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INDEPENDENT AUDITORS’ REPORT

To the Shareholders of
ACHAIKI N.E

Report to the financial statements

We have audited the accompanying financial statements of Achaiki NE, which comprise the statement
of Financial Position as at 31 December, 2010, and the statements of Comprehensive income, changes
in equity and cash flows 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 system
relevant to the preparation and fair presentation of financial statements that arc free from material
misstatement, whether due to fraud or error. This responsibility also includes the selection and
application of 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 Greek Auditing Standards which conform with International
Standards on 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 relative to the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgement,
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 of
our audit opinion.
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Opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 December, 2010, and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards that have been
adopted by the European Union.

Emphasis of matter
Without qualifying our report we draw the attention to the fact that the Company has not any operating

activities during the year due the sale of its vessel.

Report on other Legal and Regulatory Requirements
The Board of Directors report is consistent with the accompanying financial statements and in line
with articles 43a and 37 of law 2190/1920.

Piraeus, 5 February, 2011

CERTIFIED PUBIIC ACCOUNTANT

DIONISIOS GALANIS
AM.SOEL 17531
MOORE STEPHENS
CHARTERED ACCOUNTANTS A.E.
AKTI MIAOULI 93-PIRAEUS
A.M SOEL 119



ACHAIKI MARITIME COMPANY
STATEMENT OF FINANCIAL POSITION AS 31 DECEMBER 2010

(AMOUNTS IN EURO)

ASSETS

Tangible assets
Total non current assets

Inventories
Receivables and prepayments

Cash and cash equivalents
Total current assets

TOTAL ASSETS

LIABILITIES
Trade and other payables

Total current liabilities

Total liabilities (a)

Share capital (1,000,000 shares of € 3.00)

Retained earnings

Total Equity (b)

TOTAL EQUITY AND LIABILITIES (a+b)

The present Financial Statements have been approved by the Board of Directors for publishment on 24/01/2011

2010 2009
0.00 1,421,837.74

0.00 1,421,837.74

- 80,326.00
5,414,979.43 6,261,728.77
303,973.50 3,372.76
5,718,952.93 6,345,427.53
5,718,952.93 7,767,265.27
310,284.42 285,983.37
310,284.42 285,983.37
310,284.42 285,983.37
3,000,000.00 3,000,000.00
2,408,668.51 4,481,281.90
5,408,668.51 7,481,281.90
5,718,952.93 7,767,265.27




ACHAIKI MARITIME COMPANY
STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2010

(AMOUNTS IN EURO)

2010 2009
Revenue 1,406,457.49 7,949,870.82
Cost of sales -1,273,136.39 -3,092,532.54
Gross profit before depreciation 133,321.10 4,857,338.28
Other operating income 12,453.66 540.80
Other operating expenses -2,446.42 -
Profit from sale of ship 2,810,408.66 -
Administrative expenses -152,693.11 -163,703.17
Proflt§ before interest, taxes, depreciation and 2,801,043.89 4,694.175.91
amortization
Depreciation and amortization -72,000.00 -216,000.00
Profits before interest and taxes 2,729,043.89 4,478,175.91
Finance income 5,681.47 30.64
Finance expenses -126.35 -551.55
Profit before taxes 2,734,599.01 4,477,655.00
Less: Corporate tax expense -332,212.40 -
Profit after taxes 2,402,386.61 8,955,310.00




ACHAIKI MARITIME COMPANY
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2010
(AMOUNTS IN EURO)

Year ended 31 December 2008

Balance as of 1 January 2009
Distributed Dividends

Profit of the year

Balance as of 31 December 2009

Year ended 31 December 2009
Balance as of 1 January 2010
Profit of the year

Distributed dividends

Balance as of 31 December 2010

Share Retained
. ) Total
Capital earnings
3,000,000.00 2,723,626.90 5,723,626.90
0.00 -2,720,000.00 -2,720,000.00
0.00 4,477,655.00 4,477,655.00
3,000,000.00 4,481,281.90 7,481,281.90
3,000,000.00 4,481,281.90 7,481,281.90
0.00 2,402,386.61 2,402,386.61
0.00 -4,475,000.00 -4,475,000.00
3,000,000.00 2,408,668.51 5,408,668.51




ACHAIKI MARITIME COMPANY
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2010
(AMOUNTS IN EURO)

Cash flows from operating activities

Net profit of the year

Adjustments in relation to the following transactions:

Profit from sales of ship

Depreciation

Interest paid and other related expenses

Operating profit before changes in working capital

Decrease /(Increase) in inventories

Decrease/(Increase) in trade and other receivables

Increase/ (Decrease) in other short-term liabilities (excluding borrowings)
Cash generated from operations

Taxes paid

Net cash flows generated from operating activities (a)

Cash flows from investing activities

Proceeds from sales of ship

Interest received

Net cash flows from investing activities (b)

Net cash flows after investing activities (a+b)
Cash flows from financing activities

Interest paid and other related expenses

Dividends paid

Net cash outflows from finaning activities (¢ )
Net increase in cash and cash equivalents (a+b+c)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

2010 2009
2,734,599.01 4,477,655.00
-2,810,408.66
72,000.00 216,000.00
-5,555.12 520.91
-9,364.77 4,694,175.91
80,326.00 -26,851.22
846,749.34 -1,716,298.24
24,301.05 -232,776.65
942,011.62 2,718,249.80
-332,212.40 0.00
609,799.22 2,718,249.80
4,160,246.40 0.00
5,681.47 30.64
4,165,927.87 30.64
4,775,727.09 2,718,280.44
-126.35 -551.55
-4,475,000.00 -2,720,000.00
-4,475,126.35 -2,720,551.55
300,600.74 2,271.11
3,372.76 5,643.87
303,973.50 3,372.76



