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Annual Report of the Board of Directors on the financial statements 
of the year 2021 (1/1 – 31/12/2021) 

This report refers to the annual consolidated Financial Statements and to the separate financial statements for the year 
2021 and has been prepared in accordance with legislation in force (art.150&153 law 4548/2018). 
The amounts mentioned are in thousands of euros, unless it is clearly stated differently. 

Significant events for the year 2021 – Effect on Financial Statements 

It should be emphasized that the COVID-19 novel coronavirus, which has a global as well as a domestic effect on the 
economy and the society, affected the achievement of the corporate targets of the Company with a lower force than 
2020. 
The covid-19 pandemic, which started showing its widespread effects in March 2020, proved to be really hard to be 
restrained during 2021. Moreover the sporadic waves of the pandemic and the failure of the science to control them has 
led many countries, including Greece, as well as state organizations, to keep the drastic measures taken in 2020 to 
contain it. 
Such measures have already caused and are likely to further cause, reduced commercial activity and affect many 
business sectors, including the ferry shipping sector where the Company operates, both at a local as well as at a global 
level. 
Effective from January 1, 2021, the Group changed its estimate of the useful lives of its conventional ro-pax vessels 
(excluding the high speed catamaran), from 35 years to 30 years, being also in compliance with Grimaldi Group 
policies. This change in estimates is also in compliance with Grimaldi Group policies. The effect of this change in 
current year depreciation expense amounted to € 6.000 approximately , and absent significant vessel upgrades in 
subsequent periods, is expected to have a similar effect in future fiscal years. Respectively, the results of the year were 
equaly decreased by this amount. 

Traffic Volumes 

The Company for the entire year was active in the "Piraeus-Heraklion" route and “Piraeus-Souda, Chania” route, while it 
was continued the seasonal route “Heraklion-Cyclades”.  
Finally, the Company, as to upgrade its services to the passengers, from July to the end of the high touristic season 
extended the ferry route "Piraeus-Heraklion" by including the island of Milos, Cyclades as an intermediate destination 
for a certain number of voyages. 
Despite the fact that the pandemic was still present the vaccination of the public and the common opinion that 
especially at summer when the tempetures are much higher and it is easier to stay outside with distance and safe, led a 
lot of people to travel more compared to 2020. 
At the above mentioned active routes were handled by the Company’s fleet 724 thousand passengers, 162 thousand 
cars/motos and 82 thousand trucks, during 2021 ( 541, 117 and 69 the respective figures for 2020). 

Consolidated Balance Sheet & Financial Results  

In the following table  are presented the subsidiary company which, together with the Company, is included in the 
consolidated financial statements and the consolidation method: 
 

Name Consolidation 
Method 

Headquarters % Interest 

2021 2020 

Minoan Italia S.p.A. Full Palermo - Italy 100% 100% 

 
The above subsidiary remains in business inactivity and its share in the sales of the Group is zero, as in the previous 
year. Its contribution to the consolidated results for the year 2021 is negative and amounts to € 976, while it was also 
negative for € 2,229 in 2020. 
 
The most important items of the consolidated Statement of financial position and Statement of profit or loss and other 
comprehensive income are presented below: 
 
 
 


































































































