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MINOAN LINES S.A.

FINANCIAL RESULTS FOR THE PERIOD OF
1/1-30/9/2014

e Turnover increase by 5.6%

e Operating Profit (EBITDA) increase by 43.2% amounted
to € 17.6 million against € 12.3 million in 9-month period of
2013.

e Net Profits amounted to € 2.2 million (Improvement of €
7.5 million compared to corresponding period of 2013).

Financial Results/ Corporate Developments

During the 9-month period of 2014, Minoan Lines continued
improving its consolidated financial results in terms of its turnover,
operating and net results.

More specifically, Minoan Lines turnover for the 9- month period of
2014 stood at consolidated level to € 134.9 million compared to

€ 127.8 million in the corresponding period of 2013 presenting an
increase by 5.6% (+ € 7.1 million). Operating profit (EBITDA) was
shaped at € 17.6 million for the nine month period of 2014 versus €
12.3 million in 2013 noting a remarkable positive change of 43.2%
(+ € 5.3 million). Moreover, consolidated net profits of Company for
the fiscal period ended 30 September 2014 amounted to € 2.2
million against losses of € - 5.3 million in 2013, recording a
significant improvement of € 7.5 million.

The current year is critical for the Greek economy, since after a long
period of economic recession a gradual improvement has been
noted due to the achievement of a primary surplus and positive
growth by 1.7% in the third quarter of the year compared to the
same quarter of 2013 (source: Hellenic Statistical Authority
EL.STAT.). The above-mentioned developments are considered as
positive signs for the economy and confirm its stabilization.

Additionally, the ferry shipping industry continues to confront
serious difficulties mainly due to significant reduction of traffic
volumes because of lower citizens’ disposable income and intense
competition among companies in the sectors. Despite adverse
economic environment, implementing a series of decisions taken by
management, Minoan Lines succeeded in yielding significant
benefits.
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Concerning its bank borrowings, Company retains its absolute
consistency on the repayment bond loan schedule and meets all of
its financial covenants as mentioned in the relevant bond loan
agreement. As a consequence, for the 9-month period of 1/1-
30/9/2014, there was approximately 38.4% drop in financial
expenses compared to the corresponding period of 2013.

Additionally, Minoan Lines proceeded to a share capital increase
which was successfully completed in March 2014 (coverage reached
100%) while the total proceeds shaped at € 30.6 million. It is noted
that another share capital increase was completed in November
2013 (coverage 100%) and the total proceeds amounted to € 50.5
million. As a result, Company has substantially strengthened,
surpassing any challenges arising from the current economic crisis
while its financial structure has been significantly improved.

Traffic Volumes

Adriatic route

Minoan Lines is active on Patra-lgoumenitsa-Ancona-Trieste route
while Company operated during time period from 25.07.2014 to
08.09.2014 in the Port of Ravenna retaining its top spot in the
market shares. Specifically, for the period of 01/01-30/09/2014
Minoan Lines carried 374 thousand passengers, 85 thousand
private cars and 62 thousands freight units. Moreover, in the
Ancona market, Company’s market shares stood at 49.2% for
passengers, 46.2% for private cars and 53.8% for freight units. No
other company is active on Trieste Line.

Domestic Line (Heraklion- Piraeus Line)

On the domestic Heraklion-Piraeus Line, Minoan Lines retains its
leading position held traditionally by the market. During 9-month
period of 2014, Minoan Lines carried 623 thousands passengers, 79
thousands private cars and 42 thousands freight units. In addition
to this, Company’s market share on this line shaped at 64.7% for
passengers, 59.7% for private cars and 46.9% for freight units.

Note: Stand—alone and consolidated financial statements were approved by the
Company’s Board of Directors’ meeting on November 27th 2014 and will be uploaded both
on_company’s website _www.minoan.qr. and on Athens Stock Exchange  website
www.helex.qgr.
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