72

Costs at 30/9/2012 2,110,392.25 6,449,815.13 114,201.75  525,999,197.78)182,125.82 3,041,692.16  540,897,424.81
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Accumulated Depreciation at

1/1/2011 - 1,609,338.22 113,410.36 98,686,202.03  3,228,338.7 2,435,616.75 106,072,906.09
Depreciation for the period 1/1-31/12/2011 - 238,06 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 31/12/2011 - 1,847,443.25 122,738.25 112,656,519.61 2,533031. 2,549,358.41  119,709,091.01
Accumulated Depreciation at 1/1/2012 - 1,847,443.25 122,738.25 112,656,519.61 2,533,031.49 2,549,358.4119,709,091.01
Depreciation for the period 1/1-30/9/2012 - 178,388 4,095.06 10,227,366.48 168,320.13 107,940.6710,686,301.12
Less / (plus) : Disposed / Transferred
assets accumulated depreciation 1/1- - - 23,178.15 125,277.44 29,664.84 -13,982.30 164,138.13
30/9/2012
Accumulated Depreciation at 30/9/2012 - 2,026,022.03 103,655.16  122,758,608.65 2,6717886. 2,671,281.38  130,231,254.00
Net book value at :
1/1/2011 1,797,913.00 4,168,800.54 31,197.82  4B4[62.44 616,107.16 192,034.77  431,534,822.73
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 695(0269.13 623,651.90 399,932.22  417,469,331.69
30/9/2012 2,110,392.25 4,423,793.10 10,546.59  40%89.05 510,439.04 370,410.78  410,666,170.81
The Company
Buildings Furniture
Technical Transportation and Other Computer
Land works equipment Vessels Equipment Software Totals
Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18  523,414,971.43,844,445.89  2,627,651.49  537,607,728.79
Acquisitions and additions 1/1-31/12/2011 - - - 861 286,659.76 321,639.14 674,063.51
Less / (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 5,778,138.76 144,608.18  523,351,788.73,156,683.39  2,949,290.63  537,178,422.70
Cost at 1/1/2012 1,797,913.00 5,778,138.76 144,608.18  523,351,788.73,156,683.39  2,949,290.63  537,178,422.70
Acquisitions and additions 1/1-30/9/2012 312,479.25 671,676.37 - 2,786,870.34 57,153.82 77,610.87 3,905,790.65
Less / (plus) : Disposals — Transfers -Write ) ) )
offs 1/1-30/9/2012 30,406.43  213,859,680.44 31,711.39 14,790.6813,907,007.60
Costs at 30/9/2012 2,110,392.25 6,449,815.13 114,201.75 312,278,978.63,182,125.82 3,041,692.16  327,177,205.75
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 - 238,08 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
Accumulated Depreciation at 31/12/2011 - 1,847,443.25 122,738.25  112,656,519.61  2,53340@31. 2,549,358.41  119,709,091.01
Accumulated Depreciation at 1/1/2012 - 1,847,443.25 122,738.25 112,656,519.61 2,533,031.49 2,549,358.4119,709,091.01
Depreciation for the period 1/1-30/9/2012 - 178,388 4,095.06 9,217,561.47 168,320.13 107,940.67 9,676,496.11
Less / (plus) : Disposed / Transferred assets ) ) )
accumulated depreciation 1/1-30/9/2012 23,178.15 46,711,289.16 29,664.84 13,982.3046,750,149.85
Accumulated Depreciation at 30/9/2012 - 2,026,022.03 103,655.16 75,162,791.92  2,671,886.72,671,281.38 82,635,437.27
Net book value at :
1/1/2011 1,797,913.00 4,168,800.54 31,197.82  434762.44 616,107.16 192,034.74  431,534,822.70
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 685(269.13 623,651.90 399,932.22  417,469,331.69
30/9/2012 2,110,392.25 4,423,793.10 10,546.59 287186.72 510,439.04 370,410.78  244,541,768.48
9. Investment property
The movement of the above caption is presenteti®table below:
The Company
Land Buildings Totals
Cost at 1/1/2011 556,842.00  1,194,801.36  1,751,643.36
Acquisition & Additions 1/1-31/12/2011 - - -
Costs at 31/12/2011 556,842.00 1,194,801.36 1678336
Cost at 1/1/2012 556,842.00 1,194,801.36 1,751,643.36
Acquisition & Additions 1/1-30/9/2012 - - -
Costs at 30/9/2012 556,842.00 1,194,801.36 1,78.35
Accumulated Depreciation at 1/1/2011 - 288,400.34 82400.34
Depreciation 1/1-31/12/2011 - 41,200.05 41,200.05

Accumulated Depreciation at 31/12/2011

Accumulated Depreciation at 1/1/2012
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Depreciation 1/1-30/9/2012 - 30,900.04 30,900.04
Accumulated Depreciation at 30/9/2012 - 360,500.43 360,500.43
Net Book Value at 1/1/2011 556,842.00 906,401.02 468,243.02
Net Book Value at 31/12/2011 556,842.00 865,200.971,422,042.97
Net Book Value at 30/9/2012 556,842.00 834,300.93 ,391,142.93

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

Participation amount

Name 30/9/2012 31/12/2011
Kritiki Philoxenia S.A. 3,203,208.19 3,203,208.19
Minoan Italia S.p.A. 167,344,478.69 120,000.00

Totals 170,547,686.88 3,323,208.19

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

This decision was finally implemented on July?23012, the same day as the transfer of the ownecftthe
vessels to the subsidiary company was concludeile Wie share capital increase was covered by tmepgany
with the contribution in kind of the vessels OlympgPalace and Europa Palace at their Decembe2@11
book value (€ 167.23 million). A reserve premiumswaeated by the subsidiary company to cover the
difference between the amount of the capital irsesnd the book value of the vessels. Followingrdmesfer,

the vessels have been chartered to the company pdgmia Italiana di Navigazione (C.I.N.)».

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

11. Other investments

Other investments concern the participation ofGeenpany in Hellenic Seaways S.A. which measurexbsit
according to IAS 39 clause 54, after the Comparsyaement of retraction contractually foreseenhae t
agreement for the sale of the shares, dated May 219, of the above participation in A.N.E.K. S.A.

12. Cash and cash equivalents

The Group The Company
30/9/2012 31/12/2011 30/9/2012 31/12/2011
Cash on hand 279,288.52 181,768.88 279,288.52 as8g
Cash in banks and time deposits 1,826,166.99 2213923 1,353,298.75 20,078,472.64
Totals 2,105,455.51 20,495,228.11  1,632,587.27 &mA1.52

13. Non — current assets held for sale

In the Financial Statements at 30/9/2012, non-atiressets held for sale include land and buildiohs
subsidiary with net book value of € 4,556,679.0%, Which a decision for disposal has been takerihiey
Company’s management. This property has been pletdgsecure borrowings of the Company.
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14. Long — term bank borrowings
The bond loan agreement is denominated in euroawtairiable interest rate (euribor), plus a spreadefined

in the particular agreement. The loan is repayahtd 2019. Nevertheless, a partial or full easpayment of
the loan is permitted.

The payment schedule of the bond loan agreemettteodd' of September 2012 is the following:

Within the next year 16,258,685.00

2-3 years 32,517,370.00

4-5 years 32,517,370.00

5 years or more 173,317,565.00
Totals 254,610,990.00

Concerning the security of the above mentioned Boad agreement, tangible forms of guarantee iorfay
the lender banks have been provided.

15. Operating segments

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

Due to the nature of its business activities, tlmen@any encounters the effect of seasonality rejaiinthe
revenue from passengers’ and private cars’ faresvaels as the revenue from on-board services (bars —
restaurants, shops etc). On the contrary, the vevémom truck fares is evenly spread throughout yibar.

Finally, the turnover from chartering of vesselsiduded in the unallocated items.

The Group

at _30/9/2012 Greece routes Adriatic routes Unallocated items Totals
Revenue 36,965,8190 77,251,09%7 7,113,03%6 121,329,94@3
Gross Profit / (Loss) 293,99 2,820,95119 -2,143,85%5 971,08776
Profits / (Losses) before depreciation,
taxation, financing and investment costs
(E.B.I.T.D.A.) 4,130,68%6 1,037,800 -6,901,66112 -1,733,17426
Net depreciation -4,628,48®2  -1,391,99%2 -4,551,67016 -10,572,15517
Losses before taxation, financing and
investment costs (E.B.I.T.) -497,789. -354,19862 -11,453,33128 -12,305,3293
Financial income - - 62,77389 62,77389
Financial expense -2,046,38@. -1,041,08183 -4,611,11218 -7,698,57415
Losses before tax -2,544,199. -1,395,28(45 -16,001,66%7 -19,941,1299
Income tax expense - - -3,49726 -3,49726
Losses after tax -2,544,199.  -1,395,28045 -16,005,16@83 -19,944,62725
Total Assets 177,081,244 50,26772 386,636,4820 563,767,996.8
Total Liabilities 83,834,149.3 29,319,455.6 242,905,350.5 356,058,955.5
Capital expenditure 22,934 1,01232 3,870,00917  3,893,92383

at 30/9/2011 Greece routes Adriatic routes Unallocated items Totals

Revenue 39,627,396.56106,500,178.75 11,359,172.42 157,486,747.73
Gross Profit / (Loss) 1,529,430.14  795,149.44 3,381,882.77 5,706,462.35
Profits / (Losses) before depreciation,

taxation, financing and investment costs

(E.B..LT.D.A) 4,615,798.28 -1,636,990.00 -5,602,359.21 -2,623,550.93
Net depreciation -4,562,683.10 -3,563,763.35 -2,728,623.77 -10,855,070.22

Profits / Losses before taxation, financing and
investment costs (E.B.I.T.)

53,115.18 -5,200,753.35

-8,330,982.98

-13,478,621.15

Financial income - - 99,956.75 99,956.75
Financial expense -2,355,167.44 -2,110,100.14 -4,408,454.88 -8,873,722.46
Profits / (Losses) before tax -2,302,052.26-7,310,853.49 -12,639,481.11 -22,252,386.86
Income tax expense 83,638.74 83,638.74

Profits / (Losses) after tax

-2,302,052.26-7,310,853.49
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at 31/12/2011
Total Assets 181,686,611.80167,224,478.69 244,362,939.32593,274,029.81
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 byagament and are analyzed as follows:

e Total profit/loss before depreciation, tax, finamgiand investing costs, mainly relate to administeaand

selling expenses which cannot be reasonably adldcat

e Total financial expenses refer to interest relatedessels chartered to third parties and loan resgse not

related to specific vessels.

e Total assets relate to all assets other than the \d the vessels operating in the Greece andithiatic

routes.

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

the Company.

16. Related party transactions

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

controlling party exercising control on the Compamg the Group.

Related parties are considered the Group of thenatle parent company, the members of the Board of
Directors and management of subsidiaries of thaei@ras well as the financially dependent membedsfiast-
degree relatives of the members of the Board céddars and Management, and the associate companies.

Presented in the tables below are the receivaldgoayable balances between the related partiegpter@ber
30" 2012 and December 32011, as well as purchases (services receivedjaled (services provided) for the

periods 1/1-30/9/2012 and 1/1-30/9/2011 respegtivel

16.1 Group of ultimate parent company

Grimaldi
30/9/2012 Compagnia
dii Atlantica di
Company Navigazione  Navigazione Finnlines Grimaldi
S.p.A. S.p.A. P.l.c. Tours Totals
Minoan Lines S.A. (due from) - 1,218,062.34 854.60 6,477.19 1,225,394.13
Minoan Lines S.A. (payable to) 29,319,455.60 10,000.00 - - 39,319,455.60
Grimaldi
31/12/2011 C—omgagnia
di_ Atlantica di
Company 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
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1/1-30/9/2012

Company

Minoan Lines S.A.

Chartering cost

Crew wages cost

50% on-board operating result
Bunkers cost

Other operating cost

Totals

Chartering revenue
Bunkers revenue
Other revenue

Totals

1/1-30/9/2011

Company

Minoan Lines S.A.

Chartering cost

Crew wages cost

50% on-board operating result
Bunkers cost

Other operating cost

Totals

Chartering revenue

Grimaldi
Compagnia di Atlantica di
Navigazione Navigazione

S.p.A. S.p.A. Totals
13,396,978.30 262,187.518,659,165.80
1,067,915.24 4,925.941,072,841.18
1,476,643.85 1,476,643.85
- 717,937.22 717,937.22
- 1,785.52 1,785.52

15,941,537.39 986,836.18 16,928,373.57

- 4,276,350.00 4,276,350.00

183,224.29 - 183,224.29
295,010.29 186,710.00 481,720.29
478,234.58 4,463,060.00 4,941,294.58
Grimaldi
Compagnia di Atlantica di
Navigazione Navigazione
S.p.A. S.p.A. Totals
17,085,062.08 417,085,062.08
786,917.24 - 786,917.24
2,432,472.46 1531227. 2,586,199.60
- 417,267.05 417,267.05
152,071.58 56,816.73 208,888.31

20,456,523.36 627,810.92 21,084,334.28
- 6,460,024.70 6,460,024.70

Revenue from crew coat reduction of

chartered vessels
Other revenue

Totals

16.2 Subsidiaries

30/9/2012

Company
Minoan Lines S.A. (due from)

Athina A.V.E.E. (due from)
Minoan Italia S.p.A. (due from)

31/12/2011

Company
Minoan Lines S.A. (due from)

Athina A.V.E.E. (due from)

301,382.99
52,156.00

353,538.99

249,545.17 550,928.16
36,610.20 88,766.20

6,746,180.07  7,099,719.06

Kritiki Athina
Filoxenia S.A. A.V.E.E.
551.38

Minoan

Lines S.A.
- 58,745.61
- 48,710.69 -

1,670,162.15 - -

Totals

59,296.99

48,710.69
1,670,162.15

Kritiki
Filoxenia S.A. A.V.E.E.

Athina
Totals

57,377.43 118.08
38,704.35 -

57,495.51
38,704.35
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/9/2012

(amounts in €)

1/1-30/9/2012

Kritiki Minoan
Compan Filoxenia S.A. Italia Totals
=0mpany S.p.A —_—
Minoan Lines S.A.
Chartering revenue - 144,000.0.44,000.00
Other revenue - 52,837.85 52,837.85
Revenue from rentals and other 1,320.63 - 1,320.63
Totals 1,320.63 196,837.85 198,158.48
1/1-30/9/2011
Compan Minoan . Kriti_ki Minoan
~=ompany Escape S.A. * Filoxenia S.A. Cruises S.A. * Totals
Minoan Lines S.A.
Revenue from rentals and other 600.00 1,320.63 0800. 2,220.63
Totals 600.00 1,320.63 300.00 2,220.63

* Within the year 2011 the company has liquidated

16.3 Associates

30/9/2012
Mediterranean
Company Ferries S.r.l.
Minoan Lines S.A. (due from) 46,454.03
Totals 46,454.03
31/12/2011
Mediterranean
Company Ferries S.r.l.
Minoan Lines S.A. (due from) 46,454.03

Totals 46,454.03

All the above transactions, as referred in note 46d 16.2, were entered into at arm’s length.

16.4 Members of the Board of Directors and managment

The remuneration to the Members of the Board oé®ors and the Company’s management are analysed &
follows:

30/9/2012 30/9/2011
Executive directors 377,704.05 377,364.05
Non — executive directors 142,491.50 142,811.50
management 481,166.73 540,076.36
Totals 1,001,362.28 1,060,251.91

Of the total remunerations above for the currenioge an amount of € 64,810.9&mains unpaid as at
30/9/2012. In addition, as at 30/9/2012, an amofift 77,622.30s receivable from one of the members of the
Board of Directors, resulting from commercial atties.

17. Contingent liabilities

By virtue of Decision No. 210/111/2002 of the Contjpen Committee, a penalty was imposed on the Camgp
amounting of € 4.5 million. The Company was justifiby the Court of Appeal of Athens with Decision
1101/2005. An appeal by the Greek Government aadCthmpetition Committee had been filed against the
final instance courts. With the 2812/2012 Decislmnthe Council of State (B’ section 7-memberedg th
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Minoan Lines Shipping S.A. —condensed interim Compay stand-alone and consolidated financial statemesifor the period 1/1 — 30/9/2012

(amounts in €)
Company was justified definitively and the case veéssed since the cancellation of the Decision No.
210/111/2002 of the Competition Committee has beedameversible.

Following an extraordinary audit by the HeraklionTwx Office, on the issue of tax items (bills ahdding) of
the Company's existing transactions, but which rirezly displayed information relating to the raeits of
the transport service, decisions and acts agdiesSEtompany have been issued amounting in totabrdicg to
the Tax Authority’s notification documents, to €34thousand. The Company believes that it has rulitia
and appealed against those decisions and actsatisty that will be fully justified thus no relevaprovision
has been established.

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

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

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

From the financial year 2011 and onwards, all Gi®ekiete Anonyme and Limited Liability Companieatth
are required to prepare audited statutory finanstatements must in addition obtain an «Annual Tax
Certificate» as provided for by paragraph 5 of @ei82 of L.2238/1994. This «Annual Tax Certificataust

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

18. Subsequent events

There are no subsequent events relating to the @wynpr the Group that have occurred and need to be
disclosed according to the International Accountitgndard 34.

Heraklion, November 28" 2012

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

ID OEE 0051530 First Class
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In accosdance with the decision 4/50

MINOAN LINES SHIPPING S.A,
SHIPPING SOCIFTE ANONYME

17, 25th Avgust Ser. 7
Notes and Information for the period eaded September 309,
2804

'z Nucabes i the S_Ar. Regicer 11314/06/B/86/13

- Hecakbion Crete
2042 {171~ J0/9/ 2012}
09 of the Hellenic Capital Market Commission

The £oancaal informtion et out below provides 2 gracral presentation of the Enzacial position 1ad rezults of MINO AN LINES SHIPFING 3.4 3ad itz Grovp We recommead to the reader, be

(3t w==-minoan o), where the fiazacial natements are presented and the frpe of the mditor' repact if required,

fose any imvemmeat decison o traasction iz performed with the Company o viss the web st

COMPANY'S INFORMATION

Web site addcess:

Diste of the saterim Gasacial satements spproval by the BaD:
Certified Anditor Accoustaat

Andat Firm

Trpe of awditar’s epart:

EEw.mmosner
Noveaber 28%, 2012
Michalstos Eoastantizos Reg. No. ICPA (GF) 17701

PricewaterhouseCongers 5.4, Reg. Mo, ICPA (3R 113
Mot cequiced

Total equity (1/1/2012 and 1/4/2011 cespectively)
Total comprebeasive income for the pesiod afier tax

Total equity at the sad of the periad (1

Chaage doe to liguidstion & tesmination of Subsidiary compasies
/9/2012 and 30/9/2011)

226592,310:89
-10,419,862.99

265,959,078.21
-22,178,569.84]

206,162, H8.00

STATFMENT OF FINANCIAT FOSITION

STATFMENT OF CASH FIOWS

The Geoug The Compaav The Growp The Compaar

ASZETS /852012 3170273001 L-30/9i2017 ML300U20n] RA-I0SRI0N LU1-bniei)
Fropesty, pluot aad equipmest 410,205,760.03 .
Iavestmear property 13914293 142104207 1391,14283 SI9BHLIT999 2225238886 3021986188 -12,075 56958
Iatangible asmers 370 H07E 37041078 Fius /Less sdjusmmenrs foc -
Other aoa - curreat amsers 77,539,03023 31817025 245,086,771 Mot depreciation 1ad amorinarion 10,855,070.22 956235046 1053507022
Iavestosie: 6,123,570.48 5,123,570.49 Provizicas 1745200 23745200/
Trade receivables 56,995 579,13 blet foreign exchange (gaias) / lomes 320574 3,20
Onther cospent amets 5,970,307 20 (lacome) / expenzes, (gains) / losses from invening activitias 2357633 1203874
Mo - cursent 1mets beld for zale - - [taterex 104 other finrncisl expeases 1,570,045.13 B,869,922.63
TOTAL ASSET. 36378799618 393 374079 81 563117885 34 Five /Tess far chaages in working capital

oc opesating activities
EQUITY AND LIABILITIES [Decceaze / (ncreaze) in imveatocies -585,008.64 3,811,215.01 ~585,008.84|
Share Capieal 159,583,50000  159,583,50000  159,583,500.00 Dieceease / (Lacre: eade aad otber receivables 469,965.95  -11,180,090.03 518,34366  -1L,094,189.73
Fetained Barning: 10d other Razerres 48,175,530.67 +,578,848.00 Lacrease ia lizbilitier other thea borowing: TESLSELSE  19,162,008.07 B3THE0L4  18,142,190.59
Total Shaseholdesz Equity fa) 09,040.67 205,162,348.00 Lezz
Moa-controlting Tnteress ) - - - [tateren 104 ralated expenses paid 71089 89761326 TSS07ITE  -6,897,51074)
TOTAL EQUITY () = ia) + ib) 207,709,840.67 206,162,345.00 Lacome taxes paid 1957050 -1,169345.07 - -tam, uug'
Losgterm bosrowing: 137,565,250.55 237,365,25085 242,795, Met cach geoesated by / (vzed in) cperating activities (2) 3,294,00.16 — -3,006,65351 2,056,31831 47 279
Provizioas/other loag - term liabilities 6,4075179 603622080 6,284,000.20 |Cash flows from Tovesting aceivities
Back overdrafiz 2nd curreat portics of loag term. bossowings 32,533,362.11 32,33,362.01  43,801,028.87 |Fuccha of property, plat 2ad equipmest 3,913 83 40024595 389391353 -400,245.95]
Other cosreat liabilisies 78,948,590.76 51,215,19458 531,848.40 [Frocesds from progerty, plant s0d squipment dizpozal 8,000.00 £,000.00 557445
TOTAL LIABILITIES {d) 356,058,935.51 365,212,392.08 |Dividends seceived - = 5,464.54
TOTAL EQUITY AND LIABILITIES () + (d} 563,767,996.18 _583,274,029.51 Met cach fused i) investing actavities (b} -3,885,023.83 -3,585,023.53 -358,206.56

Cash flows from financiag actin

Fepayment of long/short tesm bmamu;: -16,795,621.76 -16795,62076  -12,023,138.75)

Divideads paid 3427 47 2747 42717758

Mot Cash {uzed in) financing activities (c) -16,798,048.93 12,430,316.33]

Net (decrease) i cash and and cash equivaleats (a)+ (b +(c) 0 745,800.19

Cash and cash equivalents at the beginsiag of the year 22,648,789.60 22,372,498.20)

Cash zad cash equivalents at the ead of the peciod. 5,803,612.80 $,626,695.56]

STATEMPENT OF COMPREHFNITVE INCOME
The Gro The Compaar
V1300802002 1307003001 LTA0eM000  A/TADARU00N LA-N0/00R000 A3/ /200

Feveane 9 346,03 35101 TH, 160,092 56
Gross foss 9TLOET.76 §,239,171.85

Operating loss befare tax, financing s investing costs
Loz before taxes

Loss after eaxes ()

“Equity holders of the pareat

‘Mow-costrolling Interests

Other Comprebeasive income after taxes (B}

Total comprehensive income aftes taxes (A)+(B)
Equity holders of the pareat

‘Now-controlling Interests

L3ATEEILLS

1,061,630.18

1,061,630.15
1.061,630.18

-“Basic and diluted carnings pec share after taxation in (€} 42812 026 00150 00359 -0.2880 .34l 0.007% 0357
Operatig loss before tax, degrecistion fnsncing and

nvesting costs L TINITEG -2,623,550.93 6,651,128.0¢ 9,2145.215.44 5,146,100.90 9,215,387.3%
Hotes and information

L. The Companies that are inclnded ia the sbove stated finsucial satements with their locatioas, the Grovg iateres 1ad th L ethiod ace . in mote 1 of the interim finzocial staiements

. The coasolidated financial waremear: ace included in the consolidared finzacizl waremears of the compaay *GEDIAT DI COMPAGNIA & NAVIGATIONE 3p 3" (domicile - Falermo Traly) whick 1t the period eaded Seprember 30%,2017 participated in the chare capital

of the parear company with 91.59% (call option of 4.11% incded)
1 The ummsdired tax year: of the Company 106 of the companiss of the Geoug are anslyzed in aote 17 of the interim finzncial muements
+. The main accovating principles of 3171272011 have been consistently apgbed.

5. For securiag the loag-term debt, ficr grefeered morigages b

Provisioa: for debross balaaces legally purmmed
Provizioas for namndited tax years
Orher Frovizionz

The Grovp The Compaay
1255068538 12,350,68538

7. The momber of the persomact easplored by the Grovp i year cad J0/9/ 2012 aad 30/9/2011 was 390 2ad 532, respeccively.
5. Earnings per share &= calcoluted on the weighted verage auasber of shares outmandiag
9. The total ssflow sad outflows , 25 wel 2= the secesvables 2ad payables, resulting from tcassaction: among the relued parsies ia sccordance with the LA 5. 24 are = follow=

been segistered oa the vemels of the sbove stated Snencisl Autements smonatiog to € 375,000,000.00 20d have beea pledged the shares of the subsidiary comgany Miaoan Ttalis 3.9.. Farthermore, the
“homterm bosroming: e secored by pomtdated checks 10d firx preferred morgage: bave been regimeced o two of the Compaay's properties.
6. There are 60 curmtanding dispotes ia the court= or 2ay arbitrtion agaias the Company 10d coasolidited Subsidiaries, which could have substaarial effects on the fiazsci position The relevant provizioas inchuded ia the sbove stared finsacil satemears aee the followisg:

The Grovp  The Compnay
a} Inflows 49,9858 5,139,453.00
b} Outflows 16,928,373.57
<} Receivables LTLE06 13041455
d) Pavables 39,319,455.60
el T, 4 of durectors 10d meabers of BaD 1/001,362.28
B Receivables from directors 20d members of BoD 0 0
g) Payables to disectors 20d members of BoDy 451091 6481051
Hesaklion, November 28 2012
T i
sftheBoD) Diirector Magagec
EONSTANTINOS ANTONIOS ISIDOROS GEORGICS
MAMALAKIS MANIADAKIS MANOLAKIS AVGOUSTAEIS

ID € Ne &4 367050

ID C Mo AE 961538

ID € Ne AB 4782
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