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REPORT OF THE BOARD OF DIRECTORS
TO THE SHAREHOLDERS OF BLUE STAR MARITIME S.A.
FOR THE FISCAL YEAR 2007

Dear Shareholders,

The intense competitive environment and the remarkably high price of fuel oil were the predominant
features that characterized the fiscal year 2007. The average price of the heavy fuel oil (380Cst,
3.5% sulphur) in 2007 stood 9% higher than the already high average price of 2006 while compared
to the average price of 2005, the increase was over 33%. This development continues in the current
year, as it should be noted that fuel oil prices keep recording an upward tendency where during the
first two months of 2008, the average fuel price increased by 53% compared to the average price of
the same period of the previous year.

The Group, in addressing the effect of the increase in the price of fuel on operating profitability,
increased the fuel surcharge imposed on passenger, private vehicle and freight unit tickets on the
Greece-ltaly and Belgium-Scotland routes during the fourth quarter of year 2007.

Review of 2007 financial results

Under the above mentioned circumstances, Blue Star Group managed to increase revenue and to
improve its already significant operating results of the previous year. Key factors to this
improvement were the Group’s sound management of vessels’ operation in the Adriatic and North
Sea markets as well as the increase in yield obtained per passenger and vehicle carried mainly in
the Cycladic routes. In specific, consolidated revenue stood at Euro 168.13 min against Euro
141.16 min in the previous year, an increase of 19.1%. Earnings before taxes, investing and
financial results, depreciation and amortization (EBITDA) grew to Euro 44.31 min against Euro
40.83 min (8.5% increase) while Profit after taxes and minority interests stood at Euro 21.45 min
against Euro 21.76 in 2006 (1.4% decrease).

The increase in revenue is mainly attributed to the improvement in total volumes carried in the
Dodecanese lIslands routes, due to the deployment of car — passenger ferry Diagoras throughout
2007 for the first time. The vessel was acquired in July 2006 and was deployed in August 2006. The
redeployment of Blue Star 1 from the Adriatic to the North Sea route since 29" of January 2007,
was another contributing factor to the significant increase in Group’s revenue. Finally, in the
Cycladic routes, where four out of eight vessels of the Group are deployed, the increase in yield
obtained per passenger and vehicle carried has contributed to the revenue increase.

The operational profitability of the Greek domestic market, remained at the same approximately
levels compared to the previous year (Euro 35.65 min in 2007 against Euro 35.88 min in 2006)
despite the increase in total volumes carried and in revenue. This development was mainly due to
the high price of fuel oil and an extensive schedule of vessel maintenance that took place in 2007.
The increase in operational profitability for the Group compared to year 2006 is contributed to the
sound decision of the Group’s management to maintain one vessel, Blue Horizon, in the Adriatic
Sea and to redeploy Blue Star 1 in the North Sea. The operational result of both vessels, combined
together, has clearly improved in 2007 against year 2006 despite the adverse conditions of the
market.
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Net profit after taxes and minority interests stood at Euro 21.45 min, slightly lower from Euro 21.76
min in 2006. The decrease in net profits is due to the increase of financial expenses because of the
increase of interest rates and the negative foreign exchange differences that arised during the fiscal
year 2007. Furthermore, depreciation expenses increased due to the addition of Diagoras in our
fleet and at the same time fiscal year 2007 does not include any extraordinary profits from sale of
vessels that for the fiscal year 2006 stood at Euro 1.3 min approximately.

Profit (loss) for 2007 is attributed to the Group’s companies as follows:

In Euro thousand
BLUE STAR MARITIME S.A. 2,257
BLUE STAR FERRIES MARITIME S.A. 18,425
STRINTZIS LINES SHIPPING LTD
WATERFRONT NAVIGATION LTD
THELMO MARINE S.A.
BLUE STAR FERRIES JOINT VENTURE

BLUE STAR FERRIES S.A. 769
BLUE ISLAND SHIPPING INC. —
TOTAL 21,451

Balance Sheet and Cash Flow Statement

Blue Star Group maintains its strong cash position with cash and cash equivalents growing to Euro
51.18 mIn compared to 2006 year-end that stood at Euro 42.24 min. Furthermore, cash flow from
operating activities increased significantly and stood at Euro 32.05 min against Euro 23.77 min in
2006. At the same time, the Group reduced its long-term liabilities.

Total Equity after minority interests of the Group stood at Euro 228.55 min against Euro 215.03 min
in 2006.

The long-term liabilities of the Group decreased and stood at Euro 163.59 min in 2007 against Euro
176.75 min in 2006. The Group’s Debt to Equity ratio is approximately 0,72 which is considered
satisfactory compared to the sector’s average.

The state of the balance sheet exhibit the Group’s healthy financial standing in 2007.

Financial risk management

The Group is exposed to a series of financial risks, including market risk (unexpected volatility of
exchange rates and interest rates), credit risk, fuel oil prices fluctuation risk and the risk of intense
competition. Consequently, the Group has adopted a risk management plan which seeks to
minimize potential adverse effects. Risk management includes, among others, identifying,
evaluating and hedging financial risks as described in detail in paragraph 3 of the notes to the
Financial Statements for fiscal year 2007. The Group’s policy is not to undertake any transactions of
a speculative nature.
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Developments in the Sector

On 1% October 2007, according to a decision of competent Greek Authorities, all passenger ships
operating on regular services are obliged to comply with the European Directive regarding the use
of Low Sulphur fuel. The higher cost of Low Sulphur fuel (approximately Euro 15-20 per m/t)
combined to the fact that current fuel prices have reached very high levels, will have a negative
impact in the financial results of all companies in the sector.

Volumes carried and market analysis
The Group was active on the following routes:

Greece-ltaly market
Patras — Igoumenitsa — (Corfu) — Bari with vessel BLUE HORIZON offering seven sailings per week
throughout the year. The vessel called at the port of Corfu only in the summer period.

North Sea market
Rosyth (Scotland) — Zeebrugge (Belgium) with vessel Blue Star 1 offering six sailings per week
throughout the year. Blue Star 1 commenced its service on the route on January 29", 2007.

Greek Domestic Market

Piraeus — (Syros) — Paros — Naxos — (los) — Santorini — (Amorgos) with vessels BLUE STAR
PAROS and BLUE STAR NAXOS offering two return sailings per day. The vessels also regularly
called at the islands of Heraklia — Schinoussa — Koufonissi — Donoussa - Astypalaia.

Piraeus — Syros — Tinos — Myconos with BLUE STAR ITHAKI offering daily sailings throughout the
year. Extra sailings were also carried out on the Piraeus — Paros route in the summer period.

Rafina — Andros — Tinos — Myconos with SUPERFERRY Il offering daily sailings throughout the
year. Extra sailings were also carried out on the Rafina — Syros — Naxos route in the summer
period.

Piraeus — (Cyclades) — (Patmos) — (Leros) — Kalimnos — Kos — (Nisyros) - (Tilos) — Rhodes —
(Karpathos) with vessels BLUE STAR 2 and DIAGORAS offering daily return sailings.

Total volumes for the Group in 2007, stood at 3,416,382 passengers, 458,611 private vehicles and
159,059 freight units. Compared to the previous year, these figures represent a 1.9% increase in
passenger volumes while private vehicle volumes grew by 7.7% and freight units volumes grew by
11.2%, over 6.1% more sailings compared to 2006.

In the Greek Domestic market, the Group’s fleet carried 3,171,457 passengers against 3,099,212
the previous year (2.3% increase), 403,593 private vehicles against 391,362 the previous year
(3.1% increase) and 109,181 freight units against 95,796 the previous year (14.0% increase) over
7.7% more sailings.
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On the Greece — Italy routes, where the Group was present with one vessel throughout the year,
due to the redeployment of vessel Blue Star 1 to the Scotland-Belgium route and over 47.4% fewer
sailings, 138,365 passengers were carried against 251,958 the previous year (45.1% decrease),
19,839 private vehicles against 34,290 private vehicles (42.1% decrease) and 29,130 freight units
against 47,246 freight units (38.3% decrease).

Market shares for the Group on the Greece — Italy routes stood at 6.2% in passengers, 3.4% in
private vehicles and 6.1% in freight units. Market shares are derived from the Greek port authorities
of Patras and Igoumenitsa.

Lastly in the Scotland-Belgium route, where the Group started trading with the vessel Blue Star 1 as
from the 29™ January, 2007, volumes carried stood at 106,560 passengers, 35,179 private vehicles
and 20,748 freight units.

Corporate Social Responsibility

In response to the increasing importance of corporate awareness of society’s needs, Blue Star
Group promotes a series of activities through its Corporate Social Responsibility program. For many
years continues a long standing policy of maintaining a discrete presence in supporting social
associations, charities, non-profit organizations, medical and scientific communities.

With emphasis to society and culture, Blue Star Group undertook during 2007 a range of activities
as indicated below:

- Sponsoring the Children’s Stage of the Rhodes Regional Theatre.
The “Prince and The Golden Box”, a play based on traditional Dodecanese fairytales, managed
to reach many schools of the Dodecanese islands such as Patmos, Leros, Kalymnos and
others using the significant sponsoring of Blue Star Group.

- Supporting the “Santo Wines”, wine promotion center in Santorini.
Blue Star Group decided to support the promotion of Santorini vineyard’s universal uniqueness
by donating the amount of € 6,000 which was used for the production of audiovisual material
presenting the island’s productive forces and the wine making process.

- “Aegean - O Mikros Naftilos” - school competition

Inspired by the Aegean Sea, Blue Star Ferries announced in the beginning of 2007, a School
Competition entitled “Aegean — O Mikros Naftilos”, based on the Odysseus Elytis’ work. The
best poems & paintings received by the company a monetary award and one of Odysseus
Elytis works. The students received personally their awards and their commendations from the
executive staff of Blue Star Ferries.

The Ministry of the Aegean & Island Policy and the Ministry of National Education and Religious
Affairs supported also this company’s effort.

- Sponsoring local communities relating to culture and entertainment.
The Group responded to various requests for sponsorships from cultural or other groups of the
Greek islands supporting the local tradition and the continuity of civilization of each island.



: iANNUAL REPORT 2007

At the same time, a series of energies run in the internal field of activity of the Group, such as the
collaboration with the organization AFIS, in the program of recycling batteries as well as Group’s
participation in the program of recycling used inks. All funds raised by these actions are offered to
charitable associations and institutions.

Financial Results of parent company Blue Star Maritime S.A.

Blue Star Maritime S.A., with a fleet of three (3) vessels, was active on the Greece-Italy routes with
vessel Blue Horizon, on the Rafina-Cyclades route with vessel Superferry Il and on the Piraeus-
Dodecanese route with vessel Diagoras.

Total volumes for the Company stood at 938,522 passengers, 149,231 private vehicles and 56,081
freight units. Compared to 2006, in 15.1% more sailings, total volumes carried increased by 17.1%
in passengers, by 16.7% in private vehicles and by 34.4% in freight units.

Revenue for the Company stood at Euro 49.08 min against Euro 34.51 min in 2006, increased by
42.2%. Earnings before taxes, investing and financial results, depreciation and amortization
(EBITDA) grew to Euro 7.63 min against Euro 4.22 min in 2006 (80.8% increase). The above data
cannot be compared with that of year 2006 as car-passenger ferry Diagoras was deployed in
August 12™ 2006 and therefore 2007 is its first full year of operation.

Profit after taxes stood at Euro 18.26 min from Euro 9.36 min in 2006 increased by 95.1% owing
primarily to the increase of dividend income from subsidiary companies.

Investments in subsidiaries — Securities

The most important investment of the company is the investment in the 100% subsidiary Blue Star
Ferries Maritime S.A., shipowner of Blue Star Ithaki, Blue Star Paros, Blue Star Naxos, Blue Star 1
and Blue Star 2. The dividend received from this company stood at Euro 16 min against Euro 7.83
min last year.

The Company did not hold any securities as at 31°' December, 2007.
Investment in subsidiaries

During 2007, the Group changed its accounting policy regarding the investments in subsidiaries and
decided to recognize them at fair value instead of cost. Consequently, the investments in
subsidiaries and the total shareholders equity of the parent company only, have increased by Euro
88,651 thousand. From the above change in accounting policy, there is no change in the
consolidated accounts of the Group.

In order to determine the fair value of investments in subsidiaries, the Company has appointed an
independent valuator.
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Dividend policy

For fiscal year 2007, following the results of the Company and the Group, the outlook of the current
year and the prevailing macroeconomic and market conditions, the Board of Directors will propose
to the Annual General Meeting of Shareholders the distribution of dividend of Euro 0.09 per share.
Total suggested dividend payable stands at Euro 9.45 min.

Further analysis of the financial data of the Parent Company is not deemed necessary as the same
factors and conditions which affect and determine the financial performance of the Group, hold for
the Parent Company as well.

IMPORTANT DEVELOPMENTS
Important developments of fiscal year 2007

In January 2007, the vessel Blue Star 1 was redeployed from the Greece-ltaly route to the
Scotland-Belgium route in the North Sea. Blue Star 1 commenced successfully its service on the
route on 29" January, 2007.

In March 2007, our Group was voted “Best Shipping Company for traveling to the Greek Islands” by
readers of Voyager magazine for second consecutive year. Our Group was specifically awarded top
votes by the readers of the magazine across the categories of: Feeling of safety, Cleanliness,
Quality of Service, Cabins.

In June 2007, the Annual General Meeting of Shareholders decided upon the distribution of
dividend for the fiscal year 2006 of Euro 0.09 per share. The payment of dividend began on Monday
9™ July, 2007.

Also, in June 2007, the Group released its first report regarding the Group’s Social Responsibility
program that includes the activities that Blue Star Ferries undertook in 2006 and in the first months
of 2007 with respect to Corporate Social Responsibility.

In September 2007, the parent company Blue Star Maritime S.A., sold its properties (office
buildings) located in the city of Piraeus and in the town of Rhodes. The total sale price stood at
Euro 2.4 min, enhancing the Group’s cash position.

On October 23, 2007, MIG SHIPPING S.A., a wholly owned subsidiary of MARFIN INVESTMENT
GROUP HOLDINGS S.A., submitted a mandatory Public Offer to the shareholders of Blue Star
Maritime S.A. in respect of the purchase of the entirety of their common bearer shares with voting
rights, at the price of Euro 3.83 per share, in cash.

Important developments after 31.12.2007

On 4" January, 2008, MIG Shipping S.A., announced the results of the mandatory Public Offer to
the shareholders of Blue Star Maritime S.A. According to the announcement, MIG Shipping S.A.,
MIG and Attica Holdings S.A., held shares representing 84.45% of the Company’s total share
capital.
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On 13" February, 2008, The Board of Directors of Blue Star Maritime S.A. convened and accepted
the resignation of Executive Board Members, Mr Pericles Panagopoulos and Mr. Alexander
Panagopoulos and Independent, Non-Executive Board Member Mr Emmanuel Kalpadakis and
replaced them with Mr Petros Vettas, Yannis Criticos and Alexander Edipidis.

In the same session, the Board proceeded in the assignment of offices and responsibilities to its
Members as follows: Mr. Charalambos S. Paschalis/Chairman, Non-Executive Member, Mr. Michael
G. Gialouris/Vice-Chairman, Executive Member, Mr. Michael G. Sakellis/Managing Director,
Executive Member , Mr. Spiros Ch. Paschalis/Authorized Director, Executive Member, Mr. Petros
M. Vettas/Director, Executive Member, Mr. Yannis B. Criticos/Director, Executive Member, Mr.
Antony D. Stintzis/Director, Executive Member, Mr. George N. Karistinos/Director, Independent,
Non-Executive Member and Mr. Alexander Th. Edipidis/Director, Independent, Non-Executive
Member.

On 26™ February, 2008, the Board of Directors announced its decision to merge by absorption the
Blue Star Maritime S.A. by the Athens Exchange listed Attica Group.

Outlook for the Group

Group’s future outlook for fiscal year 2008 lies in full harmonization with Attica Group’s future
strategy following the decision of the Board of Directors of both Companies, to merge by absorption
the Blue Star Maritime S.A. by Attica Holdings S.A., as per provisions of articles 69-77a of Common
Law 2190/1920, of articles 1 to 5 of Law 2166/1993 and other provisions of commercial law as
applicable.

In this context, the Group’s management will continue to examine the development of new routes
and the strengthening of the existing ones in the International and Greek domestic market, through
the acquisition or building of modern conventional vessels, provided that suitable market conditions
develop. The Group’s management is in contact with shipyards for building new vessels.

Information according to article 4, par. 7 & 8 of Law 3556/2007.

1. Structure of Company’s share capital.

The share capital of the Company amounts to Euro 105,000,000 divided into 105,000,000 common
bearer shares with par value of Euro 1.00 each. All of the Company’s shares trade on the Athens
Exchange in the Big Capitalization Trading category.

All rights and obligations deriving by the ownership of each share are as per the relevant dictates of
the Law and of the Company’s articles of association.

Each share has one voting right.

Shareholders’ responsibility lies in the nominal value of the shares owned.

2. Limitations in the transfer of Company’s shares.

Company’s shares are transferred as per relevant dictates of the Law. There are no limitations in
the transfer of shares as provided in the Company’s articles of association.

10
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3. Significant participations that are held directly or indirectly (articles 9 to 11 of Law
3556/2007).

On the basis of the facts as at 7" January, 2008, the total participation (direct and indirect) of Marfin
Investment Group Holdings S.A. (MIG), in the share capital and voting rights of Blue Star Maritime
S.A., stands at 84.4556%. This percentage includes a) a 3.08% percentage corresponding to
3,231,382 shares of Blue Star Maritime S.A., which are held directly by MIG b) a 48.795%
percentage corresponding to 51,235,000 shares of the Company which are held indirectly by MIG
following the acquisition of the majority of the voting rights of Attica Holdings S.A. and c¢) a 32.58%
percentage corresponding to 34,212,011 shares of the Company which are held indirectly by MIG
through its subsidiary, MIG Shipping S.A.

4. Shares with special controlling rights.
There are no shares holding special voting rights.

5. Restrictions to the voting rights.
There are no restrictions to the voting rights as provided in the Company’s articles of association.

6. Agreements between the shareholders of the Company.
To the Company’s knowledge, there are no agreements between shareholders which could result in
any restrictions in the transfer of shares or the exercise of voting rights.

7. Rules regarding the appointment and replacement of the members of the Board of
Directors and the amendment of the Company’s articles of association.

The rules governing the appointment and replacement of members of the Board of Directors, as
well as the amendment of the Company’s articles of association do not diverge from the provisions
of common law 2190/1920, before its amendment according to Law 3604/2007.

8. Authority resting with the Board of Directors or any of its members as regards the
issuance of new shares or share buy-back as per article 16 of common law 2190/1920.
There is no such provision.

9. Important agreements coming into effect, being altered or terminated in the event of
change in ownership.

There are no important agreements in which the Company is engaged and which could come into
effect, be altered or terminated in the event of a change in control of the company following a public
offering except as regards its debt obligations which customarily include clauses regarding a
possible change in ownership.

10. Important agreements between the Company and members of the Board of Directors or
members of its staff.

There are no agreements between the Company and members of the Board of Directors or
members of the staff, which provide for reimbursement pay in the event of resignation, or dismissal
for no reason or the end of duty or employment as a result of a public offer. In the event of
termination of employment of members of staff on an employment contract, indemnities as dictated
by the law apply.

11
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Other information

The Company does not have any branches nor has invested any capital towards research and
development in the course of 2007.

There are no other important events in the period between the end of the year and the time of
submission of this report which can significantly affect the financial condition of the Company and
the Group.

Dear Shareholders,

The above information together with the financial statements submitted to you for fiscal year 2007,
provide a complete assessment of operations and of the Board of Directors’ activities during the
period under review, allowing you to decide on the approval of the financial statements of the
Company and the Group.

Thank you,

Voula, 19" March, 2008

On behalf of the Board of Directors
The Authorised Director

Spiros Ch. Paschalis

12



DRM Stylianou SA RSM

Certified Public Accountants
Management Consultants

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Blue Star Maritime S.A.

Report on the Financial Statements

We have audited the accompanying financial statements of Blue Star Maritime S.A. (the
“Company”), and the consolidated financial statements of the Company and its subsidiaries (the
“Group”), which comprise the balance sheet as at 31 December 2007, and the income statement,
statement of changes in shareholders’ equity and cash flow statement for the year then ended, and
a summary of significant accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards that have been adopted by the
European Union. This responsibility includes designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

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

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

13
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Opinion

In our opinion, the aforementioned financial statements present fairly, in all material respects, the
financial position of Blue Star Maritime S.A. and the Group as of 31 December 2007 and of their
financial performance and their cash flows for the year then ended in accordance with International
Financial Reporting Standards that have been adopted by the European Union.

Report on Other Legal and Regulatory Requirements
The Board of Directors’ Report is consistent with the aforementioned financial statements.

Athens, 24 March 2008

The Certified Public Accountant
Athos Stylianou, FCCA, CPA(Gr)
A.M. SOEL 12311
For DRM Stylianou SA (A.M. 104)
Member of RSM International

14



ANNUAL CONSOLIDATED AND COMPANY
FINANCIAL STATEMENTS
FOR
THE FISCAL YEAR 2007

Type of Auditors’ opinion Unqualified
(amounts in € thousand)

The Annual Financial Statements for the fiscal year 2007 were approved by the Board of Directors
on March 20", 2008

15
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INCOME STATEMENT
For the fiscal years ending at December 31, 2007 & 2006

| GROUP [
Notes 1/1-31/12/07 1/1-31/12/06

Revenue (5.1) 168.131 141.160
Cost of sales (5.2) (108.748) (90.044)
Gross Profit/(loss) 59.383 51.116
Other operating income (5.3) 219 337
Administrative expenses (5.4) (9.045) (8.258)
Distribution expenses (5.5) (20.597) (15.383)
Earnings before taxes,
investing and financial results 29.960 27.812
Dividends from subsidiaries and other entities
Interest & other similar income (5.6) 1.883 1.105
Interest and other financial expenses (5.6) (9.819) (8.526)
Foreign exchange differences (5.6) (303) 247
Financial results (8.239) (7.174)
Profit/(loss) from sale of tangible assets (5.7) (136) 1.329
Profit/(loss) before taxes 21.585 21.967
Taxes (5.8) (134) (204)
Profit/(loss) after taxes 21.451 21.763
Attributable as follows:
Company Shareholders 21.451 21.763
Minority Interests in subsidiaries
Earnings After Taxes per Share - Basic (in €) 0,20 0,21

Proposed dividend payable per share (in €)

The Notes on pages 25 to 84 are an integral part of these Financial Statements.
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INCOME STATEMENT
For the fiscal years ending at December 31, 2007 & 2006

| COMPANY

Notes 1/1-31/12/07 1/1-31/12/06
Revenue (5.1) 49.083 34.513
Cost of sales (5.2) (35.993) (26.458)
Gross Profit/(loss) 13.090 8.055
Other operating income (5.3) 90 152
Administrative expenses (5.4) (4.326) (3.666)
Distribution expenses (5.5) (5.364) (3.521)
Earnings before taxes,
investing and financial results 3.490 1.020
Dividends from subsidiaries and other entities 16.000 7.827
Interest & other similar income (5.6) 16 40
Interest and other financial expenses (5.6) (938) (1.088)
Foreign exchange differences (5.6) (87) 245
Financial results 14.991 7.024
Profit/(loss) from sale of tangible assets (5.7) (136) 1.388
Profit/(loss) before taxes 18.345 9.432
Taxes (5.8) (88) (76)
Profit/(loss) after taxes 18.257 9.356
Attributable as follows:
Company shareholders 18.257 9.356
Minority interests in subsidiaries
Earnings after taxes Per Share - basic (in €) 0,17 0,09
Proposed dividend payable per share (in €) 0,09 0,09

The Notes on pages 25 to 84 are an integral part of these Financial Statements.
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BALANCE SHEET
As at 31st of December 2007 and at December 31, 2006
| GROUP | | COMPANY |
Notes  31/12/2007 31/12/2006 31/12/2007 31/12/2006
ASSETS
Non-current assets
Tangible assets (5.9) 328.271 339.193 38.685 42.520
Intangible Assets (5.10) 1.337 1.603 875 1.087
Financial assets (5.11) 1.523 1.523
Investments in subsidiaries-associated companies (5.12)+(5.31) 317.390 297.469
Non-Current Receivables (5.13) 1.146 66 1.133 51
332.277 340.862 359.606 341.127
Current assets
Inventories (5.14) 1.932 1.584 644 651
Trade receivables and prepayments (5.15) 31.260 28.727 3.670 3.070
Tax receivables (5.16) 229 152 70 79
Receivables from subsidiaries-associated companies (5.17) 171.003 98.381
Other receivables (5.18) 2.854 1.678 288 173
Financial assets held for trading
Cash and cash equivalents (5.19) 51.180 42.241 546 907
Deferred expenses (5.20) 6.762 5.072 2.319 1.726
Accrued income (5.20) 310
94.527 79.454 178.540 104.987
Non-current assets classified as held for sale 1.698 1.698
Total assets 426.804 422.014 538.146 447.812
EQUITY AND LIABILITIES
Equity
Share Capital (5.21) 105.000 105.000 105.000 105.000
Reserves (5.21)+(5.31) 72.937 70.365 160.093 138.255
Retained Earnings (5.21) 50.610 39.667 18.414 10.008
Total Shareholders equity 228.547 215.032 283.507 253.263
Minority interests in subsidiaries
Total equity 228.547 215.032 283.507 253.263
Non-current liabilities
Secured loans (5.22) 162.331 175.682 7.473 8.429
Finance leases (5.23) 122 304 98 304
Deferred tax liabilities (5.24) 19 19 4 4
Retirement benefit provisions (5.25) 570 502 231 214
Provisions (5.26) 550 250 550 250
163.592 176.757 8.356 9.201
Current liabilities
Bank loans and overdrafts
Current portion of long term liabilities 13.500 13.500 1.000 1.000
Trade and other payables (5.27) 17.313 14.014 4.681 4.486
Payables to subsidiaries-associated companies (5.28) 239.089 179.213
Tax liabilities (5.29) 1.362 1.175 335 363
Deferred income (5.30) 1.062 1.062
Accrued expenses (5.30) 1.428 1.536 116 286
34.665 30.225 246.283 185.348
Total equity and liabilities 426.804 422.014 538.146 447.812

The Notes on pages 25 to 84 are an integral part of these Financial Statements.
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B.{Blue Star Ferries:

GROUP

Balance at 1 January 2007

Changes in Equity for the Period 1/1-31/12/2007
Net Profit for the Period 1/1-31/12/2007
Dividends

Balance at 31 December 2007

COMPANY

Balance at 1 January 2007

Reserves from revaluation of investments

in subsidiaries at fair value

New balance at 1 January 2007

Changes in Equity for the Period 1/1-31/12/2007
Reserves from revaluation of investments

in subsidiaries at fair value

Net Profit for the Period 1/1-31/12/2007
Dividends
Balance at 31 December 2007

Statement of Changes in Equity

For the Period 1/1-31/12/2007

Fair value Total Minority
Share Share Other reserves Retained Shareholders interests in Total
Capital Premium  Reserves from hedging Earnings equity  subsidiaries Equity
105.000 73.490 (3.125) 39.667 215.032 215.032
(252) 1.523 243 1.514 1.514
1.302 20.149 21.451 21.451
(9.450) (9.450) (9.450)
105.000 73.490 (2.075) 1.523 50.610 228.547 228.547
Fair value Total Minority
Share Share Other reserves Retained Shareholders interests in Total
Capital Premium  Reserves from hedging Earnings equity  subsidiaries Equity
105.000 73.490 (3.966) 10.008 184.532 184.532
68.731 68.731 68.731
105.000 73.490 64.765 10.008 253.263 253.263
(253) 1.523 247 1.517 1.517
19.920 19.920 19.920
648 17.609 18.257 18.257
(9.450) (9.450) (9.450)
105.000 73.490 85.080 1.523 18.414 283.507 283.507

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value

For the Period 1/1-31/12/2007

Before the | After the
changes changes
BLUE STAR FERRIES MARITIME S.A. 0 88.651
TOTAL 0 88.651 88.651|
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Blue Star Ferries

GROUP

Balance at 1 January 2006

Changes in Equity for the Period 1/1-31/12/2006
Net Profit for the Period 1/1-31/12/2006
Dividends

Balance at 31 December 2006

COMPANY

Balance at 1 January 2006

Changes in Equity for the Period 1/1-31/12/2006
Reserves from revaluation of investments

in subsidiaries at fair value

Net Profit for the Period 1/1-31/12/2006
Dividends

Balance at 31 December 2006

Statement of Changes in Equity
For the Period 1/1-31/12/2006

Total Minority
Share Share Other Retained Shareholders interests in Total
Capital Premium Reserves Earnings equity subsidiaries Equity
105.000 73.490 (4.135) 26.264 200.619 200.619
1.010 20.753 21.763 21.763
(7.350) (7.350) (7.350)
105.000 73.490 (3.125) 39.667 215.032 215.032
Total Minority
Share Share Other Retained Shareholders interests in
Capital Premium Reserves Earnings equity subsidiaries Total Equity
105.000 73.490 (4.298) 8.334 182.526 182.526
(426) (426) (426)
68.731 68.731 68.731
332 9.450 9.782 9.782
(7.350) (7.350) (7.350)
105.000 73.490 64.765 10.008 253.263 253.263

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value

For the Period 1/1-31/12/2006

Before the | After the
changes changes
BLUE STAR FERRIES MARITIME S.A. 0 74.016
TOTAL 0 74.016 74.016|
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CASH FLOW STATEMENT

For the periods ending at December 31 2007 & 2006

Cash flow from Operating Activities

Profit Before Taxes

Adjustments for:

Depreciation & amortization

Provisions

Foreign exchange differences

Net (profit)/Loss from investing activities

Interest and other financial expenses

Plus or minus for Working Capital changes:
Decrease/(increase) in Inventories
Decrease/(increase) in Receivables
(Decrease)/increase in Payables (excluding banks)
Less:

Interest and other financial expenses paid

Taxes paid

Total cash inflow/(outflow) from operating activities (a)

Cash flow from Investing Activities

Acquisition of subsidiaries,associated companies,joint ventures
and other investments

Purchase of tangible and intangible assets

Proceeds from sale of tangible and intangible assets

Interest received

Dividends received

Total cash inflow/(outflow) from investing activities (b)

Cash flow from Financing Activities

Proceeds from issue of Share Capital

Proceeds from Borrowings

Payments of Borrowings

Payments of finance lease liabilities

Dividends paid

Total cash inflow/(outflow) from financing activities (c)
Net increase/(decrease) in cash and cash equivalents
(a)+(b)+(c)

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

The method used for the preparation of the above Cash Flow Statement is the Indirect Method.
Cash and cash equivalents analysis is presented in paragraph 5.19.
The Notes on pages 25 to 84 are an integral part of these Financial Statements.

(59)

(5.6)

(5.9)+(5.10)
(5.7)
(5.6)

(5.19)
(5.19)
(5.19)

GROUP COMPANY |
Notes 1/1-31/12/2007 1/1-31/12/2006 1/1-31/12/2007 1/1-31/12/2006
21.585 21.967 18.345 9.432
14.352 13.023 4.142 3.202
840 520 469 225
303 (247) 87 (245)
(1.747) (2.418) (15.880) (9.180)
9.819 8.526 938 1.088
(349) (131) 7 (277)
(6.913) (7.003) (75.051) 233.174
3.476 (2.405) 60.655 (233.213)
(9.175) (7.811) (566) (1.047)
(134) (246) (88) (119)
32.057 23.775 (6.942) 3.040
(3.985) (24.010) (919) (23.670)
2.400 5.301 2.400 5.301
1.883 1.105 16 40
16.000 7.827

298 (17.604) 17.497 (10.502)
9.895 9.895

(13.500) (15.219) (1.000) (2.719)
(466) (481) (466) (372)
(9.450) (7.350) (9.450) (7.350)
(23.416) (13.155) (10.916) (546)
8.939 (6.984) (361) (8.008)
42.241 49.225 907 8.915
51.180 42.241 546 907
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

1.

General information
Blue Star Maritime S.A. is a Company which operates exclusively in passenger shipping.

The headquarters of the Company are in Athens, Greece, C. Karamanli Avenue 157,
16673, Voula.

The number of employees, at period end, was 257 for the parent company and 675 for
the Group, while at 31/12/2006 was 253 and 601 respectively.

Blue Star Maritime S.A. shares are listed in the Athens Stock Exchange under the ticker
symbol BSTAR.

The corresponding ticker symbol for Bloomberg is BSTAR GA and for Reuters is STR.AT.

The total number of common bearer shares outstanding as at 31 December 2007 was
105.000.000. Each share carries one voting right. The total market capitalization was €
399.000 thousand.

The financial statements of Blue Star Maritime S.A. are included, directly, in the
consolidated financial statements of Attica Holdings S.A. which owns 48,795% of the
share capital of Blue Star Maritime S.A. In addition they are included, indirectly, in the
consolidated financial statements of MARFIN INVESTMENT GROUP HOLDINGS S.A.
According to an announcement, on January 7, 2008, its total participation in the Group
(directly & indirectly), pursuant of Law 3556/2007, was 84,4556%.

The financial statements of the Company and the Group for the fiscal year 2007 were
approved by the Board of Directors on March 20, 2008.

Due to rounding there may be minor differences in some amounts.

Significant Group accounting policies

The accounting policies used by the Group for the preparation of the financial statements
for the period 1/1 — 31/12/2007 are the same with those used for the preparation of the
financial statements for the fiscal year 2006, except for the method of recognition of the
value of investments in subsidiaries.

More specifically, the Group’s management decided to recognise the investments in
subsidiaries at fair value instead of acquisition cost.

The Group’s management believes that the new accounting policy is a more rational
approach to reflect the value of the Company’s investments in subsidiaries.

This change has affected the “Investments in subsidiaries” account and the net equity of

the parent company only. There is no effect in any other account of the parent company,
nor to any account in consolidated level.
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21.

In order to determine the fair value of investments, the Company has appointed an
independent valuator, who used the following assumptions in order to perform his study:
The Group will operate in the same geographical segments that operated on December
31, 2007.

The vessels will execute the same number of sailings.

The useful life and residual value of the vessels are calculated according to the existing
accounting policy for tangible assets.

Annual increases in revenue and expenses have been calculated based on Group’s
historical data.

The Weighted Average Cost of Capital is equal to 9,8%.

The effect of the change in the accounting policy is presented in the Statement of
Changes in Equity and in the following paragraphs:

5.12. Investments in subsidiaries - associated companies.

5.32.1. Analysis of the effect of the change of the accounting policy, regarding
investments in subsidiaries, in the financial statements.

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the International
Financial Reporting Standards (IFRS) which have been issued by the International
Accounting Standards Board (IASB) and the interpretations which have been issued by
the International Financial Reporting Interpretations Committee as adopted by the
European Union.

In addition, the Group has prepared the financial statements in compliance with the
historical cost principle, the going concern principle, the accrual basis principle, the
consistency principle, the materiality principle and the accrual basis of accounting.

The recognition of sales and purchases is effected at the transaction date and not at the
settlement date.

The expenses are recognized in the income statement based on the direct relation of the
expense to the specific income that is recognized.

In preparing its financial statements for the period ending 31 December 2007, the Group
has chosen to apply accounting policies which secure that the financial statements
comply with all the requirements of each applicable Standard or Interpretation.

The Management of the Group considers that the financial statements present fairly the
company’s financial position, financial performance and cash flows. The General Meeting
of Shareholders has the right to modify these financial statements.

Major accounting judgements and main sources of uncertainty for accounting
estimations

The Management must make judgements and estimates regarding the value of assets
and liabilities which are uncertain. Estimates and associated assumptions are based
mainly on past experience. Actual results may differ from these estimates. Estimates and
associated assumptions are continually reviewed.
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2.2,
2.21.

2.2.2.

2.2.3.

The accounting judgements that the Management has made in implementing the
Company’s accounting policies and which have the greatest impact on Company financial
statements are:

On a yearly basis, Management examines whether it is an indication of impairment on the
value of investments in subsidiaries, and if so, assesses the extent pursuant to the
Company’s accounting policy on this subject. The recoverable amount of the examined
cash generating unit is determined on the basis of value in use and is based on estimates
and underlying assumptions.

In addition, on an annual basis the Management examines, on the basis of assumptions

and estimates the following items:

- useful lives and recoverable vessels’ values

- the amount of provisions for staff retirement compensation, for disputes in litigation and
for labour law disputes.

On the financial statements preparation date, the sources of uncertainty for the Company,
which may have impact on the stated assets and liabilities values, concern:

- Unaudited years of the Company, insofar as it is possible that the future audits will
result in additional taxes and charges being imposed that cannot be estimated at the
time with reasonable accurancy.

- Estimates on the recoverability of contingent losses from pending court cases and
doubtful debts.

The above estimates are based on the knowledge and the information available to the
Management of the Group until the date of approval of the financial statements for the
period ended December 31, 2007.

Consolidation

Basis of consolidation

The purchase method is used for the consolidation.

An acquisition is recognised at cost. The cost of an acquisition is measured as the fair
value of the assets acquired, the equity instruments issued and the liabilities incurred or
assumed at the date of the transaction, plus any cost directly attributable to the
acquisition. Subsequently, investments in subsidiaries are measured using the fair value
method.

Subsidiaries

Subsidiaries are the entities which are controlled by another Company. Control exists
when a Company has the power to govern the financial and operating policies of an
entity. Investments in subsidiaries are initially recognized at cost, while subsequently are
measured using the fair value method.

Consolidated financial statements

The consolidated financial statements include the Company and its subsidiaries. The
financial statements of the subsidiaries are included in the consolidated financial
statements from the date that control commences until the date that the parent company
ceases to control the subsidiary.
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2.3.

24,

2.5,

Intercompany transactions, balances and gains or losses on transactions between
companies of the Group are eliminated unless the transaction relates to an asset which
provides evidence of impairment.

The subsidiaries’ accounting policies are consistent with the policies adopted by the
Group.

Minority interests are presented separately from the shareholders’ equity of the Group.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of
identifiable assets and liabilities and contingent liabilities of the acquired subsidiary or
associated company, at the time of acquisition.

The goodwill is not amortized. The goodwill is subject to an impairment test at the end of
each year.

The negative goodwill which, prior to the first application of IFRS, was shown as a
deduction from equity, it cannot be recognised as an asset. The Company shall not
recognise that goodwill in profit or loss if it disposes of all or part of the business to which
that goodwill relates.

Investments
The investments are classified according to their scope as follows:

Long-term investments

These investments are recognised at cost plus any cost directly attributable to the
investment and are reported as non-current assets. The company, annually, shall assess
whether there is any indication that an investment need to be impaired.

If any such indication exists, impairment losses are recognised in the shareholders’
equity.

Investments held for sale (short-term investments)

These investments are initially recorded at cost plus any cost attributable to the
investment. Subsequently, these investments are re-measured at fair value and gains or
losses are recorded under shareholders’ equity until these are disposed of or considered
impaired. When these are disposed of or considered impaired, gains or losses are
recognised in the income statement.

Tangible assets
Tangible assets are stated at acquisition cost less accumulated depreciation and any
impairment loss.

Acquisition cost includes expenses that are directly attributable to the acquisition of the
assets.

Subsequent costs are added in the asset’s carrying amount or recognised as a separate

asset, only when it is probable that additional future economic benefits, associated with
the asset, will arise for the Group.

28



: iANNUAL REPORT 2007

2.6.

All other expenses are charged to the income statement as they are considered as
repairs and maintenance.

Land is not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful life of each

asset.

The estimated useful lives are as follows:

1. Conventional vessels 30 years
2. High-speed vessels (Catamaran) 15 years
3. Buildings 60 years
4. Harbor establishments 10 years
5. Motor Vehicles 5 years
6. Furniture and fixtures 5 years
7. Hardware equipment 3 years

The residual value of the vessels is estimated at 20% of the acquisition cost. For the
other fixed assets no residual value is calculated. The residual value and the useful life of
fixed assets are reviewed annually.

Costs incurred subsequent to the acquisition of a vessel for the purpose of increasing the
future economic benefits from the operation of the vessel or for compliance with new
safety rules and regulations, are capitalised separately and are depreciated over 5 years.
Furthermore, costs incurred subsequent to extensive additions and improvements of the
vessels, are capitalised separately and are depreciated over 5 years.

Once the sale of a tangible asset is completed, the difference between the selling price
and the net book value less any expenses related to the sale, is recognised as gain or
loss in the income statement.

Intangible assets
The Group considers that the useful life of its intangible assets is not indefinite. The
intangible assets of the Group are the following:

Trademarks
Trademarks are recognised at cost less accumulated depreciation and any impairment
loss.

The cost of trademarks includes expenses related to the development and registration of
the trademarks in Greece and abroad.

The useful life of trademarks is 15 years and depreciation is calculated on a straight line
basis.

Computer software

Computer software programs are recognised at cost less accumulated depreciation and
any impairment loss.
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2.7.

2.8.

2.9,

2.10.

The initial cost includes, in addition to the licenses, all installation, customizing and
development expenses.

Subsequent expenses which enhance or extend the performance of computer software
programs beyond their original specifications are recognised as capital expenditure and
are added to the original cost of the software.

Useful life of computer software is 8 years and depreciation is calculated on a straight line
basis.

Impairment of assets
At each reporting date the assets are assessed as to whether there is any indication that
an asset may be impaired.

If any such indication exists, the entity estimates the recoverable amount of the asset,
namely the present value of the estimated future cash flows that are expected to flow into
the entity by the use of the asset.

The recoverable amount of an asset or a cash generating unit is the higher of its fair
value less associated costs of selling the asset and its value when used by the entity.

As a cash generating unit is defined the geographical segment to which each vessel
operates, as it is reported in paragraph 2.16.

Impairment losses are recognised in the income statement.

Investment property

An investment in property is initially recognised at cost. Transaction costs are included in
the initial cost. Subsequent expenses are added to the cost only if it is probable that
future economic benefits are expected.

Subsequent to initial recognition, an investment in property is stated at cost less
accumulated depreciation and any accumulated impairment losses.

Inventories

Inventories are stated at the lower value between cost and net realizable value. Net
realizable value is the estimated selling price less applicable variable selling expenses.
The cost of inventories is determined using the weighted average method.

Trade receivables
Trade receivables are short-term receivables to be collected in less than 12 months from
the date of recognition and are initially recognised at fair value.

Subsequently, if the collection is delayed, trade receivables are measured at amortized
cost using the effective interest rate, less any impairment loss.

Impairment loss is established when there is objective evidence that the Group will not be
able to collect all the amounts due.
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2.11.

212

2.13.

2.14.

The amount of the provision calculated when there is a delay in collection of a trade
receivable, is the difference between the asset’s carrying amount and the present value
of estimated future cash flows.

The discounting of the above difference is calculated using the effective interest rate.
The amount of the provision is recognised in the income statement.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits in banks, other short-term
highly liquid investments maturing within three months and bank overdrafts.

Share capital
Share capital consists of common bearer or nominal shares and is included in
shareholders’ equity.

Costs directly attributable to the issuance of new shares are shown in equity as a
deduction from the share premium, net of tax.

Costs directly attributable to the issuance of new shares for the acquisition of a new entity
are recognised in the cost of the acquired entity.

The cost of treasury stock is deducted from equity until the shares are cancelled or
disposed of. In this case profit or loss, net from direct costs, is included in shareholders’
equity.

Dividends
Dividends payable are recognised as a liability when these are approved by the
Shareholders’ General Assembly.

Revenue

The revenue of the Group is derived from cargo, passengers and vehicles fares, as well
as from on board sales of goods and services. The Group also has income from credit
interest and dividends.

Revenue from fares

Revenue from fares is recognised as follows:

For international routes: when the customer travels.
For domestic routes: when the ticket is issued.

The above difference to the recognition of income between international and domestic
routes is due to the fact that tickets for domestic routes issued in a specific month that are
due to travel in a subsequent month are not of a substantial amount compared to total
income. Besides this, the cost of tracking changes of tickets for the period from the date
of issuance to the date of traveling would be very significant compared with the benefit of
such information.
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2.14.2,

2.14.3.

2144,

2.15.
2.151.

2.15.2,

2.16.

a)
b)
c)

Revenue from on board sales
Revenue from sales of goods and services on board is recognised upon delivery of goods
or services.

Regarding the services provided by the Group through concessions, revenue is
recognised when the invoice is issued for services relating to the period. All the above
revenue is recognised when the collection of the related receivables is reasonably
assured.

Interest income
Interest income is recognised on an accrual basis using the effective interest method.

Dividend income
Dividend income is recognised as revenue on the date the dividends are approved from
the Shareholders’ General Assembly of the entity which declares these.

Accounting for Government grants and disclosure of Government assistance
Government grants related to assets

Government grants that relate to assets are those that are provided to entities subject to
the condition that the entity will purchase or construct long-term assets.

Government grants are recognised when it is certain that:

The entity will comply with the conditions attached to these grants.

The grants will be received.

Government grants related to assets are recognised as deferred income, on a systematic
basis, during the useful life of a non-current asset.

Government grants related to income
Government grants related to income are recognised as income over the accounting
periods, on a systematic basis, in order to match the relevant costs.

Segment reporting

A business segment is a distinguishable component of an entity that is engaged in
providing an individual product or service or a group of related products or services which
are subject to risks and returns that are different from those of other business segments.

A geographical segment is a distinguishable component of an entity that is engaged in
providing products or services within a particular economic environment and which is
subject to risks and returns that are different from those of components operating in other
economic environments.

The Group operates in sea transportation services for passengers, private vehicles and
cargo in several geographical areas.

For this reason geographical segmentation is used.
The Group’s geographical segments for the fiscal year 2007 are the following:
Greek Domestic Market

Adriatic Sea
North Sea

32



: iANNUAL REPORT 2007

2.17.
2171.

2.17.2
2.17.21.

217.2.2.

The Group’s vessels provide transportation services to passengers, private vehicles and
cargo. The Company’s sales are highly seasonal. The highest traffic for passengers and
vehicles is observed during the months July, August and September while the lowest
traffic for passengers and vehicles is observed between November and February. On the
other hand, cargo sales are not affected significantly by seasonality.

Expenses

Borrowing costs

Borrowing costs are interest and other costs incurred by an entity in connection with the
borrowing of funds.

Borrowing costs include:

Interest on bank overdrafts and interest on short-term and long-term borrowings.
Amortisation of discount or premium occurring out of the issuance or repayment of
borrowings.

Amortisation of ancillary costs incurred in connection with the arrangement of borrowings.
Finance charges in respect of finance leases recognised in accordance with IAS 17
“Leases”.

Exchange differences arising from foreign currency borrowings to the extent that these
are regarded as an additional cost to interest costs.

. Recognition of borrowing cost

Borrowing costs are recognised as an expense in the period in which these are incurred
unless these are related to the acquisition or construction of a qualifying asset. In this
case, these are capitalised.

. Capitalisation procedures of borrowing costs

The capitalisation of borrowing cost:

Commences when the investment in an asset is taking place and borrowing cost exists.

Is suspended when the investment in an asset is suspended for a long period.

Ceases when all the activities necessary to prepare the qualifying asset for its intended
use or sale are completed.

Employee benefits

Short-term benefits

The current obligations of the Group towards its personnel, in cash or in non-monetary
items are recognised as expenses as soon as they are incurred unless these relate to
services that are included in the cost of an asset.

Defined benefit plans

Defined benefit plan is a legal obligation of the Group that defines an amount of pension
benefit that an employee will receive on retirement. The defined benefit obligation is
calculated annually based on actuarial valuation performed by independent actuaries
using the projected unit credit method. Actuarial gains or losses are recognised in the
income statement.
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217.3.
217.3.1.

2.17.3.2.

2.17.5.
2.17.51.

2.17.5.2.

2.18.

Leases

Finance Leases

Finance leases are recognised as assets and liabilities at amounts equal to the fair value
of the leased property or, if lower, to the present value of the minimum lease payments.

The depreciation method used for leased assets, when at the end of the leasing period
the ownership remains to the Company, is similar to the method used for the other assets
of the Company. Depreciation is calculated in accordance with IAS 16 “Property, plant
and equipment” and IAS 38 “Intangible assets”. Therefore, paragraphs 2.5. “Tangible
assets”, 2.6. “Intangible assets” and 2.7. “Impairment of assets” refer. When at the end of
the leasing period the ownership does not remain to the Company, the depreciation is
calculated by using the shorter period between the duration of the lease and the useful
life of the asset.

Operating leases

The lease payments for an operating lease are recognised as an expense and are
charged to the income statement. In case that according to the leasing contract, at the
end of the lease period repairs are required on damages occurred out of usual wear and
tear of the leased asset then these expenses are recognised in the income statement of
the year when the lease contract is terminated.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when:

The Group has a present obligation, legal or construed, as result of a past event.

It is probable that an outflow of resources embodying economic benefits will be required
to settle an obligation.

A reliable estimation of the obligation can be made.

Provisions should be reviewed at each balance sheet date.

Contingent liabilities or contingent assets are not recognised in the financial statements,
but they are disclosed in the notes to the financial statements, when the possibility of an
outflow or inflow of economic benefit is remote.

Allocation of revenue and expenses

Allocation of joint revenue and expenses

As reported in paragraph 4.1 the consolidated Joint Venture and management company
of the Group, transfer all revenue and expenses related to specific companies to these
shipowning companies. This means that when revenue or expenses are incurred which
are not related to specific shipowning companies, these expenses are allocated to the
shipowning companies based on gross registered tonnage of each vessel.

Allocation of expenses on a monthly basis

The Group recognises insurance expenses and annual survey (dry docking) expenses in
the income statement on a monthly basis because the above expenses are incurred once
every year but relate to a complete fiscal year of operation.

Current and deferred income taxes

For a better understanding of the way in which the Group’s income is taxed, the profits
are classified based on their origin.
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2.18.1.

2.18.2.

2.19.

2.20.

a)

Income tax on profit from shipping activities

According to Law 27/1975, article 6, the shipowning companies whose vessels are
carrying the Greek flag pay taxes based on the gross tonnage of the vessels, regardless
of profits or losses. This tax is in effect an income tax which is readjusted according to the
above law.

The payment of the above tax covers all obligations which are related to income tax with
regard to shipping activities.

In this case, a permanent difference exists between taxable and accounting results, which
will not be taken into consideration for the calculation of deferred taxation.

Income tax on profit from financial revenues

This category includes financial revenue which is recognised as taxable when it is
distributed or capitalised. For the portion of the revenue which will not be distributed, a
temporary tax difference will result and a deferred tax liability will be recognised until the
distribution of these revenues.

The following sources of revenue are exempted:

The interest on deposits which is taxable under the general taxation rules.

The dividends received from other companies which are not subject to taxation and
therefore are not taken into account for the calculation of deferred tax.

Income tax on profit from non-shipping activities
In that case, the profits are subject to the provisions of the tax law. When calculation of
deferred tax is required, it will be done in accordance with IAS 12.

The effect of changes in foreign exchange rates
The functional currency of the Group is Euro.

Transactions in foreign currencies are translated into Euro at the exchange rate applying
at the date of the transaction.

At each balance sheet date:

Monetary items are translated using the closing rate of that date.

Exchange differences arising in the above case are recognised in profit or loss in the
period in which they arise.

Non-monetary items in foreign currency that are measured using historical cost are
translated by using the exchange rate at the date of transaction. These items at each
balance sheet date are translated into home currency by using the closing rate of that
date.

Exchange differences arising on the settlement of non-monetary items are recognised
directly in shareholders’ equity.

Financial instruments
The basic financial instruments of the Group are:

Cash, bank deposits, short-term receivables and payables.
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2.21.

Given the short-term nature of these instruments, the Group’s Management considers
that their fair value is essentially identical to the value at which these are recorded in the
accounting books of the Group.

Securities
Securities are titles that embody rights on specific financial assets which can be valued in
cash.

Securities are initially recognised at cost which is the market price plus expenses related
to the transaction.

Securities are held by the Group for trading purposes. This means that these are
acquired with the intention of selling them for a profit.

Subsequently securities are measured at fair value and any profit or loss is recognised in
the income statement.

Fair values of listed securities in active markets are calculated with current prices.

For non negotiable securities, fair values are defined through various valuation methods
such as the analysis of recent comparative transactions, estimation of future cash flows,
etc.

Bank loans

Management considers that the interest rates of bank loans are almost equal to current
market interest rates and therefore, it is not appropriate to adjust the value of these
liabilities.

Bond loans

Bond loans are initially recognised at cost which is the fair value of the actual amount
received including issuance expenses. Subsequently these are valued at the carrying
amount as it is calculated by the application of the effective interest rate method.

Any difference between the amount received at the issuance date, net of related
expenses, and the amount that is finally repaid is recognised in the income statement
using the effective interest rate method over the period of the Bond Loan.

Hedging financial instruments

When Group uses hedging financial instruments, the fair value of each instrument is
measured at the end of each period and the difference, that arised from the initial
recognition, is recognized in the income statement or in equity. For each instrument there
is an estimation about the hedging relationship. If it is fair value hedge or cash flow
hedges.

Earnings per share

Basic earnings per share are calculated by dividing the profit or loss for the period,
attributable to ordinary equity shareholders, adjusted for the payment of dividends to
preferred shares, by the weighted average number of ordinary shares outstanding during
the period.
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2.22.

2.221.

2.22.2.

2.22.3.

For the purpose of calculating basic earnings per share for the consolidated financial
statements the numerator includes profit or loss attributable to equity shareholders of the
parent company and the denominator includes the weighted average number of ordinary
shares outstanding during the period.

Adoption of new IFRS and Interpretations from 1/1/2007

International Accounting Standards Board (IASB) and International Financial Reporting
Interpretations Committee (IFRIC) have issued new Standards and Interpretations, the
implementation of which is mandatory for accounting periods starting from January 1,
2007 or subsequently.

The view of the Management of the Group about the effect of the application of these
new Standards and Interpretations, on the financial statements of the Company and the
Group, is set out below:

IFRS 7 Financial Instruments: Disclosures and supplementary adjustment of IAS 1,
Presentation of Financial Statements, Capital Disclosures.

IFRS 7 requires further disclosures about:
the significance of financial instruments for the entity’s financial position and performance,

qualitative and quantitative information about the exposure to risks arising from financial
instruments, including minimum determined disclosures about credit risk, liquidity risk and
market risk.

IFRS 7 replaces IAS 30 and the disclosures required by IAS 32.
The presentation requirements of IAS 32 remain unaltered.

The Group will implement IFRS 7 and the amendment of IAS 1 on the annual financial
statements of the fiscal year which begins on 1/1/2007.

Interpretation 7, Applying the Restatement Approach under IAS 29
Financial Reporting in Hyperinflationary Economies.

Interpretation 7 requires entities to apply IAS 29 in the reporting period in which an entity
first identifies the existence of hyperinflation in the economy of its functional currency, as
if the economy had always been hyperinflationary.

The above interpretation is not applicable to the operations of the Company and the
Group.

Interpretation 8, Application scope of IFRS 2
Share-based payment.

Interpretation 8 clarifies that IFRS 2 will apply to any arrangement when equity
instruments are granted or liabilities (based on the value of an entity’s equity instrument)
are incurred by an entity, when the identifiable consideration appears to be less that the
fair value of the instruments given.
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2224,

2.22.5.

2.22.6.

2.23.

2.231

2.23.2

The above interpretation is not applicable to the operations of the Company and the
Group.

Interpretation 9, Reassessment of Embedded Derivatives

Interpretation 9 requires an entity to assess whether a contract contains an embedded
derivative at the date an entity first becomes a party to the contract and prohibits
reassessment unless there is a change to the contract that significantly modifies the cash
flows.

The above interpretation is not applicable to the operations of the Company and the
Group.

Interpretation 10, Interim Financial reporting and Impairment

Interpretation 10 requires that, an entity shall not reverse an impairment loss recognised
in a previous interim period in respect of goodwill or an investment in either an equity
instrument or a financial asset carried at cost.

This Interpretation has not been adopted by the European Union.

Interpretation 11, Application scope of IFRS 2
Group and Treasury Share Transactions.

For the scope of accounting treatment, the transactions in which employees are granted
rights to equity instruments, are regarded as equity settled- share based payments even
in the case in which the company chooses or has the obligation to buy such equity
instruments from third parties.

The same principle is followed in the financial statements of the parent company, when
employees of its subsidiaries are granted rights to equity instruments of the parent
company.

The above interpretation is not, for the time being, applicable to the operations of the
Company and the Group.

Adoption of new or revised IFRS on and after 1/1/2008

IFRS 8 Operating Segments

The Group will implement on 1/1/2009 IFRS 8 “Operating Segments”, which replaces I1AS
14 “Segment Reporting” and requires the information disclosed to the users of the
financial statements to be the same with those that the management uses internally in
order to assess each segment’s performance.

IAS 23 Borrowing Costs (Revised)

The revised IAS 23 provides that any entity will capitalize the borrowing cost to the extent
that is attributable to the acquisition, construction or production of an asset and shall be
capitalized as part of the cost of that asset.

Any other cost should be recognized as an expense in the period in which it is incurred.

38



: iANNUAL REPORT 2007

2.23.3.

The Group will not be affected by the revision of IAS 23 because it already applies the
alternative treatment for the recognition of the borrowing cost which was provided by the
previous version of IAS 23. This treatment is the same treatment that is provided by the
revised IAS 23.

Interpretation 12, Service Concession Arrangements (is applicable for annual
periods beginning on or after 1 January 2008).

Interpretation 12 deals with the way service concession operators should apply existing
IFRS to account for the rights and obligations they undertake in service concession
arrangements. In accordance with this Interpretation the operators should not recognise
the relevant infrastructure as tangible assets, but should recognise a financial asset or an
intangible asset. Interpretation 12 is not applicable to the operations of the Group.

Financial risk management

Financial risk factors

The Group is exposed to a series of financial risks, including market risk (unexpected
volatility of exchange rate and interest rate) and credit risk. Consequently, the Group
uses a risk management program which seeks to minimize potential adverse effects.

Risk management relates to identifying, evaluating and hedging financial risks. The
Group’s policy is not to undertake any transactions of a speculative nature.

The Group’s financial instruments consist mainly of deposits with banks, receivables and
payables, loans, repos, finance leases and derivatives.

Foreign currency risk
The functional currency of the Group is EURO.

The Group has transactional currency exposure. Such exposure arises from sales in
currency other than the functional currency. Approximately 10% of the Group’s sales are
denominated in GBP due to the deployment of the car passenger ferry Blue Star 1 in
Zeebrugge (Belgium) — Rosyth (Scotland) route, whilst almost all the expenses of the
Group, except for the port expenses of the above route, are denominated in EURO.
Considering that the income and expenses percentage in foreign currency is not a
substantial amount compared to total income and expenses, it is not required by the
Group to hedge the above risk (see paragraph 5.1).

The Group rarely buys foreign currencies in advance or enters into forward contracts.

Credit risk
The Group has established credit control procedures in order to minimize credit risk.

With respect to credit risk arising from other financial assets, the Group’s exposure to
credit risk arises from default of the counterparty, with a maximum exposure equal to the
carrying amount of the financial assets.

The Group has defined credit limits and specific credit policies for all of its customers.
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Furthermore, the Group has obtained bank guarantees from major customers, in order to
secure its trade receivables.

The Group estimates that there is no considerable concentration of trade receivables
except in the case of “Attica Premium S.A.” and “Superfast Dodeka (Hellas) Inc and Co.
Joint Venture” which are consolidated together with Blue Star Group at the financial
statements of Attica Holdings S.A. and therefore there is no credit risk (see paragraph
5.15).

Liquidity risk
The Group monitors its liquidity risk by watching carefully the maturity of both its assets
and liabilities.

The Group’s objective is to maintain a balance between continuity of funding and
flexibility through its high credit rating from banks.

The liquidity risk is eliminated because the Group has a highly liquidity in relation with its
short-term liabilities. Particularly, at 31/12/2007, total short-term liabilities amount to €
34,7 min while cash amounts to € 51,2 min respectively.

The Group’s current policy is that not more than 10% of borrowings should mature in the
next 12 month period.

Interest Rate Risk
The Group’s exposure to the risk of changes in market interest rate relates primarily to
the Group’s long-term debt obligations.

In order to hedge the interest rate risk, the Group had purchased a financial instrument
providing that when the interest rates are floating between 3,5% and 5,5% the Group is
making profit while on the contrary, if the interest rates are outside the above limits the
Group is making loss.

Capital structure management

The Group’s objective when managing its capital structure is to safeguard the Group’s
ability to continue as a going concern in order to provide returns for shareholders and
benefits for other parties related to the Group and maintain an optimal capital structure to
reduce the cost of capital.

To maintain or adjust the right capital structure, the Group may adjust or deduct the
dividend payment to shareholders, issue new shares or sell assets. No changes were
made in the objectives, policies or processes during the years ending 31 December 2007
and 31 December 2006.

The Group monitors capital using a gearing ratio. The ratio is calculated as net debt
divided by total capital employed. Net debt is calculated as “Total borrowings” (including
“current and non-current borrowings” as shown in the balance sheet) less “Cash and cash
equivalents” less “Available for sale financial assets”. Total capital employed is calculated
as “Equity” as shown in the balance sheet plus net debt. The Group’s objective is the
improvement of capital structure through the right management of its resources.
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3.1.7.

3.2,

During 2007, just as 2006, the Group’s strategy was to maintain the gearing ratio
between 20% - 40%. The gearing ratios at 31 December 2007 and 2006 were as follows:

31/12/2007 31/12/2006

Total Borrowings 175.831 189.182
Less: Cash and Cash Equivalents 51.180 42.241
Available for sale financial assets

Net debt 124.651 146.941
Equity 228.547 215.032
Total capital employed 353.198 361.973
Gearing ratio 35% 40%

Fuel oil prices fluctuation risk

The Group is affected significantly by the volatility of fuel oil prices. Therefore, the Group
has designed a hedge plan against the fluctuation of fuel oil price. The hedge plan is
designed in order to allow the Group to buy specific fuel oil quantities in order to cover its
needs at specific price levels. The effect of change in fuel oil prices in the income
statement of the Group is presented in paragraph 5.2 of the financial statements.

Competition

The Group is operating on routes that are characterized by intense competition.

The table below contains the routes with intense competition where the Group was active
as well as the most significant competitors.

ROUTE COMPETITORS
Piraeus - Cyclades Hellenic Seaways / NEL Lines / GA Ferries
Rafina - Cyclades Hellenic Seaways / Alpha Ferries / Agoudimos Lines / Fast Ferries
Piraeus - Dodecanese |GA Ferries
Patras - Bari Agoudimos Lines / Endeavor Lines / Ventouris Ferries

Determination of fair values
The fair value of financial instruments which are negotiable in active markets is calculated
by using the closing price published in each market at the balance sheet date.

The asking price is used for the determination of the fair value of the financial assets and
the bid price is used for the financial liabilities.

Nominal value of trade receivables, after related provisions, is approaching their fair
value.
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4.
41.

Related Party disclosures

Intercompany transactions

The company consolidates a Joint Venture and a Management Company that operates under
Law 378/68. These companies create intercompany transactions with shipowning companies.

Blue Star Ferries Joint Venture and the management Company Blue Star Ferries S.A. are
responsible, under a contractual agreement with the subsidiaries of Blue Star Group, for
the revenue and common expenses of vessels. Blue Star Ferries Joint Venture is
responsible for the revenue and common expenses of the vessels that operate in
domestic routes and Blue Star Ferries S.A. is responsible for the revenue and common
expenses of the vessels that operate in international routes. At the end of each month the
above mentioned revenue and expenses are transferred to the shipowning companies.

During 2007, Blue Star Maritime S.A. had not performed any intercompany transactions
with its directly subsidiaries that create commercial revenue.

The capital transactions of the Company during 2007 with its subsidiaries as well as with
other companies of Attica Group are:

The company received the amount of € 16.000 thousand as dividend for the fiscal year
2006 from its 100% subsidiary Blue Star Ferries Maritime S.A.

The company paid the amount of € 4.611 thousand as dividend for the fiscal year 2006 to
its parent company ATTICA HOLDINGS S.A.

The intercompany balances arising between BLUE STAR MARITIME S.A. and the other
Group’s entities do not originate from commercial activities.

The intercompany balances at 31/12/07 between BLUE STAR MARITIME S.A. and the
Group’s companies can be obtained from the following table.

Group’s sales, purchases, receivables and liabilities from its indirectly related entities for
the period 1/1-31/12/2007 are as follows:

Table of intercompany relations with other companies of MARFIN INVESTMENT GROUP

Group Sales Receivables from  Payables to
SUPERFAST DODEKA

(HELLAS) INC. & CO JOINT VENTURE 6.574

ATTICA PREMIUM S.A. 17 368

GEFSIPLOIA S.A. 3.978 320

VIVARTIA

Truck transport

Purchases Receivables from Payables to

S. NENDOS S.A. 36 8
HELLENIC CATERING 237 50
HELLENIC FOOD SERVICE PATRON S.A. 136 15
ATTICA PREMIUM S.A. 1.070

The pricing from and to the above companies has been contracted in market terms.
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B.{Blue Star Ferries

Intercompany Balances of Blue Star Group

THELMO WATERFRONT BLUE STAR STRINTZIS LINES
COMPANY MARINE S.A. NAVIGATION CO. FERRIES S.A. SHIPPING LTD.
DEBIT CREDIT DEBIT | CREDIT | DEBIT CREDIT DEBIT CREDIT

BLUE STAR MARITIME S A. 68 1 84.503 108.797 10.935 798
THELMO MARINE S.A. 8
WATERFRONT NAVIGATION CO.
STRINTZIS LINES SHIPPING LTD. 10.139 7
BLUE STAR FERRIES MARITIME S.A. 149.442 90.018 10
BLUE STAR FERRIES S.A. 8 7 10.139
BLUE STAR FERRIES JOINT VENTURE
BLUE ISLAND SHIPPING INC. 28

TOTAL 76 1| 244.120 198.822] 10.942 10.947

BLUE STAR BLUE STAR FERRIES| BLUE STAR FERRIES BLUE ISLAND
COMPANY MARITIME S.A. JOINT VENTURE MARITIME S.A. SHIPPING INC.
DEBIT CREDIT DEBIT | CREDIT | DEBIT CREDIT DEBIT CREDIT

BLUE STAR MARITIME S.A. 75.564] 129.424
THELMO MARINE S.A. 68
WATERFRONT NAVIGATION CO. 1
STRINTZIS LINES SHIPPING LTD. 798 10.935 10
BLUE STAR FERRIES MARITIME S.A. 268.753] 194.076
BLUE STAR FERRIES S .A. 108.797 84.503 90.018 149.442 28
BLUE STAR FERRIES JOINT VENTURE 129.424 75.564 194.076 268.753
BLUE ISLAND SHIPPING INC.

TOTAL 239.088 171.002] 344.317| 323.500] 284.104 418.195 28
Reconciliation of Intercompany Balances
Total debit : 1.122.571
Total credit : 1.122.571
Balance 0
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4.2,

4.3.

Participation of the members of the Board of Directors to the Board of Directors of
other companies at 31/12/2007

Mr. Charalambos Paschalis, non-executive member of the Board of Directors, is also
President - non executive member of the Board of Directors of Blue Star Ferries Maritime
S.A. and non-executive member of the Board of Directors of Attica Holdings S.A.

Mr. Michael Gialouris, member of the Board of Directors, is also member of the Boards of
Directors of subsidiaries of Blue Star Maritime S.A. and member of the Boards of
Directors of the shipowing companies of Superfast Group and in Attica Premium S.A.

Mr. Michael Sakellis, Mr. Spiros Paschalis and Mr. Anthony Strintzis, members of the
Board of Directors are also members of the Boards of Directors of subsidiaries of Blue
Star Maritime S.A.

Mr. Pericles S. Panagopulos, member of the Board of Directors, participates in the
Boards of Directors of all the companies of Attica Holdings S.A. Additionally, Mr. Pericles
S. Panagopulos participates in the management of a number of foreign companies,
mainly shipping companies, that are represented by Magna Marine Inc, which is
established in Greece under Law 378/68.

No other business exists between these companies and Blue Star Maritime S.A., except
with Odyssey Maritime Inc and Pellucid Trade Inc owners of the buildings on 157 C.
Karamanli Avenue and 139 Vasileos Pavlou in Voula, where the headquarters of the
Group are located. The rent paid by the Group to the above companies for the period 1/1
— 31/12/2007 totaled an amount of € 178 thousand.

Mr. Alexander P. Panagopulos, member of the Board of Directors, participates in the
Board of Directors of Attica Holdings S.A., in the Board of Directors of Superfast Ferries
S.A. and in the Boards of Directors of subsidiaries of Blue Star Maritime S.A.

Mr. George Karystinos and Mr. Emmanouil Kalpadakis, non-executive members of the
Board of Directors, are also members of the Board of Directors of Attica Holdings S.A.

Mr. Nikolaos Tapiris, Group’s financial director is member of the Board of Directors of
subsidiary companies of BLUE STAR MARITIME S.A.

Guarantees

The parent company has guaranteed the repayment of the bond loan of its 100%
subsidiary company Blue Star Ferries Maritime S.A.
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44,

5.

a)

b)

5.1.

Board of Directors and Executive Directors’ Fees
Key management compensation
31/12/2007 31/12/2006
Salaries & other employees benefits 892 752
B.O.D. Remuneration 183 183
Termination benefits
Other long-term benefits
Share-based payments
Total 1.075 935
31/12/2007 31/12/2006
Number of key management personnel 6 6

Key management personnel are those persons having authority and responsibility for
planning, directing and controlling the activities of the entity, directly or indirectly,
including any director (whether executive or otherwise) of that entity.

Financial statements analysis

The figures of the period 1/1 — 31/12/2007 are not fully comparable with the
corresponding figures of the previous year because:

car passenger ferry Diagoras was acquired in July 2006 and therefore didn’t operate in
the entire period 1/1 — 31/12/2006 but as of 12™ August 2006,

car passenger ferry Blue Star 1 has been redeployed from the Adriatic Sea to the North
Sea in January 2007.

Revenue Analysis and Geographical Segments Report
The Group has decided to provide information based on the geographical segmentation
of its operations.

The Group operates in the Greek Domestic Routes, in Adriatic Sea and in North Sea. The
Group’s vessels provide transportation services to passengers, private vehicles and
freight.

Seasonality

The Group’s sales are highly seasonal. The highest traffic for passengers and vehicles is
observed during the months July, August and September while the lowest traffic for
passengers and vehicles is observed between November and February. On the other
hand, freight sales are not affected significantly by seasonality.
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The consolidated results and other information per segment for the period 1/1 — 31/12
2007 and 2006 are as follows:

[ GROUP
1/1-31/12/2007 1/1-31/12/2006
Geographical Segment Domestic  Adriatic North Domestic  Adriatic North
Routes Sea Sea Total Routes Sea Sea Total
Revenue from Fares 111.820 18.300 24.078 154.198 96.861 31.285 128.146
On-board Sales 8.990 3.051 1.893 13.934 7.575 5.439 13.014
Total Revenue 120.810 21.351 25.970 168.131 104.436 36.724 141.160
Gross profit/(loss) 48.098 5.505 5.780 59.383 44.529 6.587 51.116
Financial results (5.328) (487) (2.424) (8.239) (4.820) (2.354) (7.174)
Earnings before taxes, investing and
financial results,depreciation and
amortization 35.650 3.560 5102 44.312 35.885 4.950 40.835
Profit/(Loss) before Taxes 20.598 1.563 (576) 21.585 23.601 (1.634) 21.967
Profit/(Loss) after Taxes 20.536 1.527 (612) 21.451 23.490 (1.727) 21.763
Vessels' Book Value at 01/01 228.139  109.896 338.035 217972 114.168 332.140
Improvements / Additions 2.180 71 1.346 3.596 21.992 21.992
Vessels' Disposals (3.815) (3.815)
Vessels' Redeployment (88.620) 88.620
Depreciation for the Period (9.174) (1.368) (3.113) (13.655) (8.010) (4.272) (12.282)
Net Book Value of vessels at 31/12 221.144 19.980 86.853 327.977 228.139  109.896 338.035
Secured loans 106.851 13.466 42.014 162.331 115.745 59.937 175.682

The table below refers to the effect of changes in €/£ exchange rate in revenue due to the
deployment of Blue Star 1 in the North Sea (see paragraph 3.1.1).

Change in the Effect on Effect on profit
€/ £ exchange rate revenue before taxes
+/- 10% -/+ 338 -/+ 338

Group’s revenue from Fares in Domestic routes includes the grants received for public
services performed under contracts with the Ministry of Mercantile Marine and the
Ministry of Aegean and Island Policy amounting € 4.329 thousand for the period 1/1 —
31/12/2007 and € 1.975 thousand for the period 1/1 — 31/12/2006.
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| COMPANY
1/1-31/12/2007 1/1-31/12/2006
Geographical Segment Domestic Adriatic Domestic Adriatic
Routes Sea Total Routes Sea Total
Revenue from Fares 25.136 18.423 43.559 14.658 15.964 30.622
On-board Sales 2.473 3.051 5.524 1.307 2.585 3.892
Total Revenue 27.609 21.474 49.083 15.965 18.549 34.514
Gross profit/(loss) 7.462 5.628 13.090 3.232 4.823 8.055
Financial results 8.432 6.559 14.991 3.337 3.687 7.024
Earnings before taxes, investing and
financial results,depreciation and
amortization 3.949 3.683 7.632 1.632 2.590 4.222
Profit/(Loss) before Taxes 9.659 8.686 18.345 4.797 4.635 9.432
Profit/(Loss) after Taxes 9.607 8.650 18.257 4.768 4.588 9.356
Vessels' Book Value at 01/01 20.134 21.278 41.412 3.486 22.640 26.126
Improvements / Additions 556 71 627 21.762 21.762
Vessels' Disposals (3.815) (3.815)
Depreciation for the Period (2.219) (1.368) (3.588) (1.299) (1.361) (2.660)
Net Book Value of vessels at 31/12 18.470 19.981 38.451 20.134 21.279 41.413
Secured loans 7.473 7.473 8.429 8.429

Company’s revenue from Fares in Domestic routes includes the grants received for public
services performed under contracts with the Ministry of Mercantile Marine and the
Ministry of Aegean and Island Policy amounting € 884 thousand for the period 1/1 —

31/12/2007.

There are no transactions related to income and expenses between segments.

The vessels’ values represent the tangible assets in the geographical segments where

the vessels operate in.

Secured loans are the Bond Loans issued by the Group for the acquisition and

construction of vessels.

The Revenues that appear in the Group’s Consolidated Financial Statements for the
period 1/1 — 31/12/2007 belong to the following Business Activity Categories:

Sea & Costal Transportation

Restaurants on board
Bars on board
Casino on board
Shops on board
Total

154,198
2,735
9,440

618
1,140

168,131
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5.2. Cost of sales

Below can be obtained the Cost of Sales analysis as stated in the Income Statement for
the period ended 31/12 2007 and 2006.

Crew Expenses

Fuel-Lubricants

Insurance Premia
Repairs-Maintenance-Spare Parts
Port Expenses

On-board Cost of Goods Sold
Vessels depreciation

GROUP COMPANY
[1/1-31/12/2007]1/1-31/12/2006] [1/1-31/12/2007]1/1-31/12/20086]
27.756 23.225 10.678 7.558

39.938 33.135 12.123 9.255

1.944 2.142 577 525

15.814 11.245 5.232 3.282

7.902 5.739 2.665 2.318

1.739 2.276 1.130 860

13.655 12.282 3.588 2.660
108.748 90.044 35.993 26.458

Total

The effect of change in fuel oil prices in the income statement of the Group is presented

in the following table.

Increase/ (Decrease)
in fuel oil prices

Effect on profit
before taxes

+/- €

10/ MT

€ 1.360

The Group has designed a hedge plan against the fluctuation of fuel oil prices based on

fuel oil prices per metric ton.

5.3. Other Operating Income

The item “Other Operating Income”, amounting € 218 thousand for the Group and € 89
thousand for the company, refer mainly to income received by insurance claims.

5.4. Administrative Expenses

Personnel Expenses

Rent and related Expenses
Telecommunication Expenses
Stationery

Office Repair-Maintenance Expenses
Third Party Services & Expenses
Office depreciation

Other

Total

GROUP COMPANY
[1/1-31/12/2007]1/1-31/12/2006] [1/1-31/12/2007]1/1-31/12/2008
5.605 4.896 2.281 1.827
722 618 489 372
86 78 45 34
73 56 30 8
550 353 176 100
615 553 386 356
697 741 554 542
697 963 365 427
9.045 8.258 4.326 3.666
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5.5. Distribution Expenses

GROUP COMPANY
[ 1/1-31/12/2007 | 1/1-31/12/2006 | | 1/1-31/12/2007 | 1/1-31/12/2006 |
Advertising Expenses 3.812 1.892 1.166 466
Sales Promotional Expenses 74 47 43 20
Sales Commissions 15.187 11.606 3.964 2.548
Other 1.524 1.838 191 487
Total 20.597 15.383 5.364 3.521

5.6. Financial Results

a) Dividend Income
The parent company received dividend for the fiscal year 2006 from its 100% subsidiary
Blue Star Ferries Maritime S.A. amounting € 16.000 thousand.

b) Interest and similar Income
The Group has invested its cash in time deposits with an average interest rate of 4%, net
of taxes.

c) Interest and Other Financial Expenses
They refer mainly to the interest paid on loans.

d) Foreign Exchange Differences

They were created from the revaluation at 31/12/2007 of the balances of the cash and
cash equivalents, receivables and payables in foreign currencies.

The analysis of the financial results is the following:

GROUP COMPANY

[1/1-31/12/2007{1/1-31/12/2006| |1/1-31/12/2007]1/1-31/12/2006|
Interest on Long-Term Borrowings
Interest on Bonds (9.425) (8.331) (606) (1.018)
Interest on Short-Term Borrowings
Other Financial Expenses (394) (195) (332) (70)
Interest Income 1.883 1.105 16 40
Dividend Income 16.000 7.827
Foreign Exchange Differences (303) 247 (87) 245
Total (8.239) (7.174) 14.991 7.024

As already stated in paragraph 3.1.4., the Group has been hedged against the interest
rate risk. Therefore, there is no need for analysis of the effect of the change of the interest
rate in the Group’s results.
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5.7.

5.8.

5.9.

Interest on Bonds includes profit of € 863 thousand that arised from the use of that
hedging financial instrument.

Profit/(Loss) from sale of tangible assets

In September 2007 the company sold its office building in the town of Rhodes and its
building in the city of Piraeus with net book value € 1.698 thousand and € 825 thousand
respectively. The above properties had been posted in the previous periods as “Non —
current assets classified as held for sale”. The sale price for both properties was € 2.400
thousand.

Income taxes
Special taxation policies apply on the Group’s profits. Consequently, it is believed that the
following analysis provides a better understanding of the income taxes.

GROUP COMPANY
[ 1/1-31/12/2007 | 1/1-31/12/2007 |
Dividend distribution Tax 54 42
Tax according to Law 27/75 57 23
Property Tax 23 23
Provision for unaudited fiscal years
Total 134 88

A comparison between the annual tax rates is not possible, because, as already stated in
paragraph 2.18, the income tax is related to the profits that do not stem from the shipping
operation. The Group uses different depreciation policies from those that the tax law
determines. This differentiation does not create any deferred tax receivable or liability due
to the fact that all the Group’s subsidiaries operate exclusively in passenger shipping.

The Group’s companies have been audited by tax authorities until fiscal year 2005.

A tax provision for the unaudited fiscal years, amounting € 30 thousand has already been
posted in 2006 financial results.

Tangible assets

The vessels of the Company and the Group have been mortgaged as security of the long-
term borrowings for the amount of € 12 mil. and € 212 mil. approximately respectively.
There is no indication of impairment for the below-mentioned tangible assets.

The depreciation analysis can be found in the following table.

GROUP COMPANY
[ 1/1-31/12/2007 [ 1/1-31/12/2006| | 1/1-31/12/2007 [ 1/1-31/12/2006)
Vessels 13.655 12.282 3.588 2.660
Office 697 741 554 542
Total 14.352 13.023 4.142 3.202
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Blue Star Ferries

5.9 Tangible Assets

Consolidated Figures

Initial Cost at 1.1.2007

Acquisitions - Additions

Disposals / Write-offs

Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income Statement
Cost at 31.12.2007

Accumulated Depreciation at 1.1.2007

Depreciation for the Period

Disposals / Write-offs

Accumulated Depreciation at 31.12.2007

Net Book Value at 31.12.2007

Initial Cost at 1.1.2006

Acquisitions - Additions

Disposals / Write-offs

Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income Statement
Cost at 31.12.2006

Accumulated Depreciation at 1.1.2006

Depreciation for the Period

Disposals / Write-offs

Accumulated Depreciation at 31.12.2006

Net Book Value at 31.12.2006

Furniture & Improvements Fixed Assets
Vessels Land Buildings Other In Third Parties Vehicles Under Total
Fixtures Property Construction
395.968 274 765 1.999 387 31 399.424
3.596 145 29 3.771
(274) (765) (1.039)
399.564 0 0 2.144 387 60 402.155
57.933 205 1.810 282 2 60.231
13.655 11 138 58 6 13.869
(216) (216)
71.588 0 1.948 340 8 73.884
327.977 0 0 196 47 52 328.271
380.303 274 765 1.924 387 383.653
21.992 75 31 22.098
(6.327) (6.327)
395.968 274 765 1.999 387 31 399.424
48.163 179 1.626 224 50.191
12.282 26 184 58 2 12.552
(2.512) (2.512)
57.933 205 1.810 282 2 60.231
338.035 274 560 189 105 29 339.193
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Blue Star Ferries

Company Figures

Initial Cost at 1.1.2007

Acquisitions - Additions

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income
Statement

Cost at 31.12.2007

Accumulated Depreciation at 1.1.2007
Depreciation for the Period

Disposals / Write-offs

Accumulated Depreciation at 31.12.2007

Net Book Value at 31.12.2007

Initial Cost at 1.1.2006

Acquisitions - Additions

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income
Statement

Cost at 31.12.2006

Accumulated Depreciation at 1.1.2006
Depreciation for the Period

Disposals / Write-offs

Accumulated Depreciation at 31.12.2006

Net Book Value at 31.12.2006

Furniture & Improvements Fixed Assets
Vessels Land Buildings Other In Third Parties Vehicles Under Total
Fixtures Property Construction
58.475 274 765 1.341 387 31 61.273
627 135 762
(274) (765) (1.039)
59.102 0 0 1.476 387 31 60.996
17.063 205 1.202 282 2 18.754
3.588 11 110 58 6 3.773
(216) (216)
20.651 0 1.312 340 8 22.311
38.451 0 0 165 47 23 38.685
43.040 274 765 1.281 387 45.747
21.762 60 31 21.853
(6.327) (6.327)
58.475 274 765 1.341 387 31 61.273
16.914 179 1.114 224 18.431
2.660 26 88 58 2 2.834
(2.511) (2.511)
17.063 205 1.202 282 2 18.754
41.412 274 560 139 105 29 42.519
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5.10. Intangible assets
There is no indication of impairment for the following intangible assets.

Consolidated Figures Trademarks Software Total
Initial Cost at 01.01.2007 141 4.646 4.787
Acquisitions - Additions 218 218

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income

Statement

Cost at 31.12.2007 141 4.864 5.005
Accumulated Depreciation at 01.01.2007 70 3.114 3.184
Depreciation for the Period 9 474 484
Disposals / Write-offs

Accumulated Depreciation at 31.12.2007 79 3.588 3.668
Net Book Value at 31.12.2007 62 1.275 1.337
Initial Cost at 01.01.2006 141 4.499 4.640
Acquisitions - Additions 200 200

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income

Statement (53) (53)
Cost at 31.12.2006 141 4.646 4.787
Accumulated Depreciation at 01.01.2006 60 2.664 2.724
Depreciation for the Period 10 450 460
Disposals / Write-offs

Accumulated Depreciation at 31.12.2006 70 3.114 3.184
Net Book Value at 31.12.2006 71 1.532 1.603
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Company figures Trademarks Software Total
Initial Cost at 01.01.2007 141 2.769 2.910
Acquisitions - Additions 157 157

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income

Statement

Cost at 31.12.2007 141 2926  3.067
Accumulated Depreciation at 01.01.2007 70 1.751 1.822
Depreciation for the Period 9 360 370
Disposals / Write-offs

Accumulated Depreciation at 31.12.2007 79 2111 2.192
Net Book Value at 31.12.2007 62 815 875
Initial Cost at 01.01.2006 141 2716  2.857
Acquisitions - Additions 106 106

Disposals / Write-offs
Adjustments-Impairments added to the Net Equity
Adjustments-Impairments added to the Income

Statement (53) (53)
Cost at 31.12.2006 141 2769 2910
Accumulated Depreciation at 01.01.2006 60 1.405 1.466
Depreciation for the Period 10 346 356
Disposals / Write-offs

Accumulated Depreciation at 31.12.2006 70 1.751 1.822
Net Book Value at 31.12.2006 71 1.018 1.088

As presented above, intangible assets consist of the following assets:

a) The trademarks, the cost of which include the cost of development and registration both
in Greece and abroad.

b) The software, the cost of which include the cost of the booking systems as well as the
cost of purchasing and developing the Group’s integrated Enterprise Resource Planning
system.

The table below analyzes the tangible and intangible assets held by the Group under
finance leases. These assets are included in table 5.9 “Tangible Assets” and table 5.10
“Intangible Assets”.

Leased Assets [ GROUP | | COMPANY/|
Net Book Value 2006 905 765
Additions 1/1-31/12/07 69 41
Depreciation 1/1-31/12/07 (314) (209)
Net Book Value 31/12/07 660 597
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5.11.

5.12.

The most important assets acquired with finance lease are: the vessels’ satellite antennas
purchased for € 784 thousand, software programs purchased for € 571 thousand and
various office electronic equipment purchased for € 243 thousand.

Financial assets

The “financial assets” account includes the fair value, on December 31, 2007, of the
interest rate hedging contract. The same amount is included in the equity of the company
and the Group.

Investments in subsidiaries — associated companies
The following table depicts the development of investments in subsidiaries and
associated companies:

|COMPANY | GROUP |

Initial Cost at 1.1.2007 297.469

Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net

Equity

Revaluation of investments

in subsidiaries at fair value* 19.920
Adjustments-Impairments added to the

Income Statement

Value at 31.12.2007 317.389 0

Initial Cost at 1.1.2006 228.738
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net
Equity
Revaluation of investments
in subsidiaries at fair value* 68.731
Adjustments-Impairments added to the
Income Statement
Value at 31.12.2006 297.469 0
* Refers to the presentation of all the investments in subsidiaries at fair value
(§ 2 and 5.32).
Revaluation of investments in subsidiaries at fair value

Company 31/12/2006| 31/12/2007
BLUE STAR FERRIES MARITIME S.A. 68.731 88.651
TOTAL 68.731 88.651 19.920]

There is no indication of impairment for the above-mentioned investments in subsidiaries.
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The following fully owned subsidiaries are being consolidated using the full consolidation
method.

Revaluation of
investments in

Value at subsidiaries at fair Net Book Registered

Company Name 31/12/2006 Impairment value Value in Participation
BLUE STAR FERRIES MARITIME S.A. 228.684 88.652 317.336 GREECE 100%
BLUE STAR FERRIES S.A. 1 1 LIBERIA 100%
STRINTZIS LINES SHIPPING LTD 50 50 CYPRUS 100%
WATERFRONT NAVIGATION COMPANY 1 1 LIBERIA 100%
THELMO MARINE S.A. 1 1 LIBERIA 100%
BLUE ISLAND SHIPPING INC. 1 1 PANAMA 100%
Total 228.738 88.652 317.390

5.13.
a)

5.14.

In addition to the above mentioned companies, Blue Star Ferries Joint Venture, a company
under common management, is being consolidated using the full consolidation method.

The companies, Strintzis Lines Shipping Ltd, Waterfront Navigation Company, Thelmo
Marine S.A. and Blue Island Shipping Inc. are inactive. Therefore, these companies were
not revalued at fair value.

Non-current receivables
The parent company has been awarded a subsidy from the Ministry of Finance for its
investment plan, related to the development and provision of innovative I.T. broadband services.

The investment plan which has been budgeted for € 3.600 thousand will be subsidized for
expenses of € 1.080 thousand, i.e. the 30% of the total project. This subsidy was
approved by the Ministry of Finance on June 29, 2007 and fulfills all the conditions set by
IAS 20 “Accounting for government grants and disclosure of government assistance”.

Guarantees given against office rent and public utility companies such as P.P.C. (Public
Power Corporation) and H.T.O. (Hellenic Telecommunications Organization).

Below can be obtained the Non-current receivables analysis.

Subsidy for the acquisition of

assets 1.080
Guarantees 66

1.146
Inventories

The “Inventories” account includes the following items:

| 31/12/2007 | | 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY
Food-Beverages-Tobacco 237 137 262 153
Fuel-Lubricants 1.243 296 805 301
Hotel Equipment 452 211 517 197
Total 1.932 644 1.584 651

There is no indication of impairment for the above-mentioned inventories.
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5.15. Trade receivables and prepayments
| 31/12/2007 [ | 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY
Trade Receivables 22.156 3.836 19.018 3.240
Post Dated Cheques 11.929 12.103
Less: Provisions for Bad Debts 3.977 170 3.838 170
Trade Receivables (net) 30.108 3.666 27.283 3.070
Prepayments to Suppliers - Creditors 1.152 4 1.444
Total 31.260 3.670 28.727 3.070
The Group recognized a loss for bad debts of approximately € 140 thousand for the
period 1/1 — 31/12/2007. The amount of this provision has been charged to the income
statement of the present period.
Bad Debt Account €
Balance at 31/12/2006 3.838
Plus: New Debts recognized as bad debts 204
Less: Dad debts collected (65)
Balance at 31/12/2007 3.977
The Group’s credit policy about trade receivables is the following:
Domestic Routes
a) Passengers and private vehicles tickets have to be settled within two months from the
invoice date (last date of each month).
b) Freight units tickets have to be settled within two or three months from the invoice date
(last date of each month).
The above policy is applicable to all Agents based in Greece and abroad.
Adriatic Sea
a) Passengers and private vehicles tickets have to be settled within forty five days from the
invoice date from the agents based abroad and within two months from the invoice date
from the agents based in Greece.
b) Freight units tickets have to be settled within forty five days from the invoice date from the

agents based abroad and within three and a half months from the invoice date from the
agents based in Greece.

North Sea

Passengers, private vehicles and freight units tickets have to be settled within two months
from the invoice date (last date of each month).
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Aging analysis

Total <30 days 30-60 days 60-90 days beyond 90 days*
Balance at 31/12/2007 30.108 4.128 7.600 16.285 2.095
Balance at 31/12/2006 27.283 3.681 7.288 14.480 1.835

* The balance beyond 90 days include the amount of € 2.095 and € 1.835 for the fiscal year
2007 and 2006 respectively, which represent the receivables from the Greek State.

The short-term receivables need not be discounted at the end of the period. The Group
has a very wide spectrum of clientele in Greece, as well as abroad, thus the credit risk is
very low.

The credit risk control procedures have been reported in paragraph 3.1.2.

The tables below present the maximum exposure to credit risk both for the Company and
the Group.

Blue Star Ferries'

Company's maximum exposure to credit risk
31/12/2007 31/12/2006

Total receivables 22.156 19.018
Plus:

Guarantees given against liabilities 595 829
Penalties in case of default

Less:

Provisions for Bad Debts 3.977 3.838
Post - dated cheques 11.929 12.103

Contiguous guarantees

Letters of guarantee, mortgages,

attachments 2.018 1.502
Trade receivables from subsidiaries

Maximum exposure to credit risk 4.828 2.404

Group's maximum exposure to credit risk

31/12/2007 31/12/2006

Total receivables 3.836 3.240
Plus:

Guarantees given against liabilities 224 292
Penalties in case of default

Less:

Provisions for Bad Debts 170 170

Post - dated cheques
Contiguous guarantees
Letters of guarantee, mortgages,

attachments
Trade receivables from subsidiaries 3.085 2.998
Maximum exposure to credit risk 805 364
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5.16. Tax receivables

| 31/12/2007 | | 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY

Income Tax Prepayment 1 102 78
Withholding Tax on Interest
Income 40 43 1
VAT Receivable 96 7
Income Tax Receivable 92 70
Total 229 70 152 79

5.17. Receivables from subsidiaries — associated companies
The company’s receivables from the subsidiaries and associated companies amount
approximately € 171.003 thousand and they are written-off on consolidated level. These
receivables do not represent sales among companies.

5.18. Other receivables
There is no need for other receivables to be discounted.

| 31/12/2007 [ 1 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY

Prepayments to Employees 145 156
Receivables from Insurance
Companies 268 143 243 23
Masters' General Accounts 64 25 60 22
Other Receivables* 2.377 120 1.219 128
Total 2.854 288 1.678 173

* Other receivables include the amount of € 2.160 thousand which represents an advance
payment for the purchase of marine diesel engines, from the subsidiary company Blue
Star Ferries Maritime S.A.

5.19. Cash and cash equivalents
This account includes all cash and cash equivalents that the Group can liquidate within

three months.

| 31/12/2007 | | 31/12/2006 |

GROUP | COMPANY GROUP | COMPANY

Cash in hand 36 5 34 3

Cash at banks 4.263 541 4.689 904
Short-term Time Deposits 46.881 37.518

Total 51.180 546 42.241 907

59



: EANNUAL REPORT 2007

During the fiscal year, the Group has paid the amount of € 13.500 thousand against

scheduled installments of its long-term borrowings.

Furthermore, the Group paid the amount of € 466 thousand against finance leases and €

9.450 thousand as dividend for the fiscal year 2006.

The following table demonstrates the cash in foreign currencies of the company and the

Group whose balances are significant.

Cash in foreign currencies

Amounts in USD thousand GROUP COMPANY

31/12/2007 31/12/2006 31/12/2007 31/12/2006
Cash 1.122 2.859 199 199
€/$ exchange rate 1,4721 1,3173 1,4721 1,3173
Foreign currency risk exposure arising from the change of the exchange rate by +/- 10%
Change in cash -/+ € 69 -+ €12
Cash in foreign currencies
Amounts in GBP thousand GROUP COMPANY

31/12/2007 31/12/2006 31/12/2007 31/12/2006
Cash 407 1 8 1
€/£ exchange rate 0,73335 0,67115 0,73335 0,67115

Foreign currency risk exposure arising from the change of the exchange rate by +/- 10%

Change in cash -/+ € 50 -/+ €1

There is no need to measure the above cash and cash equivalents at fair value.

5.20. Deferred expenses — Accrued income

| 31/12/2007 | | 31/12/2006

GROUP | COMPANY GROUP | COMPANY
Insurance Premia 217 60 251
Drydocking Expenses 6.088 2.148 4.002 1.492
Other 457 111 819 139
Total 6.762 2.319 5.072 1.726

Accrued income refers to interests provision of time deposits.
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5.21. Share capital — Reserves
a) Share Capital
The company’s Share Capital amounts € 105.000.000 and is divided in 105.000.000
common bearer shares with a nominal value of € 1 each.

b) Reserves

The Reserves are stated in the statement of Changes in Equity.

5.22. Secured loans
Long-term secured loans analysis:

| 31/12/2007 [ | 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY
Bank Loans
Bond Loans 162.331 7.473 175.682 8.429
Total 162.331 7.473 175.682 8.429

There are no overdue liabilities, or liabilities that are about to become due, that cannot be
paid.

All loans are denominated in Euro. The Bond Loans are discounted.
The average weighted interest rate of the Bond Loans is Euribor plus 1,31%.

The loans payments are as follows:

| 31/12/2007 [
Loans GROUP | COMPANY
Payments within the next two years 27.000 2.000
Payments from 3 to 5 years 40.500 3.000
Payments beyond 5 years 109.750 3.500

The above table includes also the current portion of the long-term debt.

5.23. Finance — Operating leases
The average weighted interest rate of the finance leases is Euribor plus 2,35%.

The Group’s finance leases can be found in the following table:

| 31/12/2007 |
Finance Leases GROUP | COMPANY
Payments up to 1 year 268 254
Payments from 2 to 5 years 122 98
Payments beyond 5 years
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The finance leases that have been recognized in the income statement of the period 1/1
—31/12/2007 amount € 326 thousand.

The operating leases that have been recognized in the income statement of the present
period amount € 424 thousand.

The operating leases refer to office rent and have been contracted with market terms.

5.24. Deferred tax liabilities
The deferred tax liabilities involve the tax free reserves and other special taxable reserves
that will be taxed only when they are distributed.
| 31/12/2007 |
GROUP | COMPANY
Tax-free Reserves 19 4
Special taxable Reserves
Total 19 4
5.25. Retirement benefit provisions

These provisions refer to personnel compensation due to retirement.
The Group has the legal obligation of paying to its employees a compensation at their first
date of retirement on a pension.

The above-mentioned obligation is a defined benefit plan according to IAS 19.

The assumptions used for the calculation of retirement benefit provisions for the period
1/1 — 31/12/2007 are the same with those used for the calculation of retirement benefit
provisions for the fiscal year 2006.

The analysis of this liability is as follows:

| 31/12/2007 | | 31/12/2006 |

GROUP | COMPANY GROUP | COMPANY

Outstanding Balance at the Beginning of the period 502 214 438 178

Current period's cost 54 13 43 27

Interest cost 14 4 21 9

Compensation paid

Provisions over and above the actuarial valuation

570 231 502 214

5.26. Provisions

The company has made a provision amounting € 550 thousand which concerns a claim
for compensation from the Buyer of the vessel Blue Aegean. The case is in arbitration.
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5.27. Trade and other payables

Suppliers - Creditors
Social Security Contributions
Greek Seamens' Pension Fund (NAT)

Passengers' & Vehicles' Insurance Contribution (NAT)

Insurance Brokers
Wages payable
Other

Total

[ 31/12/2007 | | 31/12/2006 |
GROUP | COMPANY GROUP | COMPANY
13.953 3.687 10.850 3.232
151 41 142 39
581 238 492 225
921 863
138 135
1.120 369 842 344
587 346 687 511
17.313 4.681 14.014 4.486

5.28. Payables to subsidiaries - associated companies
The company’s payables to subsidiaries and associated companies amount € 239.088
thousand and they are written-off on consolidated level. These payables do not represent

sales among companies.

5.29. Tax liabilities
| 31/12/2007 [ | 31/12/2006 |
GROUP [ COMPANY GROUP [ COMPANY
Value Added Tax 591 152 558 129
Wages Tax 193 87 141 59
Income Tax
Taxes on crew wages 207 70 404 117
Other 371 26 72 58
Total 1.362 335 1.175 363
5.30. Accrued expenses - Deferred income
| 31/12/2007 [ | 31/12/2006 |
GROUP [COMPANY GROUP |COMPANY
Accrued Interest 86 4 294 37
Travel Agents' Commissions 944 776
Tax Provision for Unaudited
Fiscal Years 30 10 30 10
Operating Expenses Provisions 368 102 436 239
Total 1.428 116 1.536 286

Deferred income refer to the grant subsidy regarding Company’s investment plan related to
the development and provisions of innovative I.T. broadband services.
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5.31.

5.32.

5.32.1.

Financial liabilities

The table below summarizes the maturity of the Group’s financial liabilities at 31
December 2007 based on contractual undiscounted payments, excluding available — for —
sale assets and discontinued operations when they exist.

31/12/2007
Less than 3to12 1t05 Beyond
Total
3 months months years 5 years
Loans 13.500 54.000 109.750] 177.250
Trade and other payables 13.564 13.564
Other liabilities 4.721 4.721
Other financial liabilities 268 122 389
31/12/2006
Less than 3to12 1t05 Beyond
Total
3 months months years 5 years
Loans 13.500 54.000 123.250 190.750
Trade and other payables 10.233 10.233
Other liabilities 4.201 4.201
Other financial liabilities 451 304 755

The Group has the adequate cash and cash equivalents to cover the above-mentioned
liabilities.

Presentation in accordance with IAS 1, paragraph 10, about the effect of the
change in the accounting policy regarding net Equity

As with previous Reserves of investments in With adoption of new

accounting policy subsidiaries at fair value accounting policy
Balance at 31/12/2006 184.532 68.731 253.263
Balance at 31/12/2007 194.856 88.651 283.507

Analysis of the effect of the change of the accounting policy, regarding
investments in subsidiaries, in the financial statements

The following tables depict the effect of the change in accounting policy, as described in
paragraph 2, regarding the investments in subsidiaries.
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Effect of the change in accounting policy regarding Income Statement 01.01 - 31.12.2007

With adoption Effect of the As with
of new change in previous
accounting accounting accounting

Amounts in € thousand policy policy policy
Income statement without the effect
of the change in accounting policy
Profit for the period before taxes
Income tax
Net profit of the period after tax 0 0 0

Effect of the change in accounting policy in the Balance Sheet as at 31.12.2007

With adoption Effect of the As with
of new change in previous
accounting accounting accounting
Amounts in € thousand policy policy policy
Fixed assets 359.606 88.651 270.955
Current assets 178.540 178.540
Total assets 538.146 88.651 449.495
Non-current liabilities 8.356 8.356
Current liabilities 246.283 246.283
Total liabilities 254.639 0 254.639
Equity 283.507 88.651 194.856
Total liabilities and equity 538.146 88.651 449.495

65



: iANNUAL REPORT 2007

Effect of the change in accounting policy regarding Income Statement 01.01 - 31.12.2006

With adoption Effect of the As with
of new change in previous
accounting accounting accounting

Amounts in € thousand policy policy policy
Income statement without the effect
of the change in accounting policy
Profit for the period before taxes
Income tax
Net profit of the period after tax 0 0 0

Effect of the change in accounting policy in the Balance Sheet as at 31.12.2006

With adoption Effect of the As with
of new change in previous
accounting accounting accounting
Amounts in € thousand policy policy policy
Fixed assets 342.825 68.731 274.094
Current assets 104.987 0 104.987
Total assets 447.812 68.731 379.081
Non-current liabilities 9.201 321
Current liabilities 185.348 185.348
Total liabilities 194.549 0 185.669
Equity 253.263 68.731 184.532
Total liabilities and equity 447.812 68.731 379.081
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Effect of the change in accounting policy, regarding investments in subsidiaries

1. Effect in the account “Investment in subsidiaries” for the period 11 -

31/12/2007

COMPANY

GROUP

(before the change)

Initial Cost at 01.01.2007

Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income
Statement

228.738

Value at 31.12.2007

228.738

(after the change)

Initial Cost at 01.01.2007

Revaluation of investments in subsidiaries at
fair value

228.738

68.731

New Initial Cost at 01.01.2007

297.469

Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Revaluation of investments in subsidiaries at
fair value

Adjustments-Impairments added to the Income
Statement

19.920

Value at 31.12.2007

317.389

Revaluation of investments in subsidiaries at fair value

Period 1/1 - 31/12/2007

Company Before the change | After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 317.335
TOTAL 228.684 317.335 88.651|
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2. Effect in the account “Investment in subsidiaries” for the period 1/1 —

30/9/2007
[  COMPANY GROUP |
(before the change)
Initial Cost at 01.01.2007 228.738
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income
Statement
Value at 30.09.2007 228.738
(after the change)
Initial Cost at 01.01.2007 228.738
Revaluation of investments in subsidiaries at
fair value 68.731
New Initial Cost at 01.01.2007 297.469
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Revaluation of investments in subsidiaries at
fair value 19.920
Adjustments-Impairments added to the Income
Statement
Value at 30.09.2007 317.389
Revaluation of investments in subsidiaries at fair value
Period 1/1 - 30/09/2007

Company Before the change [ After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 317.335
TOTAL 228.684 317.335 88.651|
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3. Effect in the account “Investment in subsidiaries” for the period 1/1 — 30/6/2007

COMPANY

GROUP

(before the change)

Initial Cost at 01.01.2007

Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income
Statement

228.738

Value at 30.06.2007

228.738

(after the change)
Initial Cost at 01.01.2007
Revaluation of investments in subsidiaries at

228.738

fair value

68.731

New Initial Cost at 01.01.2007

297.469

Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Revaluation of investments in subsidiaries at
fair value

Adjustments-Impairments added to the Income
Statement

41.511

Value at 30.06.2007

338.980

Revaluation of investments in subsidiaries at fair value

Period 1/1 - 30/06/2007

Company Before the change | After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 338.926
TOTAL 228.684 338.926 110.242]
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4. Effect in the account “Investment in subsidiaries” for the period 1/1 — 31/3/2007

[  COMPANY GROUP |
(before the change)
Initial Cost at 01.01.2007 228.738
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income
Statement
Value at 31.03.2007 228.738
(after the change)
Initial Cost at 01.01.2007 228.738
Revaluation of investments in subsidiaries at
fair value 68.731
New Initial Cost at 01.01.2007 297.469
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Revaluation of investments in subsidiaries at
fair value 4.910
Adjustments-Impairments added to the Income
Statement
Value at 31.03.2007 302.379
Revaluation of investments in subsidiaries at fair value
Period 1/1 - 31/03/2007

Company Before the change | After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 302.325
TOTAL 228.684 302.325 73.641|
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5. Effect in the account “Investment in subsidiaries” for the period 1/1 -
31/12/2006

[ COMPANY | GROUP |

(before the change)

Initial Cost at 01.01.2006 228.738
Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income

Statement

Value at 31.12.2006 228.738

(after the change)

Initial Cost at 01.01.2006 228.738
Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity

Revaluation of investments in subsidiaries at

fair value 68.731
Adjustments-Impairments added to the Income

Statement

Value at 31.12.2006 297.469

Revaluation of investments in subsidiaries at fair value
Period 1/1 - 31/12/2006

Company Before the change [ After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 297.415
TOTAL 228.684 297.415 68.731]

71



: EANNUAL REPORT 2007

6. Effect in the account “Investment in subsidiaries” for the period 1/1 — 30/9/2006

[ COMPANY | GROUP |

(before the change)

Initial Cost at 01.01.2006 228.738
Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income

Statement

Value at 30.09.2006 228.738
Revaluation of investments in subsidiaries at

fair value

Initial Cost at 01.01.2006 228.738

Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity

Revaluation of participations at fair value 74.016
Adjustments-Impairments added to the Income

Statement

Value at 30.09.2006 302.754

Revaluation of investments in subsidiaries at fair value
Period 1/1 - 30/09/2006

Company Before the change| After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 302.700
TOTAL 228.684 302.700 74.016|

72



: EANNUAL REPORT 2007

7. Effect in the account “Investment in subsidiaries” for the period 1/1 — 30/6/2006

[  COMPANY GROUP |
(before the change)
Initial Cost at 01.01.2006 228.738
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income
Statement
Value at 30.06.2006 228.738
(after the change)
Initial Cost at 01.01.2006 228.738
Acquisitions - Additions
Disposals/Write-offs
Adjustments-Impairments added to Net Equity
Revaluation of investments in subsidiaries at
fair value 120.284
Adjustments-Impairments added to the Income
Statement
Value at 30.06.2006 349.022
Revaluation of investments in subsidiaries at fair value
Period 1/1 - 30/06/2006

Company Before the change [ After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 348.968
TOTAL 228.684 348.968] 120.284]
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8. Effect in the account “Investment in subsidiaries” for the period 1/1 — 31/3/2006

[ COMPANY | GROUP |

(before the change)

Initial Cost at 01.01.2006 228.738
Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity
Adjustments-Impairments added to the Income

Statement

Value at 31.03.2006 228.738

(after the change)

Initial Cost at 01.01.2006 228.738
Acquisitions - Additions

Disposals/Write-offs

Adjustments-Impairments added to Net Equity

Revaluation of investments in subsidiaries at

fair value 91.338
Adjustments-Impairments added to the Income

Statement

Value at 31.03.2006 320.076

Revaluation of investments in subsidiaries at fair value
Period 1/1 - 31/03/2006

Company Before the change| After the change
BLUE STAR FERRIES MARITIME S.A. 228.684 320.022
TOTAL 228.684 320.022 91.338]
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Blue Star Ferries: Effect of the change in accounting policy regarding net Equity

2. Statement of Changes in Equity
For the Period 1/1-31/12/2007

COMPANY
(before the change) Fair value Total Minority

Share Share Other reserves from Retained shareholders interests in Total

Capital Premium Reserves hedging Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Changes in Equity for the Period 1/1-31/12/2007 (253) 1.523 247 1.517 1.517
Net Profit for the Period 1/1-31/12/2007 648 17.609 18.257 18.257
Dividends (9.450) (9.450) (9.450)
Balance at 31 December 2007 105.000 73.490 (3.571) 1.523 18.414 194.856 194.856
COMPANY
(after the change) Fair value Total Minority

Share Share Other reserves from Retained shareholders interests in Total

Capital Premium Reserves hedging Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Reserves from revaluation of investments
in subsidiaries at fair value 68.731 68.731 68.731
New balance at 1 January 2007 105.000 73.490 64.765 10.008 253.263 253.263
Changes in Equity for the Period 1/1-31/12/2007 (253) 1.523 247 1.517 1.517
Reserves from revaluation of investments
in subsidiaries at fair value 19.920 19.920 19.920
Net Profit for the Period 1/1-31/12/2007 648 17.609 18.257 18.257
Dividends (9.450) (9.450) (9.450)
Balance at 31 December 2007 105.000 73.490 85.080 1.523 18.414 283.507 283.507

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-31/12/2007

Before the | After the
changes changes

88.651
88.651 88.651|

BLUE STAR FERRIES MARITIME S.A.
TOTAL

o

o
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W Effect of the change in accounting policy regarding net Equity

2. Statement of Changes in Equity
For the Period 1/1-30/9/2007

COMPANY
(before the change) Fair value Total Minority
Share Share Other reserves from Retained shareholders interests in Total

Capital Premium Reserves hedging Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Changes in Equity for the Period 1/1-30/9/2007 (253) 1.645 247 1.639 1.639
Net Profit for the Period 1/1-30/9/2007 19.597 19.597 19.597
Dividends (9.450) (9.450) (9.450)
Balance at 30 September 2007 105.000 73.490 (4.219) 1.645 20.402 196.318 196.318
COMPANY
(after the change) Fair value Total Minority

Share Share Other reserves from Retained shareholders interests in Total

Capital Premium Reserves hedging Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Reserves from revaluation of investments
in subsidiaries at fair value 68.731 68.731 68.731
New balance at 1 January 2007 105.000 73.490 64.765 10.008 253.263 253.263
Changes in Equity for the Period 1/1-30/9/2007 (253) 1.645 247 1.639 1.639
Reserves from revaluation of investments
in subsidiaries at fair value 19.920 19.920 19.920
Net Profit for the Period 1/1-30/9/2007 19.597 19.597 19.597
Dividends (9.450) (9.450) (9.450)
Balance at 30 September 2007 105.000 73.490 84.432 1.645 20.402 284.970 284.970

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-30/9/2007

Before the | After the
changes changes

88.651

88.651 88.651|

o

BLUE STAR FERRIES MARITIME S.A.
TOTAL

(=}
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. 3. Statement of Changes in Equity
Blue Star Ferries For the Period 1/1-30/6/2007

COMPANY
(before the change) Total Minority
Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Changes in Equity for the Period 1/1-30/6/2007 (7) (7) (7)
Net Profit for the Period 1/1-30/6/2007 (41) (41) (41)
Dividends (9.450) (9.450) (9.450)
Balance at 30 June 2007 105.000 73.490 (3.966) 510 175.034 175.034
COMPANY
(after the change) Total Minority

Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Reserves from revaluation of investments
in subsidiaries at fair value 68.731 68.731 68.731
New balance at 1 January 2007 105.000 73.490 64.765 10.008 253.263 253.263
Changes in Equity for the Period 1/1-30/6/2007 (7) (7) (7)
Reserves from revaluation of investments
in subsidiaries at fair value 41.511 41.511 41.511
Net Profit for the Period 1/1-30/6/2007 (41) (41) (41)
Dividends (9.450) (9.450) (9.450)
Balance at 30 June 2007 105.000 73.490 106.276 510 285.277 285.277

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-30/6/2007
Before the After the
changes changes

BLUE STAR FERRIES MARITIME S.A. 0 110.242
TOTAL 0 110.242 110.242|
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Blue Star Ferries 4. Statement of Changes in Equity
For the Period 1/1-31/3/2007
COMPANY
(before the change) Total Minority
Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Changes in Equity for the Period 1/1-31/3/2007
Reclassified items
Net Profit for the Period 1/1-31/3/2007 (674) (674) (674)
Dividends
Balance at 31 March 2007 105.000 73.490 (3.966) 9.334 183.858 183.858
COMPANY
(after the change) Total Minority

Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2007 105.000 73.490 (3.966) 10.008 184.532 184.532
Reserves from revaluation of investments
in subsidiaries at fair value 68.731 68.731 68.731
New balance at 1 January 2007 105.000 73.490 64.765 10.008 253.263 253.263
Changes in Equity for the Period 1/1-31/3/2007
Reserves from revaluation of investments
in subsidiaries at fair value 4.910 4.910 4.910
Net Profit for the Period 1/1-31/3/2007 (674) (674) (674)
Dividends
Balance at 31 March 2007 105.000 73.490 69.675 9.334 257.499 257.499

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-30/3/2007
Before the After the
changes changes

BLUE STAR MARITIME S.A. 0 73.641
TOTAL 0 73.641 73.641|

78



: iANNUAL REPORT 2007

Blue Star Ferries
5. Statement of Changes in Equity

For the Period 1/1-31/12/2006

COMPANY
(before the change) Total Minority
Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526 182.526
Changes in Equity for the Period 1/1-31/12/2006 (426) (426) (426)
Net Profit for the Period 1/1-31/12/2006 332 9.450 9.782 9.782
Dividends (7.350) (7.350) (7.350)
Balance at 31 December 2006 105.000 73.490 (3.966) 10.008 184.532 184.532
COMPANY
(after the change) Total Minority

Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526 182.526
Changes in Equity for the Period 1/1-31/12/2006 (426) (426) (426)
Reserves from revaluation of investments
in subsidiaries at fair value 68.731 68.731 68.731
Net Profit for the Period 1/1-31/12/2006 332 9.450 9.782 9.782
Dividends (7.350) (7.350) (7.350)
Balance at 31 December 2006 105.000 73.490 64.765 10.008 253.263 253.263

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-31/12/2006

Before the After the

changes changes
68.731
68.731 68.731]

BLUE STAR FERRIES MARITIME S.A.
TOTAL

(=)

o
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Blue Star Ferries’

6. Statement of Changes in Equity
For the Period 1/1-30/9/2006

COMPANY
(before the change) Total Minority
Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526 182.526
Expenses related to share capital increase
Net Profit for the Period 1/1-30/9/2006 9.816 9.816 9.816
Dividends (7.350) (7.350) (7.350)
Balance at 30 September 2006 105.000 73.490 (4.298) 10.800 184.992 184.992
COMPANY
(after the change) Total Minority

Share Share Other Retained shareholders interests in Total

Capital Premium Reserves Earnings Equity subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526 182.526
Expenses related to share capital increase
Reserves from revaluation of investments
in subsidiaries at fair value 74.016 74.016 74.016
Net Profit for the Period 1/1-30/9/2006 9.816 9.816 9.816
Dividends (7.350) (7.350) (7.350)
Balance at 30 September 2006 105.000 73.490 69.718 10.800 259.008 259.008

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-30/9/2006

Before the After the
changes changes
BLUE STAR FERRIES MARITIME S.A. 0 74.016
TOTAL 0 74.016 74.016]

80



i ‘ANNUAL REPORT 2007
Blue Star Ferries’ 7. Statement of Changes in Equity

For the Period 1/1-30/6/2006

COMPANY
(before the change) Minority
Share Share Other Retained interests in Total

Capital Premium Reserves Earnings subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526
Expenses related to share capital increase
Net Profit for the Period 1/1-30/6/2006 6.703 6.703
Dividends (7.350) (7.350)
Balance at 30 June 2006 105.000 73.490 (4.298) 7.687 181.879
COMPANY
(after the change) Minority

Share Share Other Retained interests in Total

Capital Premium Reserves Earnings subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526
Expenses related to share capital increase
Reserves from revaluation of investments
in subsidiaries at fair value 120.284 120.284
Net Profit for the Period 1/1-30/6/2006 6.703 6.703
Dividends (7.350) (7.350)
Balance at 30 June 2006 105.000 73.490 115.986 7.687 302.164

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-30/6/2006

Before the After the
changes changes
BLUE STAR FERRIES MARITIME S.A. 0 120.284
TOTAL 0 120.284 120.284/
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Blue Star Ferries 8. Statement of Changes in Equity
For the Period 1/1-31/3/2006
COMPANY
(before the change) Minority
Share Share Other Retained interests in Total

Capital Premium Reserves Earnings subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526
Changes in Equity for the Period 1/1-31/3/2006
Net Profit for the Period 1/1-31/3/2006 (666) (666)
Dividends
Balance at 31 March 2006 105.000 73.490 (4.298) 7.668 181.860
COMPANY
(after the change) Minority

Share Share Other Retained interests in Total

Capital Premium Reserves Earnings subsidiaries Equity
Balance at 1 January 2006 105.000 73.490 (4.298) 8.334 182.526
Changes in Equity for the Period 1/1-31/3/2006
Reserves from revaluation of investments
in subsidiaries at fair value 91.338 91.338
Net Profit for the Period 1/1-31/3/2006 (666) (666)
Dividends
Balance at 31 March 2006 105.000 73.490 87.040 7.668 273.199

Statement of changes in reserves from revaluation of investments in subsidiaries at fair value
For the Period 1/1-31/3/2006
Before the After the
changes changes

BLUE STAR FERRIES MARITIME S.A. 0 91.338
TOTAL 0 91.338 91.338|
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Contingent assets and liabilities

Liens and Encumbrances

As already stated in paragraph 5.9., the vessels owned by the Group have been
mortgaged as security of secured loans for an amount of Euro 212 min.

Company disputes under litigation or arbitration

On 31 December 2007 there were pending lawsuits against the Group, about labour, civil
and shipping claims. It is estimated that these claims will not have any significant effect
on the Group’s financial position because for most of the cases there is appropriate
insurances coverage.

Unaudited years
See paragraph 5.8. “Income taxes”

Granted guarantees
The following letters of guarantee have been provided to secure liabilities of the Group
and the Company and were in force on 31/12/2007 and on 31/12/2006:

Amounts in € thousand

GROUP COMPANY
31/12/2007 31/12/2006 31/12/2007 31/12/2006
Granted guarantees 595 829 224 292

Commitments for purchases and capital expenditure
Purchase contracts, in force on 31/12/2007 and on 31/12/2006, are as follow:

Amounts in € thousand

GROUP COMPANY
31/12/2007 31/12/2006 31/12/2007 31/12/2006
Purchase contracts 10.799 - —

Capital expenditure contracts

Undertakings
On 31/12/2007 the Group and the Company have the following liabilities which derive
from the operating lease agreements and are payable as follows:

Amounts in € thousand
GROUP COMPANY
31/12/2007 31/12/2006 31/12/2007 31/12/2006

Within 1 year
Between 2 to 5 years
Over 5 years
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7. Events after the Balance Sheet date

a) On 13" February 2008, the Board of Directors accepted the resignation of Board
Members, Mr. Pericles S. Panagopulos, Mr. Alexander P. Panagopulos and Mr.
Emmanouil Kalpadakis and decided their replacement with Mr. Petros Vettas, Mr. Yannis
Criticos and Mr. Alexander Edipidis.

b) On 26" February 2008, the Board of Directors has decided to merge by absorption Blue
Star Maritime S.A. by Attica Group, as per provisions of articles 69-77a of Common Law
2190/20, of articles 1 to 5 of Law 2166/93.

8. Proposed Dividend Payable
The Board of Directors has decided on March 20", 2008 to propose to the Annual

General Meeting of Shareholders the distribution of € 0,09 per share as dividend for the
fiscal year 2007.

Voula, March 19, 2008

MANAGING DIRECTOR AUTHORIZED DIRECTOR FINANCIAL DIRECTOR

MICHAEL SAKELLIS SPIROS PASCHALIS NIKOLAOS TAPIRIS
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The company consolidates a Joint Venture and a Management Company that operates under Law
378/68. These companies create intercompany transactions with shipowning companies.

Blue Star Ferries Joint Venture and the management Company Blue Star Ferries S.A. are
responsible, under a contractual agreement with the subsidiaries of Blue Star Group, for the
revenue and common expenses of vessels. Blue Star Ferries Joint Venture is responsible for the
revenue and common expenses of the vessels that operate in domestic routes and Blue Star
Ferries S.A. is responsible for the revenue and common expenses of the vessels that operate in
international routes. At the end of each month the above mentioned revenue and expenses are
transferred to the shipowning companies.

During 2007, Blue Star Maritime S.A. had not performed any intercompany transactions with its
directly subsidiaries that create commercial revenue.

The capital transactions of the Company during 2007 with its subsidiaries as well as with other
companies of Attica Group are:

- The company received the amount of € 16.000 thousand as dividend for the fiscal year 2006 from
its 100% subsidiary Blue Star Ferries Maritime S.A.

- The company paid the amount of € 4.611 thousand as dividend for the fiscal year 2006 to its
parent company ATTICA HOLDINGS S.A.

Group’s sales, purchases, receivables and liabilities from its indirectly related entities for the period
1/1 - 31/12/2007 are as follows (in € thousand):

Group males Receivables from  Payables to
SUFERFAST DODEKA

(HELLASY IMGC. & CO JOINT WERNTURE 6574

ATTICA PREMIURM S A 17 368

GEFSIFLOLA 5 A 3.978 320

WARTLA,

Truck transport

Furchases Receivables from  Payables to

5. NENMDOS 5.A 36 g
HELLEMIC CATERING 237 a0
HELLENIC FOOD SERVICE PATRONM 5.A. 136 15
ATTICA PREMIUM S A 1.070

The pricing from and to the above companies has been contracted in market terms.
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The intercompany balances at 31/12/07 between BLUE STAR MARITIME S.A. and the Group’s
companies relate to management of shipping companies and do not create any commercial
revenue. The above mentioned intercompany balances as at 31/12/2007 are posted in the Annual
Consolidated and Company Financial Statements for the period 1/1/2007-31/12/2007 (section 4.1,
Intercompanx transactions) and were approved by the Board of Directors of Blue Star Maritime S.A.
on March 207, 2008.
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Documents available to the public by reference to the Company’s and Athens Exchange websites

In the course of the period 01/01/2007-31/03/2008, BLUE STAR MARITIME S.A. published as per

its legal requirements, the following information which can be found on the company website and/or
the website of the Athens Exchange.

Financial Calendar 2007 -
17/01/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=34140

Full Year 2006 results -
21/02/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=36897

Conference call for analysts
on the full year 2006 results
of Blue Star Maritime S.A. —
23/02/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=37008

Information required by
Article 10 of Law 3401/2005
- 16/03/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=37888

Corporate Social
Responsibility - The
Children"s Stage of the
Rhodes Regional Theatre
sets sail with Blue Star
Ferries — 21/03/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=38004

Blue Star Ferries voted
“Best Shipping Company for
traveling to the Greek Isles”
- 29/03/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=38416

Amendment of the Financial
Calendar 2007 - 25/04/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=41955

Five years anniversary of
F/b BLUE STAR PAROS on
the Cyclades route —
14/05/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=47420

Invitation to Annual General
Shareholders’ Meeting of
14/06/07 — 16/05/07

http://www.bluestarferries.com/news _finance/ShowNews.asp?Newid=204&lang=EN

First quarter 2007 results —
24/05/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=48081

Availability of Annual Report
2006 — 30/05/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=48400

Annual Report 2006 —
30/05/07

http://www.athex.gr/content/gr/companies/listedco/annualreports/files/00101_2006 _EN.PDF

New service from Piraeus to
the island of Karpathos —
01/06/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=48681

Decisions of the Annual
General Meeting of
Shareholders 14/06/07 —
14/06/07

http://www.bluestarferries.com/news_finance/ShowNews.asp?Newid=163&lang=EN
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Ex-Dividend date and
payment of dividend for
year 2006 - 14/06/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=49560

Notification of a change in
shareholding — 22/06/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=50042

Corporate Social
Responsibility Program -
30/07/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=52150

First half 2007 results —
08/08/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=52761

Restructure of the Board
of Directors — 22/08/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=53249

Announcement regarding
company's share capital
and number of
outstanding shares
according to law
3556/2007 — 21/09/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=54849

Procedure for notification
of significant holdings in
accordance with the
provisions of Greek Law
3556/2007 — 26/09/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=55119

Announcement of
significant change to the
voting rights according to
law 3556/2007 — 07/11/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=58008

Corporate Social
Responsibility Program -
12/11/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=58266

Release of 9th month
2007 financial results —
12/11/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=58314

Announcement of
significant change to the
voting rights according to
law 3556/2007 — 19/11/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=58818

Financial results 9m 2007
- Press release — 28/11/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=59720

Announcement of
regulated information
according to Law
3556/2007 — 10/01/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=62200

Announcement of
regulated information
according to Law
3556/2007 (MIG
SHIPPING SA) — 10/01/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=62235

Announcement of
significant change to the
voting rights according to
law 3556/2007 (MITICA
Ltd) — 10/01/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press

id=62238
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Restructure of the Board
of Directors - 14/02/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press _id=64369

Corporate Social
Responsibility Program -
15/02/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press _id=64382

Reply to a letter of ATHEX
- BLUE STAR MARITIME
S.A. TO MERGE WITH
ATTICA GROUP —
27/02/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press_id=65002

Announcement of
Regulated Information
according to the Law
3556/2007 — 20/03/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press_id=66393

Announcement of
Regulated Information
according to the Law
3556/2007 — 21/03/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press _id=66526

Full Year 2007 results —
27/03/07

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press id=66716

Announcement of
Regulated Information
according to the Law
3556/2007 — 28/03/08

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press _id=66910

Financial Calendar 2008

http://www.ase.gr/content/en/Announcements/CompaniesPress/Press.asp?press id=67099

Trade Acknowledgements

http://www.ase.gr/content/en/Companies/ListedCo/TrAkn/trakn_results.asp?ctxt=BLUE+STAR&aD

ate1=&aDate2=&submit1=Go

Interim Financial
Statements for the period
01/01/07-31/03/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial_Statements/2007-
1/BLUE%20STAR%20MARITIME %20S.A.(Fin.%?20Stat.%20F ull%20Notes).pdf

Consolidated and
Company Information for
the period 01/01/07-
31/03/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial Statements/2007-
1/BLUE%20STAR%20MARITIME%20S.A.(Fin.%20Statements).pdf

Interim Financial
Statements for the period
01/01/07-30/06/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial Statements/2007-
2/BLUE%20STAR%20MARITIME%20S.A.%20(FIN.%20STAT.%20-%20FULL%20NOTES).pdf

Consolidated and
Company Information for
the period 01/01/07-
30/06/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial Statements/2007-
2/BLUE%20STAR%20MARITIME %20S.A.%20(FINANCIAL%20STATEMENTS).pdf

Interim Financial
Statements for the period
01/01/07-30/09/07

http://www.bluestarferries.com/ENGLISH/09-The-Company/04-News/05-Fin-
Statements/pdf/2007/BSNAE092007ENGL.PDF

Consolidated and
Company Information for
the period 01/01/07-
30/09/07

http://www.bluestarferries.com/ENGLISH/09-The-Company/04-News/05-Fin-
Statements/pdf/2007/BSF092007engl.pdf

Annual Financial
Statements for the period
01/01/07-31/12/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial Statements/2007-
4/BLUE%20STAR%20MARITIME%20SA%20(FIN.%20STAT.%20-%20FULL %20NOTES).pdf

Consolidated and
Company Information for
the period 01/01/07-
31/12/07

http://www.ase.gr/content/en/Companies/ListedCo/Financial Statements/2007-
4/BLUE%20STAR%20MARITIME %20SA%20(Fin.%20Stat.%20and%20information).%20pdf.pdf

89




£92'€52 105°€82 2E0'S1Z 1v5°822 (900Z/ZL/L€ PUE 200Z/21/1€) @duEleg Buisold Aunb3| 600 600 - - (3u)
- - - - 3003s Ainseal; jo (8jeg)/@seyoind. aieys Jad e|qeded puspiaip pesodoid
Lera0 56012 R sl Aunbs 0} Aposuip pabieyo swoouraN|  60°0 11'0 12’0 0z'0 (3u)
(0s€’2) (0st°6) (0se°2) (0st°6) pied spuspiaIg 9Iseq - aleys Jad sexe} Jaye sbujue
- - - - |enden sueys Jo (sseasoop)eseaioul| - - - - s1apjoyaieys Ajuouip
288161 025122 288222 £8V°9€C 95€'6 15781 €92°12 Lsv'1Z sieployeseys Auedwod
956 15281 €9L1C 1Svie sexe) Jayje ‘pouad ay) 10} (sso)ayold TSMO[[O} SE S[qBINAINY
925281 £92°€52 619002 2E061Z (9002/1/1 pue £002/1/1) ®ouejeg buuado Aunbg
9002/2LILe Z002/ZL/LE 90027ZL/LE 200221t 95€°6 15281 €9L 12 1SV soxe) Jole (sso))Ayoid [ejoL
ANVANOD dnoys 9L 88 ¥0Z Vel soxe) ssa]
ALIND3 NI SIONVHD 30 INIWILVIS zEr'e Spe'slL 196'1Z $86°1Z sexe} ai10j9q (ssol)pyoad ejoL
0z0'L o6v'e z18'22 09662 s)nsai [ejoueuy
pue Bupsaau; ‘sexe} a1040q sbujuleg
106 o9¥s weer 08L°LS pouad jo pua je sjusjeAinba yses pue ysep| ZZTY 2€9°L ves oy 42344 uoneziiowe
5168 106 GZZT'6Y we'zy pouad jo BujuuiBaq je sjuajeainba yseo pue ysed pue uoperdaidep ‘synsai [eloueuy
(800°8) (19€) (¥86°9) 6£6'8 (0)+(q)+(e) pue BupsaAuj ‘soxe} a10j0q sbujuleg
sjusjeAinba yseo pue ysed uj (asealdap)/aseasoul 9N GS0'8 060°ElL 9LL'LS €8€°6S (sso|)pyoid ssoin
€157 £80°6v 09L'LYL 1€1°891 enuensy [ejoL
(9v5) (916°01) [CETRE) (91¥°€2) (0) samanoe Butoueuly woy (MoNo)/mojul yseo €101 5002/ZL/Le-L/E Z00Z/ZL/LE-LE 900Z/ZULELL Z00ZIZLLELIL
(0se2) (05+°6) (05e2) (05+°6) ed spuspinIg ANVdNOD dno¥o
(z2€) (99t) (18%) (99%) 21| @se3| 92UBUY JO SlUBWARY ¥V3A 1VOSId IHL 404 INIWILVLS IWOONI
(61272) (000°1) (6Lz'51) (0og°€l) sbumouiog Jo sjuswiked
5686 - 568'6 - sBuimowiog wouy spesooid|  Z18'Lbk 9¥1°8€S y10'Z2y ¥08'92% (P)+(e) = (2) sennqey pue Anba jejo)
- - - - lende aJeys Jo anss| woyj spesooid| €9Z°EST L0S°€8Z ZE0'SLZ 15822 (9)+(a)=(p) Aunba jejoL
SONIARSY PUBUEUT] Wol) MO USED| - = E = (0) sauBIPISGNS Ul S}SBIBIUI AOUI
£9Z°€52 105'€82 2£0'512 1¥5'822 (q) Aunba sispjoyaieys
(205°01) L6V°LL (£09°L1) 862 (q) semanoe Bunseur wouy (mono)/mojut yses [elol | 9z'gyL 205821 Z€0°0LL LYS'ETL sBuiuiee paulejal pue senesey
128°L 0009} - - penieoel spuepinal - 000'S0L 000'50} 000'50} 000°50} lejided aseys
oy 9l SoL'L €88'L paneoal 1selell|  BYS ¥6L 6£9°¥5C 286902 252861
L0e'S 00’z L0€'S 00v'z sjesse e|qibuelul pue o|qibue) Jo ofes woyy speedold| BYEVEL €82°SYC S2LoL SOl
(029°€2) (616) (0L0'v2) (586°€) sjesse a|qibueyul pue sjqibuey o sseyoind| 000"+ 000°} 00S°€} 005°EL
- - - - SJUBLUISBAUI JBYJO PUB SBJNJUBA julol L0Z'6 95e'8 1S2°9L1 Z65°€91 JUB.LINO-UON
: ns Jo L SIILMIEVIT ANV ALINOS
SSNIAROY BURSSAU| WO} MOY} USED|  Z18'LbY 9v1°885 [IN%442 $08'92p siesse [ejo)
¥96°20F 9zT VL1 178705 GEE'L9 sjesse JuaLnd JeUo
0¥0'E (2v6°9) GLL€T 150°2€ (e) senianoe Bunesado wouy (mojno)/mopul yseo |ejol|  0L0°€ 0L9°€ 12182 09Z'LE sjuewAedaid pue se|qeAiadsl apel )
(G (88) Ve, [ pled sexel| 1G9 vv9 ¥8G'L z€6'L saLojueAy|
(2v0'1) (999) (L182) (s21°6) pred sasuadxa [epueul Jayjo pue isaiep(  /ZLLye 909'65€ 2980v€ LizTee S}9SSE JUBLINO-UON
:sso|  9002/ZLIE 2002121TE 9002/2L/Le ___ Z00ZIZLLE HESSE
(e1z'eee) 55909 (S0t'2) 9Lv'E (syueq Buipnioxs) sejqefed u sseaioul(asessoaq) ANVJIWOD dNO¥S
VLL'EET (1L50°52) (€00°2) (€16°9) $9|qeAIR08Y Ul (aseasour)/ases0aq 133HS IONVIVE
(L22) L (1e1) (6v€) SeuojueAU| Ul (asealoul)/asealoaq oo wioQ jeulayu|
:sabueyo |eyden Bupiop J0j snuiw Jo snid paylienbun do sJoypne jo adA L
8801 8€6 9z5'8 6186 sesuadxa [eloueul JaYlo pue Jsaselu] |eUOREUIBIU| SY JO Wil Jequiew - "y'S NONVITALS WdA “wid upny
(081°6) (088'S1) (81t°2) (LvL1) sanioe Bupseul woy ssol/(yjoid) 1oN LLEZL ON T30S - noueliA}s souly :UEIUN0DDY dliANd PaYILED
(st2) 18 (Lv2) €0 saousalip ebueydxe ubieIo- 8002/€/02 ‘SjusWSje)s [eroueuly [enuUE
sez 69 0z ovs SuoISINOId 10 [eroidde si0pa11q JO pieOg JO Blea
z0z'e (4454 £20°€L zseyl uoepaideq JaquIsy BANOEX3-UON
140} syuawsnipy| “Juspuadepul - P3 YL Jepuexa|y ‘Jaquis|\ @AIINdeX3-UON ‘Juspuadepul
- sounsuey] "N 861099 ‘Jaquis|y 8ANNO8XJ- SIZJULIS ‘g AUOJUY ‘JBqIB| BANOBXT]
- S00BUD "g SIUUBA ‘JOQWIBJA DAINOSXT - SERSA | SON)dd ‘Jaquiajy 8ARN0ax3
2ev'6 SPe'8lL 196l G8S'Le saxe] alojeg (ss07)A0Id “10}0811Q PEZUOYINY - SI[BYOSEd "YO souids ‘Jaquis|y @Anoex3

9002/ZL/be-LIL  LOOZ/ZLILE-LIL

9002Z/ZL/LE"L/L L00Z/ZLILE-LIL

ANVdNOD

dNo¥o

O Wiol} mojj yseg

*10}00.10 BuiBeUB - SII[OXES O [9BUDIA ‘JOqUISI SAINDSXT ‘UBWIIEYD-SIA
- SUNO[EID "D [9BYDI JOqWIBIN SARNOSXT-UON ‘UBWIIBYD - SI[BYISEd 'S SOqUIE[eleyD

uswdojensq jo Ausiuny

V€/26/8/90/vLSLT
909319 ‘ BINOA £/991 - 8NUBAY lluBWeIeY "D /G|

:s10)03.1( J0 pJeog
:Auoyiny Buisiniedng jusuipad
“JequinN uonensibey

AVIA IVISId FHL HOd INJWILVLS MOTd HSVD

NOILVINHOSNI ANVdWOD

T3 puesnon U

V'S NLLIIYIN ¥VLS 3N 10 sunsal

SNty

“Auedwiod au) Jo UIeWOP SU) 12 SjeBineu o} ‘Lodal S JOJPNE PaLIIED JUBASIS) BU) SE [[M SE (S4l) SPIEpUElS BURIOSY [2IUBUL [EUONEUISIU| SLU) 0} BUIPIOJOR PANSS! SIUSWSIEIS [2I0URUY [BNULE SU) JO 195 312IdWOD © PUj O} USIM OUM ‘SISPES] BSIADR S
1oUEUY PUE UONISO [EIDUBLI U} JO MBIAIBAO [210US5 & BPIACId UONEULIOJUI BUINMOII0) BU L

(syd'103 B

J0u 10 1 |erouruy [enuue a1edaid UoIuM SoIUEAWOD 10} 06LZ ME] JO ST S19IY O} BUIPI0DE paysiiand)
1002 ‘L€ 49quisoeq 03 | A1enuer woy powad sy3 103 uoneWLIOU] AUBdWOD PUE PSIEPIIOSUOD 9SIOUOD

V'S AWILRIVW

Je)s anig

90



ANNUAL REPORT 2007

suide] soejoyIN sijeyosed souids sij|oxes [9eydIN

J10300.1Q [e1OURULY J1030811q pazuoyIny J030a1q Buibeuey

800Z ‘61 U2IBN ‘BINOA

"800z '2UNT" UI0E UBU) JoJe] OU aq [IM B1ep J98US soUe[eg UOIEUW0JSUEI] 8y dnolo Bomy Aq Jjas) AUEdWod ay) UoNdIOSqe Aq ebJall 0} papioap ey Auedwod au) Jo Siojoalid JO pIeod o} ‘800z Aeniqed 4igz uo vk
“Auedwiod ayj jo syBu Bunoa pue eyded aleys au) Jo %955t ¥8 (Aoaupul pue ARoauip) pley ‘g0z ‘L Alenuer uo “v's SONIGTOH dNOYD LNIWLSIANI NIJYY ‘Juswsounouue ue o} Buipiosoy "¢}

"809919) Ul pasd)siBal s1 YaIYM y'S SONIATOH dNOYD LNIWLSIANI NIFHVIN JO SusWalels [eloueuly pajepljosuod au Ul Ajosiipul pajepljosuod s| uonippe uj
‘[eyide aeys s,Auedwo Jo %G6. '8 SU) SPIOY puE 809919 Ul paia)siBal sl YoIum 'S SONIATOH YOILLY JO SIUSWS)e)s [eloueul) PaJepljosu0d 8y} Ul POYISW UOHEPIOSUOD ([N} 8y} yym ‘Ajjoauip ‘pajepijosuod si Auedwog ayL Zi
*B8S YUON 8y} Ul 8jnol ab6Bniqesz — yiksoy 0} ajnol Leg — espuswnob| — sesjed woly pakojdepal usaq sey | Yy1S JINT1d [9SSeA a8y} 2002 ‘62 Aenuer woid "L}
“pred aq jouued Jey) ‘anp awodaq 0} JNoge a.e Jey) sanijiqer| o ‘sanljiqel| anpIaAo Aue ou ale a1ay] "0}
‘poyew abeiane pajybiom ay) Buisn pajenojes aiem aseys Jad sbuiuiey ‘g

L9y (1584 pred puspinig (1
0009} 0 Pane0al puspiaId (Y
0 0 $10j08JI] SAINOSXT PUE SI0}3lIJ JO pieog o) ssjqehed (B
0 0 $10}081Q SAINIAXT PUE $10}08IQ JO PIEOg WO SA|GeAIeody (§
096 S.0'L $994 8100811 SAINDAXT PUE SI0JIANI( JO PIEOG PUE SUOHOBSUEI] (9
680'6€C €L sa|qeked (p
880'VLL 29T $9|(eAIdaY (O
0 6Lyl $80IAI8S pUE SPo0B Jo seseyoind (g
0 G66€ $901M9s pue spoob Jo sajes (e
Auedwo) dnoig

(3 puesnouy ul sjunowy)

:SMOJ0} SE BIE ‘§Z SV| YJIM 90UEPI0DOE Ul sailied pajelal yim suoioesues) wouj Buisue
‘pouad JuaLno ay} Jo pus ay} Je dnoig) ay) pue Auedwo) juaied ayy jo sajqeded pue sa|qeAiadal Jo seoueleq Buipue)sino ayy pue pouad Juauno ay} jo BuiuuiBaqg ay) woyj ‘Aj@AleNWNo ‘saseyaind pue sejes Buiuiaouod syunowy ‘g

“uoljel)iqie ul s 9sed ay | "ueabay an|g [9ssaA ay) Jo JaAng ay) woly uojjesuadiod Joj WIe B SUIBOUOD YoIym puesnou) 0gS 3 Bununowe uoisiroid e epew sey Auedwiod ay) "2
“Ajonnoadsai Ajsjewixoidde “ujw Z|Z 03 pue “ujw g| 0in3 Jo junowe ue o} sbuimoiog wis) Buoj jo Ajunoss se pabebuow usaq aaey dnois) ay pue Auedwo) ay) Ag paumo s|assan 8y ‘9
orLL pieoq uo sdoyg,,
819
ovy'6
GeLT PIEOQ UO SjuBINg)Say,,
861¥S1L Luonenodsuel) [ejseod pue eag,,

(3 puesnoy) ul sjunowy)

:sal10Bs)eo Aaljoe ssauisng Buimol|oj ay) o) sBuojaq dnoio ayj Jo SjusWSYE]S [EIoUUly BU) JO BNUBARI (€10} 8U1 °§
“AjAnoadsal |09 pue £GZ sem 900z/ZL/LE ¥e allym ‘dnoig ayy Joj 29 pue Auedwod juaied ay) Joj /GZ sem ‘pua pouad je ‘saakojdwa jo Jaquinu 8y y

'SUSWAa}e)s [EIOUBULY [ENUUE BY) O} S3J0U 8Y} JO | 'ZE'S PUE Z€'G ‘Z sydeibeled uj pajuasaid si Aojjod Bununoooe ay) uy 8Bueyo siy) wouy 10840 8y} Jo siskleue 8y ‘dnoio ay) Jo SJUN0SoE

pajepijosuod ay} ul abueyd ou si a1ay} ‘Aatjod Bununoooe ur abueyos aroqe ay) wol4 "9oOZ Jeak [eosl ay) Joj puesnou) g/ g9 3 pue 200g Jeak [eosy ay) Joj puesnoy) L59°88 3 Aq paseaioul aney ‘Ajuo Auedwoo ay) Jo Ainba siapjoyaieys [e10} au}
pue sauep! u I ay) ¢ 100 'JS00 JO PEAJSUI BN[EA Jiey e way) 9z1uBodal 0} PapIosp PUE SaLEIPISANS Ul sjualsaul ay) BuipieBal Aojod Buiunoooe sy paBueyo dnoi9 ay) UoISIap SI0joalId JO pIeog e 0} Bulpiodoy ‘g
“Mojaq € ajou ay} woyy 1daoxa ‘900Z/Z4/LE UO pasn asoy) se swes ay) ase se|diound Bupunoode ay] “Z
1oy} ‘909819 Ul JUSWYSI|GEISS UE SABY JOU 0P YOIym ‘uoiun ueadoing sy apisino paselsiBas SaLelpisans ay) Jo4

‘Jipne uoiexe) Joj uonebiqo ou

£002-9002 %001 sndhy ‘017 ONIddIHS S3NIT SIZLNIYLS
- %001 euweued "ONI ONIddIHS ANV1SI 3N18
- paig %00} eusq V'S ANIMVIN OWT3HL
- pang %00} euaqr] ANVdAOD

£002-9002 pang %001 euaqr] RASSENSIEER VAR R ic]
- Juswabeuew n R 50081

20029002 01100 sopun In4 9 FUNINIA LNIOF SIMY3H ¥YLS 378

£002-9002 108, In4 %00} 809319 V'S FNILIAVIN S31MY34 ¥vVLS 3NT8

£002-9002 jualed 229819 V'S INILIMYIN AVLS 3NT9

BEONEDE Iysuone@y uonepijosuo)  ebejusdiad

pajipneun jo aimeN 40 pousain uonedionied

:sabejusoiad uonedioned annoadsal ay) yim a|qe) Buimoj|o) Y} Ul punoj g UeD ‘Z00Z'Z} LE JO SIUBWISJEIS [BIOUBUIY BU) Ul PAJEPIOSUOD Uaq aABY Yolym sajuedwoo ay] 'L
- S3LON

paia)sibay awepN Auedwod

91



Financial Statements of the Companies included in the
Consolidated Annual Financial Statements

The financial statements of the companies consolidated in the annual financial
statements of the Company, the corresponding auditors’ reports and reports of the board
of directors, where applicable, appear on the Company's website
www.bluestarferries.com.
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BLUE STAR MARITIME S.A.

INVITATION TO THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

The Board of Directors of BLUE STAR MARITIME S.A. (the Company) convened on the 22" April ,
2008 and decided to call the Annual General Meeting of Shareholders on Monday, the 19th of May
2008, at 17:00hrs in the conference Room of the Offices of the “Investment Bank of Greece S.A.”
located on the ground floor of the building at 24B Kifisias Ave in the Municipality of Maroussi of the
Prefecture of Attica, in order to discuss and decide on the following agenda:

1.

2.

ook w

o~

9.

Submission and approval of the annual financial accounts, and approval of the reports of
the Board of Directors and the Certified Auditors for the year 2007.

Discharge of the members of the Board of Directors and the Certified Auditors from any
responsibility for the year 2007.

Approval of the distribution of profits for the year 2007.

Approval of the Directors’ fees.

Appointment of Certified Auditors for the year 2008 and determination of their remuneration.
Transfer of ownership of vessels, Diagoras, Superferry 1l and Blue Horizon to the 100%
subsidiary company, Blue Star Ferries Maritime S.A.

Approval of election of new Board of Directors’ Members in replacement of those resigned.
Approval of Company’s investment plan for the set up of broadband services and
infrastructure according to the provisions of Law 3299/2004.

Ratification and approval of contracts according to article 23 of CL 2190/20.

The Shareholders who wish to attend the Annual General Meeting of Shareholders are requested to
pledge all or part of their shares with their stockbroker or with the Hellenic Exchanges S.A. (HELEX
Group) (former Central Security Depository) and submit the deposit receipt and any documents of
representation to Blue Star Maritime S.A., 157 C. Karamanli Avenue, Voula, not less than five (5)
days from the day of the Annual General Meeting.

Voula, April 22, 2008

The Board of Directors
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