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Review on the Financial Results for the first quarér of 2012

Financial Results

The financial results of the Company for the figstarter of 2012 were significantly affected by the
combination of the extreme austerity measures (taghtion, reduction in wages-pensions) which led
the Greek economy to the fifth consecutive yearnefjative growth and the lack of liquidity
overshadowing any possible investment activityhim ¢country. Hence, all the above played an importan
role on the fall in the total market volumes onralites the company operates.

Additionally, the stabilization of fuel cost at wed high levels and the intensive competition ie th
sector have had unfavorable effects in the findmegults of the first quarter of 2012.

Despite the economic downturns and the stressatbetdo environment, Minoan Lines succeeded not
only in retaining its healthy condition and stabug also to consistently increasing its market atian
both the domestic and international lines. Thesethe results of a careful cost reduction approach
which has also enabled the company being currertsdond loan agreement obligations.

The Company’s revenue for the 3-month period of28tbod at € 31.61 million while the operating
result (EBITDA) was shaped at € -6.78 million. Thet results of Minoan Lines stood at € -13.26
million. On the Group’s level, the revenue was dthpt € 31.64 million while the operating results
(EBITDA) and net results stood at the same level witt of the parent company.

It is worth mentioning that the ferry sector's mé@ature is seasonality in the total turnover, tthes
first quarter of the year is traditionally beingtleast productive regarding the revenue recorded

Traffic Volumes — Market Shares

e North Adriatic Routes

In the North Adriatic market (International routtsAncona & Venice) Minoan Lines, having as a
guiding principle the achievement of the most &fit economic operation of its fleet, succeeded in
obtaining higher traffic volumes per trip and mdrkbares in all traffic categories compared to the
respective period of 2011.

Specifically, increases of 1.8%, 0.9% and 1.1%hm passenger’s, private cars and trucks categories
accordingly were recorded.

Moreover, the Company’s market shares stood at%049.1% and 48.0% for the three respective
categories with Minoan Lines accomplishing the 23gf trips in the North Adriatic market.

Moreover, during the same financial period, Mindanes carried 54,702 passengers, 12,712 private
cars and 20,686 freight units.



Ancona Route

During the first 3 months of 2012, the market shanethe Ancona route recorded further improvement
while experienced noteworthy increase in all thira#fic categories.

More precisely, during the first quarter of 2012cmmparison with the respective period of 2011 the
Company accomplished 48.8% of total trips while \wesferred by 55.3% of the passengers, 52.2% of
private vehicles and 55.2% of trucks.

More precisely, Minoan Lines carried 45,617 passesn,848 private cars and 16,637 freight units.

e Domestic Market

On the route “Heraklion-Piraeus”, Minoan Lines ne¢al its leading position during the 3-month period
of 2012 while it improved its market share in allee categories of passengers, private cars ackbtru

The market shares on the specific route reachéf¥G&r passengers, 64.2% for private cars and 45.7%
for freight units, with the company having realiZs3% of the trips.

Moreover, the company carried 142,643 passengés21 private cars and 12,318 freight units.
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INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME

Revenue

Cost of sales

Gross Losses

Other operating income

Selling expenses

Administrative expenses

Other operating expenses

Operating losses before financing costs
Financial income

Financial expenses

Net financial results

Losses before tax

Income tax expense

Losses after tax

Total comprehensive losses for the period
after Tax

The Losses of the period are attributable to :

Owners of the parent company
Non-controlling Interests

The total comprehensive losses
of the period are attributable to :
Owners of the parent
Non-controlling interests

Basic and Diluted Losses per Share after
Tax

The Group The Company
Note 1/1-31/3/2012  1/1-31/3/2011  1/1-31/3/2012  1/1-31/3/2011
5 31,635,402.28 34,533,781.58 31,610,018.884,509,248.60
6 -37,862,260.77 -37,740,025.01 -37,862,260.%#37,740,025.01
-6,226,858.49  -3,206,243.43 -6,252,241.96-3,230,776.41
8 32,243.91 101,619.10 32,684.12 102,659.31
7 -2,509,761.77 -2,956,834.88 -2,509,761.77-2,956,834.88
-1,669,513.15 -1,740,639.12 -1,661,072.321,738,741.00
-9,791.28 -19,530.58 -9,791.28 -19,530.58
-10,383,680.78  -7,821,628.91 -10,400,183.217,843,223.56
34,477.35 56,687.79 34,384.71 56,602.32
-2,890,225.68 -2,706,360.16 -2,890,225.682,706,227.16
-2,855,748.33  -2,649,672.37 -2,855,840.97-2,649,624.84
-13,239,429.11 -10,471,301.28 -13,256,024.180,492,848.40
-4,675.44 -5,644.31 - -

-13,244,104.55

-13,244,104.55

-13,244,104.55

-13,244,104.55

-0.1867

-10,476,945.59

-10,476,945.59

-10,476,915.34
-30.25

-10,476,915.34
-30.25

-0.1477

-13,256,024.180,492,848.40

-13,256,024.180,492,848.40

-13,256,024.180,492,848.40

-13,256,024.180,492,848.40

-0.1869 -0.1479

The accompanying notes on pages 8 — 20 are an intelgpart of the Interim Condensed Financial Statemets.
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INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

Assets

Non — current assets
Property, plant and equipment
Investment property
Investments in subsidiaries
Other investments

Other long term assets

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

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
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 Grou The Company
Note 31/3/2012 31/12/2011  31/3/2012 31/12/2011
9 413,841,621.95 46P7331.69 413,841,621.95 417,469,331.69
10 1,411,742.96 1,422,042.97 1,411,742.96 1,4220042
11 - - 3,323,208.19 23238.19
12 77,500,000.00 77,500,000.00 77,500,000.00 77080M0
38,170.23 38,170.23 38,170.23 38,170.23
492,791,535.14 496,429,544.89 496,114,743.33  499%3.08
13 10,576,992.93 9,934,785.50 10,576,992.93 9,83460
14 58,246,341.69 5@®88%H5 58,226,537.95 56,877,237.26
72,545.30 72,545.30 72,545.30 72,545.30
14 9,343,486.78 4,907,240.31 9,343,486.78 4,9073240
15 4,526,655.70 20,532 4,295,869.26 20,260,241.52
16 4,556,679.05 4,556,679.05 - -
87,322,701.45 96,844,484.92 82,515,432.22 92,09804
580,114,236.59 593,274,029.81 578,630,175.55 591860.97
159,583,500.00 159,583,500.00 159,583,500.00 $3%60.00
26,942,576.38 26,942,576.38 26,942,576.38 26,9638
59,918,445.73 59,918,445.73 59,916,795.73 59,9%673
-32,034,958.74 -18,790,854.19  -33,106,585.40 -1058H .22
214,409,563.37 227,653,667.92 213,336,286.71 22(3%0.89
214,409,563.37 227,653,667.92 213,336,286.71 22(3%0.89
17 242,828,125.02 242,795,584.61 242,828,125.02 ,798584.61
374,521.99 374,521.99 - -
1,928,374.39 2,060.66 1,928,374.39 2,060,764.66
4,174,921.97 4,22%265. 4,174,921.97 4,223,265.54
249,305,943.37 249,454,136.80 248,931,421.38 29%04%.81
17 16,503,145.94 27,342,343.87 16,503,145.94 2733387
17 16,888.00 16,258,685.00 16,258,685.00 16,258,685.00
18 83,636,898.91 72,565,196.22 83,600,636.52 7888140
116,398,729.85 116,166,225.09 116,362,467.46 R2@BTY7.27
365,704,673.22 365,620,361.89 365,293,888.84 38%192.08

580,114,236.59

593,217029.81

578,630,175.55

591,804,802.97

The accompanying notes on pages 8 — 20 are an intelgpart of the Interim Condensed Financial Statemets.
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INTERIM CONDENSED 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 26,942,576.39,916,795.73 19,516,206.10 265,959,078.21

Changes in equity 1/1 — 31/3/2011
Total comprehensive income after tax
for the period 1/1-31/3/2011 -

- - -10,492,848.4010,492,848.40

Balance as at 31/3/2011 159,583,500.00 26,942,96.39,916,795.73  9,023,357.70 255,466,229.81

Balance as at 1/1/2012 159,583,500.00 26,942,576.39,916,795.73 -19,850,561.2226,592,310.89

Changes in equity 1/1 — 31/3/2012
Total comprehensive income after tax
for the period 1/1-31/3/2012 -

- - -13,256,024.1813,256,024.18

Balance as at 31/3/2012 159,583,500.00 26,942,946.%9,916,795.73 -33,106,585.4213,336,286.71

The accompanying notes on pages 8 — 20 are an intelgpart of the Interim Condensed Financial Statemets.
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(amounts in €)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Total Non
Share Share Other Retained Shareholders Controlling Total
Capital Premium Reserves Earnings Equity Interest Equity

Balance as at 1/1/2011

Changes in equity 1/1 — 31/3/2011
Total comprehensive income after
taxes for the period 1/1-31/3/2011

Balance as at 31/3/2011

Balance as at 1/1/2012

Changes in equity 1/1 — 31/3/2012
Total comprehensive income after
taxes for the period 1/1-31/3/2012

Balance as at 31/3/2012

159,583,500.00

26,942,576638918,445.73

20,950,342.91 267,394,865.02 1,387.267,396,252.65

-10,476,84  -10,476,915.34 -30.25  -10,476,945.59

159,583,500.00

26,942,97659,918,445.73

10,473,427.57  256,917,949.68 13857. 256,919,307.06

159,583,500.00

26,942,576638918,445.73

-18,790,854.19  227,653,667.92 - 653/667.92

-13,244,56  -13,244,104.55 - -13,244,104.55

159,583,500.00

26,942,97659,918,445.73

-32,034,958.74  214,409,563.37 - APB4563.37

The accompanying notes on pages 8 — 20 are an im@gart of the Interim Condensed Financial Statemats.
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(amounts in €)

INTERIM CONDENSED 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 investitigities
Interest and other financial expenses
Adjustments for changes in working capital
or operating activities

(Increase) in inventories

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

Interest and related expenses paid

Income taxes paid

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

1/1-31/3/2012 1/1-31/3/2011 1/1-31/3/2012 1/1-31/3/2011
-13,239,42911 -10,471,301.28 -13,256,02418 -10,492,848.40
3,619,83603 3,613,744.09 3,619,83603 3,613,744.09
65,82657 77,507.62 65,82657 77,507.62
3,46288 -23,835.02 3,46288 -23,835.02

-1,47172 - -1,47172 -
2,890,22%8 2,706,360.16 2,890,22%8 2,706,227.16
-642,20743 -1,707,965.69 -642,20743 -1,707,965.69
-5,806,10683 -6,272,353.20 -5,787,07248 -6,252,771.60
10,823,710 10,313,817.93 10,825,4747 10,312,819.50
-2,813,79402 -1,193,075.68 -2,813,79402 -1,192,942.68
- -72,851.55 - -72,851.55
-899,94435 -3,029,952.62 -5,095,7440 -3,032,916.57
-37,39813 -142,070.88 -37,39813 -142,070.88

8,00000 - 8,00000 -
-29,39813 -142,070.88 -29,39813 -142,070.88
-10,839,19°@3 -14,488,082.19 -10,839,1923 -14,488,082.19
-3200 -2,183.35 -3200 -2,183.35
-10,839,2293 -14,490,265.54 -10,839,2293 -14,490,265.54
-15,968,57211 -17,662,289.04 -15,964,3726 -17,665,252.99
20,495,228 1 22,648,789.60 20,260,24152 22,372,498.20
4,526,655/0 4,986,500.56 4,295 8626 4,707,245.21

The accompanying notes on pages 8 — 20 are an intelgpart of the Interim Condensed Financial Statemets.
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NOTES TO THE INTERIM CONDENSED COMPANY AND
CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED MARCH 31° 2012 (1/1- 31/3/2012)

1. General Company’s Information

The Company was established on May" 2872 (FEK 939-25/5/1972), is based in the Munitipaof
Heraklion-Crete and its discrete name is “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 31/3/2012 and 31/3/2011 was 457 and 535,
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 outstanding3ar3/2012 was 70,926,000, while the total market
capitalization reached € 161,002,020.00. 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"12009. On March 312012, 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 forpdsod ended 31/3/2012, which were approved by the
board of directors meeting on May"29012, include the Interim Condensed Company aadCbnsolidated
Financial Statements (the “Financial Statements”).

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 Headquarters &12—&11
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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2. Basis of preparation of the Financial &tements
2.1  Statement of Compliance

The Financial Statements have been prepared irdgaroee 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 @onity with I.F.R.S. requires management to make
judgements, estimates and assumptions that affecapgplication of policies and reported amountassets
and liabilities, income and expenses. Actual resmlay differ from these estimates.

Significant estimates and critical judgements iplgipg accounting policies that have significarfeet 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 Finan8&tements as of 31/12/2011.

3. Significant Accounting Policies

The significant accounting policies adopted for pneparation of the Financial Statements on 31432@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

The amendments set out below describe the key esangFRSs based on results of the IASB’s impraaasn
project. Unless otherwise stated the following admeents do not have a material impact on the Group’s
Financial Statements.

Standards and Interpretations effective for the curent financial period:

IAS 12 (Amendment) “Income Taxe8
(effective for annual periods beginning on or aftedanuary 2012) the amendment to IAS 12 provides a
practical approach for measuring deferred tax liisgs and deferred tax assets when investmenteptpps

measured using the fair value model in IAS 40 “Btweent Property”. This amendment has not yet been
endorsed by the EU.

Standards and Interpretations effective from period beqginning on or after 1 July 2012:
IAS 1 (Amendment) “Presentation of Financial Staterants”

(effective for annual periods beginning on or afteluly 2012). The amendment requires entities to separate
items presented in other comprehensive incometiogroups, based omhether or not they may be recycled
to profit or loss in the future. This amendment hasyet been endorsed by the EU.

IAS 19 (Amendment) “Employee Benefits”

(effective for annual periods beginning on or aftefanuary 2013his amendment makes significant changes
to the recognition and measurement of defined litepension expense amermination benefits (eliminates the

9
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corridor approach) and to the disclosures for atiplyee benefits. The key changedate mainly to
recognition of actuarial gains and losses, recagnibf past service cost / curtailment, measureroépension
expense, disclosure requirements, treatment of nmgseand taxes relating to employee benefit plas a
distinctionbetween “short-term” and “other long-term” benefithis amendment has not yet been endorsed by
the EU.

IFRS 7 (Amendment) “Financial Instruments: Disclosues”

(effective for annual periods beginning on or aftedanuary 2013). The International Accounting Saads
Board (IASB) issued amendments to IFR&iancial Instruments: Disclosuress part of its comprehensive
review of off balance sheet activities. The amenuevill allow users of financial statements to noye their
understanding of transfer transactions of finanagdets including understanding the possible affettany
risks that may remain with the entity that transddrthe assets. The amendments also require additio
disclosures if a disproportionate amount of trangf@nsactions are undertaken around the end eparting
period. The amendments broadly align the relevatiasure requirements of International Financiep&ting
Standards (IFRSs). However, it has not yet beenrsed by the EU.

IFRS 13 “Fair Value Measurement”

(effective for annual periods beginning on or aftedanuary 2013)FRS 13 provides new guidance on fair
value measurement and disclosure requirements.eTregpiirements do not extend the use of fair value
accounting but provide guidance on how it shouldpplied where its use is already required or piechiby
other standards within IFRSs. IFRS 13 providesexipe definition of fair value and a single souoédair
value measurement and disclosure requirementss®raaross IFRSs. Disclosure requirements are eatianc
and apply to all assets and liabilities measuref@diatvalue, not just financial ones. This standaas$ not yet
been endorsed by the EU.

IAS 32 (Amendment) “Financial Instruments: Presentaion”

(effective for annual periods beginning on or afte¥anuary 2014). The accounting standard IAS 8 @&
the principles for presenting financial instrumeassliabilities or equity and for offsetting finaakassets and
liabilities. However, it has not yet been endorsgdhe EU.

IFRS 9 “Financial Instruments”

(effective for annual periods beginning on or aftedanuary 2015). IFRS 9 is the first Phase ofBbard’s

project to replace IAS 39 and deals with the cfacsgtion and measurement of financial assets amahtial

liabilities. The IASB intends to expand IFRS 9 mbsequent phases in order to add meguirements for
impairment and hedge accounting. The Group is ntlgréenvestigating the impact of IFRS 9 on its ficzal

statements. The Group cannot currently early atfeiR6 9 as it has not been endorsed by the EU. Gmig
approved willthe Group decide if IFRS 9 will be adopted priodtdanuary 2015.

Group of standards on consolidation and joint arrargements

(effective for annual periods beginning on or aftelanuary 2013). The IASB has published five newndards
on consolidation and joint arrangements: IFRS ERS 11, IFRS 12, IAS 27 and IAS 28. These standanels
effective for annual periods beginning on or aftetanuary 2013. Earlier application is permittety ahthe
entire “package” of five standards is adopted atdme time. These standards have not yet beensedday

10
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the EU. The Group is in the process of assessigntpact of the new standards on its consolidatexh€ial
statements. The main provisions are as follows:

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control emakolidation in IAS 27 and SIC 12. The new stadda
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
entity (investor) might control another entity (estee). The revised definition of control focusegte need to
have both power (the current ability to direct #etivities that significantly influence returns)damariable
returns (can be positive, negative or both) beémrrol 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 abltbations
of the arrangement, rather than its legal form. Tymes of joint arrangements are reduced to twaont jo
operations and joint ventures. Proportional consbion of joint ventures is no longer allowed. Hgui
accounting is mandatory for participants in joiehtures. Entities that participate in joint opemas will follow
accounting much like that for joint assets or jadperations today. The standard also provides guagldor
parties that participate in joint arrangementsdmnot have joint control.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatiomgluding significant judgments and assumptionsjctvh
enable users of financial statements to evaluatentiture, risks and financial effects associatetth wie

entity’s interests in subsidiaries, associatesit jairangements and unconsolidated structuredesnt&n entity
can provide any or all of the above disclosurefiauit having to apply IFRS 12 in its entirety, oRE 10 or

11, or the amended IAS 27 or 28.

IAS 27 “Separate Financial Statements”

This Standard is issued concurrently with IFRS 1@ dogether, the two IFRSs supersede IAS 27
“Consolidated and Separate Financial StatemeniBie amended IAS 27 prescribes the accounting anc
disclosure requirements for investmamtsubsidiaries, joint ventures and associates vdreentity prepares
separate financial statements. At the same timeBtard relocated to IAS 27 requirements from IAS 28
“Investments in Associateahd IAS 31 fnterests in Joint Venturegegarding separate financial statements.

IAS 28 “Investments in Associates and Joint Venturg'

IAS 28 “Investments in Associates and Joint Ventunegilaces IAS 28 Ihvestments in AssociatesThe
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 associatesj@int
ventures, following the issue of IFRS 11.

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 $tetets on 31/12/2011.
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(amounts in €)

5. Revenue

The Group The Company
31/3/2012 31/3/2011 31/3/2012 31/3/2011
Revenue from Vessel Operations (fares) 28,366,114.48 30,397,836.77 28,366,114.48 30,397,836.77
Revenue from on board services 2,880,181.79 3,825,601.18 2,880,181.79 3,825,601.18
Other Revenue 389,106.01 310,343.63 363,722.54 285,810.65

Totals 31,635,402.28

34,533,781.58

31,610,018.81

34,509,248.60

The revenue decrease is due to extraordinary \&s$artering on 2011.

6. Cost of sales

The Group The Company

31/3/2012 31/3/2011 31/3/2012 31/3/2011
Payroll cost - Bunkers and lubricants 27,850,117.12 24,909,139.35 27,850,117.12 24,909,139.35
Port expenses — Maintenances 2,316,044.58 2,942%41  2,316,044.58 2,943,641.23
Food — Beverages — Shops merchandise 1,339,686.22 ,790,670.61 1,339,686.22 1,790,670.61
Vessel chartering cost 1,476,881.86 3,095,906.78 4761881.86 3,095,906.78
Other expenses 1,414,210.97 1,521,423.06 1,414,210.97 1,521,423.06
Depreciation 3,513,663.59 3,527,584.40 3,513,663.59 3,527,584.40
Amortisation of government grant -48,343.57 -48,320 -48,343.57 -48,340.42

Totals

37,862,260.77

37,740,025.01

37,862,260.7737,740,025.01

7. Selling expenses

The Group The Company
31/3/2012 31/3/2011 31/3/2012 31/3/2011

Payroll cost 1,135,369.24 1,202,142.52 1,135,369.24 1,202,142.52
Commissions 857,902.03 1,082,074.32 857,902.03 1,082,074.32
Advertising and promotion expenses 311,182.09 IBI0B 311,182.09 427,676.08
Other expenses 205,308.41 244,941.96 205,308.41 , 92196

Totals 2,509,761.77 2,956,834.88 2,509,761.77 235688
8. Other operating income

The Group The Company
31/3/2012 31/3/2011 31/3/2012 31/3/2011

Commissions 16,432.18 21,109.85 16,432.18 21,109.85
Income from Government Grants - 55,456.94 - 5566.
Income from services to third parties 2,604.00 B333. 2,604.00 583.72
Rental income 12,025.03 24,390.00 12,465.24 25,430.21
Other Income 1,182.70 78.59 1,182.70 78.59

Totals 32,243.91 101,619.10 32,684.12 102,659.31
9. Property, plant, equipment

The Group
Buildings . Furniture
Land Technical Transportation Vessels and Other Computer, Totals
works equipment Equipment Software
Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18  523,414,971.487844,445.89 2,627,651.52 537,607,728.82
Acquisitions and additions 1/1-31/12/2011 - - - TEB,.61 286,659.76 321,639.14  674,063.51
Less:Disposals-Write offs 1/1-31/12/2011 - - 029,34 974,422.26 0.03 1,103,369.63
Costs at 31/12/2011 1,797,913.00 5,778,138.76 144,608.18  523,351,788.34156,683.39 2,949,290.63  537,178,422.70
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(amounts in €)

Cost at 1/1/2012 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
Acquisitions and additions 1/1-31/3/2012 - - - 4. B3 3,608.60 29,005.00 37,398.13
Less:Disposals-Write offs 1/1-31/3/2012 - - 30,435. - - - 30,406.43

Costs at 31/3/2012 1,797,913.00 5,778,138.76 114,201.75  523,356,573.3(160,291.99 2,978,295.63  537,185,414.40

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 - 238,06 9,327.89 14,068,574.44 206,076.23 113,741.6614,635,825.25
Less: Disposed assets accumulated
depreciation 1/1-31/12/2011 - - - 98,256.86 901,883 - 999,640.33
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 1/1-31/3/2012 - 59,286. 1,365.02 3,505,847.96 56,824.04 34,316.31 3,657,879.59
Less: Disposed assets accumulated
depreciation 1/1-31/3/2012 - - 23,178.15 - - - 23,178.15
Accumulated Depreciation at 31/3/2012 - 1,906,969.51 100,925.12  116,162,367.57 2,58%855. 2,583,674.72  123,343,792.45

Net book value at :

1/1/2011 1,797,913.00 4,168,800.54 31,197.82  434762.44 616,107.16 192,034.77  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
31/3/2012 1,797,913.00 3,871,169.25 13,276.63  2d7205.70 570,436.46 394,620.91  413,841,621.95
The Company
Buildings Furniture
Technical Transportation and Other Computer
Land works equipment Vessels Equipment Software Totals
Cost at 1/1/2011 1,797,913.00 5,778,138.76 144,608.18  523,414,971.43,844,445.89  2,627,651.49 537,607,728.79
Acquisitions and additions 1/1-31/12/2011 - - - 861 286,659.76 321,639.14 674,063.51
Less:Disposals-Write offs 1/1-31/12/2011 - - - 029,34 974,422.26 - 1,103,369.60
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 1/1-31/3/2012 - - - 483 3,608.60 29,005.00 37,398.13
Less:Disposals-Write offs 1/1-31/3/2012 - - 30,436. - - - 30,406.43
Costs at 31/3/2012 1,797,913.00 5,778,138.76 114,201.75  523,356,573.23,160,291.99  2,978,295.63  537,185,414.40
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: Disposed assets accumulated
depreciation 1/1-31/12/2011 - - - 98,256.86 901,883 - 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 1/1-31/3/2012 - 59,286. 1,365.02 3,505,847.96 56,824.04 34,316.31 3,657,879.59
Less: Disposed assets accumulated
depreciation 1/1-31/3/2012 - - 23,178.15 - - - 23,178.15
Accumulated Depreciation at 31/3/2012 - 1,906,969.51 100,925.12  116,162,367.57  2,58%855. 2,583,674.72  123,343,792.45
Net book value at :
1/1/2011 1,797,913.00 4,168,800.54 31,197.82 4B4762.44 616,107.16 192,034.74  431,534,822.70
31/12/2011 1,797,913.00 3,930,695.51 21,869.93 695(269.13 623,651.90 399,932.22  417,469,331.69
31/3/2012 1,797,913.00 3,871,169.25 13,276.63  2d7205.70 570,436.46 394,620.91  413,841,621.95
10. 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 1/1-31/3/2012 - - -
Costs at 31/3/2012 556,842.00 1,194,801.36 1,335
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Accumulated Depreciation at 1/1/2011 - 288,400.34 82400.34
Depreciation 1/1-31/12/2011 - 41,200.05 41,200.05
Accumulated Depreciation at 31/12/2011 - 329,600.39 329,600.39
Accumulated Depreciation at 1/1/2012 - 329,600.39 2%3600.39
Depreciation 1/1-31/3/2012 - 10,300.01 10,300.01
Accumulated Depreciation at 31/3/2012 - 339,900.40 339,900.40
Net Book Value at 1/1/2011 556,842.00 906,401.02 46B,243.02
Net Book Value at 31/12/2011 556,842.00 865,200.971,422,042.97
Net Book Value at 31/3/2012 556,842.00 854,900.96 ,411,742.96

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

Participation amount

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

Totals 3,323,208.19 3,323,208.19

12. 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 2819, of the above participation in A.N.E.K. S.A.

13. Inventories

The Group The Company
31/3/2012 31/12/2011 31/3/2012 31/12/2011
Merchandizes 1,999,747.83 1,862,088.80 1,999,747.43862,088.80
Consumables 8,577,245.10 8,072,696.70 8,577,245.8072,696.70
Totals 10,576,992.93 9,934,785.50 10,576,992.93 3485.50

14. Trade and Other receivables-Other current asets

Trade and Other Receivables

The Group The Company
31/3/2012 31/12/2011 31/3/2012 31/12/2011
Customers — cheques receivable — promissory notes 3,40%5,545.37 52,661,290.73 53,377,458.8152,661,290.73
Trade receivables due from affiliates and assogiate 46,454.03 46,454.03 104,287.52 103,949.54
Other Receivables 4,794,342.29 4,170,261.89 4,744,791.62 4,111,996.99
Totals 58,246,341.69 56,878,006.65 58,226,537.9556,877,237.26
Other Current Assets

The Group The Company
31/3/2012 31/12/2011 31/3/2012 31/12/2011
Prepaid Expenses 3,720,442.92 2,426,180.30 3,720,442.92 2,426,180.30
Accrued Income 5,623,043.86 2,363,976.51 5,623,043.86 2,363,976.51
Other - 117,083.50 - 117,083.50
Totals 9,343,486.78 4,907,240.31 9,343,486.78 4,907,240.31
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15. Cash and Cash equivalents

The Group The Company
31/3/2012 31/12/2011 31/3/2012 31/12/2011
Cash on hand 267,066.96 181,768.88 267,066.96 a88g
Cash in banks and time deposits 4,259,588.74 28923  4,028,802.30 20,078,472.64
Totals 4,526,655.70  20,495,228.11  4,295,869.26 &MA1.52

16. Non — Current assets held for sale

In the Financial Statements at 31/3/2012, non-atiresssets held for sale include land and buildiofs
subsidiary with net book value of € 4,556,679.Q%, Which a decision for disposal has been takerihiey
Company’s management. This property has been pletdgeecure borrowings of the Company.

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

Average Average
Interest Rate Interest Rate
3/2012 31/3/2012 3/2011 31/12/2011
Bond Loan - Agent National Bank of Greece 3.63% ,288,945.00 3.35% 260,138,945.00
Less : Net book value of transaction costs -1, 05298 -1,084,675.39
Total bond loan 259,086,810.02 259,054,269.61
Less : current portion of long-term loan -16,58%.00 -16,258,685.00
Total Long term debt 242,828,125.02 242,795,562

The bond loan agreement is denominated in Euro avithriable interest rate (euribor), plus a spsadefined
in the particular agreement. The loan is repayahtd 2019. Nevertheless, a partial or full eadpayment of
the loan is permitted. The interest expenses oabiwee long term debt for the period ended 1/1/20/2 and
1/1-31/3/2011, amounted to € 2,382,923.33 and £72981.78 respectively.

In order to secure the aforementioned debt, firstgored mortgages amounting to € 375,000,000.0€ baen
registered on the Company’s vessels whose netalak is € 407,194,205.70.

The short term borrowings amounted to € 16,503%and € 27,342,343.87 at 31/3/2012 and 31/12/2011
respectively, are secured by postdated checksaVémge interest rates for the periods 1/1-31/220M 1/1-
31/3/2011 reached 8.10% and 4.93% respectively.

18. Trade and Other payables

The Group The Company
31/3/2012 31/12/2011 31/3/2012 31/12/2011

Suppliers — cheques payable — promissory notes  73(843.04 30,862,985.01 30,772,343.04 30,862,985.01
Withholding taxes-social security

contributions payable 4,027,430.91 3,381,756.25  3,993,762.25 3,350,380.91
Dividends payable 124,992.75 125,024.75 124,992.75 125,024.75
Sundry creditors 34,432,973.1081,569,847.99 34,430,379.37 31,568,875.51
Accrued expenses 3,780,378.292,820,273.74  3,780,378.29 2,819,273.74
Customer advances 789,178.55 432,857.88 789,178.55 432,857.88
Deferred income 9,709,602.27 3,372,450.60 9,709,602.27 3,372,450.60
Totals 83,636,898.91 72,565,196.22 83,600,636.52 72,531,848.40
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19. Operating segments

The Group operates its business mainly in the paesderry shipping industry while the geographsagment
is based on the vessels’ operations of the pandmbth, coastal (Greece) and Adriatic (Europe)esut

Due to the nature of its business activities, tlmenany encounters the effect of seasonality rejaiinthe
revenue from passengers’ and private cars’ faresvels as the revenue from on-board services (bars —
restaurants, shops etc). Thus, the revenue recéma®cthe two fares’ categories is 27.5% of theiqubs total
revenue, while 10.5% corresponds to the on-boandces turnover. On the contrary, the revenue ftamk
fares is evenly broken down throughout the yearrapdesents 58.3% of the total revenue on the dustter

of 2012. Finally, the turnover from chartering @sgels constitutes 3.7% of the period’s total reeeand it is
included in the unallocated items.

The Group

at 31/3/2012 Greece routes Adriatic routes  Unallocated items Totals
Revenue 8,883,93724 21,539,82%2 1,211,63512 31,635,4028
Gross Profit / (Loss) -1,835,92®  -3,039,30846 -1,351,63404 -6,226,85849
Profits / (Losses) before depreciation,
taxation, financing and investment costs
(E.B.I.T.D.A.) -451,80411  -3,029,08326 -3,282,95738 -6,763,844(5
Net depreciation -1,540,524@ -691,50696 -1,387,80438 -3,619,83603
Losses before taxation, financing and
investment costs (E.B.I.T.) -1,992,338. -3,720,592 -4,670,7626 -10,383,680(8
Financial income - - 34,47735 34,47735
Financial expense -784,980. -323,20817 -1,782,03740 -2,890,225%8
Losses before tax -2,777,308. -4,043,79839 -6,418,32231 -13,239,429.1
Income tax expense - - -4,67544 -4,67544
Losses after tax -2,777,3@8.  -4,043,79839 -6,422,99775 -13,244,10465
Total Assets 180,141,831  82,978,00908 316,994,40%20 580,114,23&9
Total Liabilities 85,694,6921  44,793,15562 235,216,82139 365,704,6722
Capital expenditure 9,108 3,95650 24,33315 37,39813

at 31/3/2011 Greece routes Adriatic routes  Unallocated items Totals
Revenue 7,737,473.14 19,057,338.02 7,738,970.42 34,533,781.58
Gross Profit / (Loss) -1,693,325.50 -4,458,976.27 2,946,058.34 -3,206,243.43
Profits / (Losses) before depreciation,
taxation, financing and investment costs
(E.B.I.T.D.A.) -455,786.10 -4,473,659.09 721,560.37 -4,207,884.82
Net depreciation -1,443,425.58 -825,074.01 -1,345,244.50 -3,613,744.09
Profits / Losses before taxation, financing and
investment costs (E.B.I.T.) -1,899,211.68 -5,298,733.09 -623,684.14 -7,821,628.91
Financial income - - 56,687.79 56,687.79
Financial expense -679,731.64 -452,170.95 -1,574,457.57 -2,706,360.16
Profits / (Losses) before tax -2,578,943.32-5,750,904.04 -2,141,453.92 -10,471,301.28
Income tax expense - - -5,644.31 -5,644.31
Profits / (Losses) after tax -2,578,943.32-5,750,904.04 -2,147,098.23 -10,476,945.59

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 bypagament and are analyzed as follows:

e Total profit/loss before depreciation, tax, finargiand investing costs, are mainly referred to adstrative
and selling expenses which cannot be reasonalolgyaddid

e Total financial expenses refer to interest nottegldo vessels acquisition
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e Total assets refer to assets not related to vessels

e Total liabilities relate to liabilities other thadmans related to vessels acquisition

20. Related Party transactions

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

Related parties are considered the Group of 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 receivatlgayable balances between the related partiesasnhVB 2!
2012 and December 32011, as well as purchases (services receivedlsaled (services provided) for the
periods 1/1-31/3/2012 and 1/1-31/3/2011 respegtivel

20.1 Group of Ultimate Parent Company

Grimaldi
31/3/2012 Compagnia
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) 19,893,268.22 10,889.94 - - 30,394,518.16
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
1/1-31/3/2012
Grimaldi
Company Compagnia di Atlantica di
Navigazione Navigazione
Minoan Lines S.A. S.p.a. S.p.a. Totals
Chartering cost 1,476,881.86 -1,476,881.86
Crew wages cost 140,344.18 - 140,344.18
50% on-board operating result 224,348.78 - 224,348.78
Bunkers cost - 103,795.75 103,795.75
Other operating cost - 1,785.52 1,785.52
Totals 1,841,574.82 105,581.27 1,947,156.09
Chartering revenue - 1,165,350.00 1,165,350.00
Bunkers revenue 183,224.29 - 183,224.29
Other revenue 97,306.35 - 97,306.35
Totals 280,530.64 1,165,350.00 1,445,880.64
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1/1-31/3/2011

Company

Minoan Lines S.A.

Chartering cost

Crew wages cost

50% on-board operating result
Bunkers cost

Other operating cost

Totals

Chartering revenue
Other revenue

Totals
20.2 Subsidiaries

31/3/2012

Company
Minoan Lines S.A. (due from)

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

31/12/2011

Company
Minoan Lines S.A. (due from)

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

1/1-31/3/2012

Company
Minoan Lines S.A.

Revenue from rentals and other
Totals

1/1-31/3/2011

Company

Minoan Lines S.A.
Revenue from rentals and other
Totals

Grimaldi
Compagnia di
Navigazione
S.p.a. Totals

3,095,906.78 - 3,095,906.78
19,504.69 - 19,504.69
200,361.85 153,727.14354,088.99

- 88,148.10 88,148.10
36,637.10 30,627.32 67,264.42

3,352,410.42 272,502.56

Atlantica di
Navigazione

S.p.a.

- 2,988,344.70 2,988,344.70
92,537.47 254,861.17 347,398.64

92,537.47 3,243,205.87  3,335,743.

Minoan
Lines S.A.

Kritiki
Filoxenia S.A. Totals
- 57,833.49 57,833.49
1,174.00 39,706.3040,880.30

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

Athina
Totals

57,377.43 118.08
38,704.35 -

57,495.51
38,704.35

Kritiki

Filoxenia S.A. Totals

440.21
440.21

440.21
440.21

Minoan
Escape S.A. *

Kritiki
Filoxenia S.A.

Minoan
Cruises S.A. *

3,624,912.

98

34

Totals

450.00 440.21 150.00

1,040.21

450.00 440.21 150.00

1,040.21

* Within the year 2011 the company has liquidated

20.3 Associates

31/3/2012

Company
Minoan Lines S.A. (due from)

Totals

Mediterranean
Ferries S.r.l.
46,454.03
46,454.03
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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 a0d 20.2, were entered into at arm’s length.
20.4 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:

31/3/2012 31/3/2011
Executive directors 126,071.35 125,451.35
Non — executive directors 47,470.50 47,510.50
Management 145,758.82 193,908.38
Totals 319,300.67 366,870.23

Of the total remunerations above for the curreniope an amount of € 50,283.40 remains unpaid as at
31/3/2012. In addition, as at 31/3/2012, an amofigt100,606.63 is receivable from one of the memsbé
the Board of Directors, resulting from commercietivaties.

21. Contingent liabilities

There are no changes in contingent liabilitiesh&f Company and the Group to those referred to theual
Financial Statements of 2011.

The unaudited tax years for the Companies thahaheded in the Financial Statements are presdveémiv:

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

The tax obligations so of the Company and the Caonegaof the Group, will be finalized after the cdaton

of the relevant regular tax audits by the competi@atiuthorities. For the fiscal year 2011 the Canyand its

subsidiaries incorporated in Greece are Subject to tax audit which should be performedh®sy Public Certified
Accountants according to the provisions of art@® paragraph 5 of the tax law 2238/1994. Moreothare
are still pending legal disputes for Value Addedck Thfferences for the years 1998-2005, resultedhftbe
Company’s regularly tax audit completion in 2006sHould be noted that, the Company has beenigdsfibr

similar tax litigations for the years preceding 8498/ the Hellenic Council of State, thus no relévyanovision
has established.
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22. 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, May 29™ 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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MINOANLINE SHIFFING 2A.
CHIFFING SOCIETE ANCNYME
s Mvmber in the 3.4z Register 11314/06/E/36/1)
7, 25th Avgut Str. 71202 - Harakdion Crese
Motes and Infocmation for the period ended March Jl’, ArinfL- 31732012
Tnacoosdance with the decising 4/507/28.04.3009 of the Hellsaic Capital Market Commizion

MINOAN
LINES
The financial infossmtion st oot belors provides 2 general preatation of the faancal position 1ad recaliz of MINOAN LINES SHIPPING 8.4 10d it Groog We secommend to the reudes, before ury imvestemest decision or tranciction i pecformed ith the Comga to vick the web

site (at www-minnan g, where the foascil satements are preeated aad the trpe of the anditor's report if required.

COMPANY'S INFORMATICN STATEMENT OF CHANGES IN EQUITY

The Groog The Compurs
000 300 312
[T site addeess Trmmemn Total equitr (1/1/2012 and 1/1/201 1 cospectively} 207 653,667.02 2630204089 265,959,078.21
Diste of the intenum Finzacal ststements aggroval by the BoD: May 168, 2012 Toral compreheasive income for the perind dfes tax M55 06559 -DIS6018  -10482,040.0)
Total equiry at the ead of the peciod (11/3/2002and 30/3/2001) 21440956337 J681900706 033828671 255,486 1941
STATEMENT OF FINANCIAL FOSITION ETATEMENT OF CATH FLOWE
The Grovp The Company The Groug The Compaay
ASSETS I ERTRIT 33 /L0 VLAI00 GFR0N L0200 LU
Propenty, plant 1ad equipment HIAF0L0E  4TMEIRE  HIMTOL0E 407069398 47| | Cash flows frem operaring acrivisies
Iaveitment propesty LIS LGRS LML 14204297 [Los befor Taums AZRAA LI L6 104928480
(e — 4691 WL WHEI091 19993221 |Plus/ Less aductments fos -
Other noa - corrent azzes TEL ALY et deprecition 104 amomization SESES JELTHE A58
Laveatorie: 07699287 BMTED Beoviioas 85,0057 53065
Trade receivables ST TR0 95 et foreipa exchaage (gaizs) / lozes JHLE 1408
Otk corvens 2z DMLET  BABIDT OJILN0LM lacome (sxpeases) gains/ flomes) from amvesiag sctivies AATLT2 AT
o - correat azetz beld for cle BI0ETI05 435647903 i -|Tatefect and other financial expeazer 105 LO6JAAE E905E0
[Pluz/Lez adjumments for chaoges w working capital o operatang
TOTAL ASSETS 330,114, ) 373,630,175, 301,804,800.97| |actrvities
EQUIEY AND [IARIITTFS (lacresse) in iaveatories S1741
Share Caital (SRSAI50000 195050000 15958350000  159,503,500.00) |{Taceease) i trade and other secetvables
Fietained Basnings and other Reserves 402606337 175178671 67 08A10.85) [Tncresse ia lisbiities other thea borrovings

Total Shareholders Bquiry (a)
Moa Controlling interext o)

226,591,310.8%| [Les:
| |Trtecest 2nd related xpentes paid

1440956337 213,36,786.71

-1815,794.02

-1, 193,075.60

TOTAL BQUITT c) = {a) + (b} 114 409 36337 745),66791 20333678670 226,391 110.5%| {Tncome tare: paid =,
Loaptesm borroming TREBIGN] 41,795,506 71,795,501 Mt cach (wsed in) operating sctivities (1) EEs
Provizions/ other loag - term lisbilines 65055249 ,204,030.20) | Cack flows from lavesting activities
Biack verdeaf aad cosceat portion of loag term bossomisgs TSNS HGLUET  37ALENS 43,600,028 [Furchuze of property, plaat and equigmen PG -0 L -HL0|
(Orther cupseat lLiabilivies BIAI68OB01  71545,86.01  B.600636.51 7233484840 [Procesd: from peopeny, pliat 20d equipmea: dispozal B,000.00 - 3,00.00 g
TOTAL LIABILITIES (di 36570467000 M65,620,360.% 163203 88E84 63,102 492.08| [Net cash (wsed fn) investing activites ib) 19,398.03
TOTAL BQUITY AND LIABILITIES (¢} + (d) 580,114,20659 50 378,630,075.55 391,804 800,97 |Cach flows from Fiaaacing acrivicies
Eeprymest of long/short tesm borrowiags 108848780 L4 4BO0ELIP
STATEMENT OF COMFPREEENZIVE INCOME Donidend: paid R 21835
The Grovp Met Cash (used in) financing activities (<) -10509,22080 -14.400,265.54
I-30//0000 LLA3/IL Met {decresze ) in cach end snd cach equivaleats {al +ibi+ic) -15068,57141 17,662, 180.04

Cash and cach equivaleats at the beginning of the year 2040520811 22,648,750.60

Feveaut JLEISH0II8  M33L7ELSE  3LL0DISRI Cazlr and cach equivaleats at the 2nd of the preiod 43345570 4.986,500.36
Gro lozs SIMEEN MMM 42500410

(Operating loss before rax, financing and inverting costs 10383,68078 782162891

Lozz before taxes 320N 1047130028

Loz aftes tazes (4] IIHL045 L0476 850

- Equirr holders of the parear AIAML0455 L0478 01504

- Non Coatrolling interess - 0.3

(Other Comprehenzive tacome afrer tazes (B) - - - |
Total comprebensive fncome after taxes (414(B) - 2HI0455 -0 MRS -IB236 01408 -10,490 84540
. Equity bholders of the parear 03 06 D60 0440
- Non Coatsolling inrere - 0.5 - |
-Basic aad diluted earniags per chase after taxation ia (2] £.1867 QLM77 D.1860 01479
Cperating loas before tax, depreciativa finaacing aad iavesting

comts 476384475 420788481 4THOOTR H20470.47)

Notes and information :

1. The Companies that are included in the above stated financial sttemeants with their locations, the Group intersst and the consolidation method are presentied in note 1 of the inberim financial statements.

2. The consolidated financial statements are included in the consolidsted financial statements of the company “GRIMALDI COMPAGNIA di NAVIGAZIONE 5.p.2." {domicile : Palerma [taly) which st the period ended March 3151,2012 participated in the share capital of the parent
company with 31B0% {call aption of 4.11% included)

3. The unaudited tax years of the Company and of the companies of the Group are analyied in note 21 of the interim fnancial statements.

4, The main sccounting principles of 31/12/2011 have been consistently spplied,

5. For securing the long-term debe, first preferred mortgages have been registered on the vessels of the ab g to € 375,000,000.00

6. There are no outstanding disputes in the courts or any arbitration againg the Company and consolidated Subsidiaries, which could have substantial effects on the financial position. The relevant provisions included in the above stated financial statements are the following

i financial statement

The Group  The Company
Provisians for debtors balances legally pursued 12,550,685.38  12.550,685.38

Prosisians for unaudited tas years 2 o
Other Provisians 2 3
7. The number of the personnid employed by the Group ut yesr end 31/3/2012 and 31/3/2011 was 457 and 533, respectively,
B, Carnings per share is calculated on the weighted sverage number of shares cutstanding.
9, The total inflows and outflows , as well as the receivables and payables, resulting from transactions amang the related parties in accordance with the LAS, 24 aré as follows

ID C Nr AA 367050

[0 2 Ne AT 944609

ID C No AE 951838

The Group  The Company
&) Inflowes 1,445 BEO.B4 1446,320.85
b Dutflows 1,947, 136,09 1,347,156.09
o Receivables 4742677 105,260.26
o} Payables 3030451816  30,395,50016
&) Transacti de ions of directors and bers of BaD 319,300.67 319,30067
1} Recelvables Irom directors and members of BuD 100,606.63 100,606.63
gl Payables to directors and members of a0 50,2E83.40 3028340

Heeklion May 3% 1012
The Vice Chairaun of the B.o.D. The Managing Director The Accouating Manager The Accantaat
EQNSTANTINOI MAMALAEL: ANTONIOS MANIADAEIS RIDOROT MANCLAELD GEORGIOS AVGOUSTAEL

ID CNr AB 478205
1D OFE 0031530 First Class
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