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Monogment Report
of the Board of Directors




BoD Management Report of PP.A. S.A. to the General Assembly
for the 8th financial period (1/1/2007 - 31/12/2007)

The Board of Directors submits its annual report together with the audited Financial
Statements of the company according to IFRS, for the year ending at 31/12/2007.

Main Activities

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS

The main activities of the Company are the provision of port services to ships, loading/
unloading and storage of goods and vehicles as well as services to passengers of coastal
and cruise vessels. In addition the Company provides other facilities and services to ships
(provision of water, electricity, telecommunication, slops management etc) and also
concedes land and building space to third parties against payment.

Objectives and Strategy

The main objectives of the Company are:

1. The development of the commercial activity mainly those of the container and
car terminals with the increase of their productive capacity through the necessary
port infrastructure and investments, with the aim to become the main hubs for
transshipment cargo towards the Black Sea and the east Mediterranean countries.

2. The enhancement of competitiveness by upgrading and improving the service
provided.

3. The satisfaction of passengers’ need for speed of service, timely information,
comfortable stays at the passenger terminals and safety.

4. The improvement of the financial position through cost savings and productivity
increase.

5. Human resource efficient management through continuous training and adaptation
of new technologies.

6. Real estate development and exploitation in a way that enhances the greater social
benefit and respects the environment.

7. Operation of the Company with the application of private sector standards
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Main Funds

For the realization of the above objectives, the Company, within its new 5 year investment
plan of 2008-2012 includes projects with a budget of €499,3mil., while an extra €93,4mil,
is planed until 2014.

More than 70% of the above budget is scheduled for the development of the Container
Terminal, with the aim to triple its current capacity and its evolvement into the main
transhipment hub of the Mediterranean Sea.To this aim the involvement of private capitals
is necessary and the realization of the investment for the biggest part is scheduled to be
made through self financing and the concession of use. The relevant call for tenders for
the concession of the existing Pier Il and the construction of Pier Ill is currently on the
air, and is expected to be completed until mid 2008. At the same time the extension of
Pier | and the procurement of the necessary machinery and equipment, with a budget
of €120mil. which is included in the above investment plan, is under way. The operation
and exploitation of Pier | will remain with PPA SA that will also undertake the cost of the
investment through a loan from the European Investment Bank for the infrastructure and
the use of financial leasing for the machinery and equipment.

14% of the investment plan concerns projects for the development of the real estate of
PPA SA that will be realized through self financing. The relevant call for tenders for the
Concession of construction, operation and exploitation of the New Exhibition Center is
already awarded and is now at the process of signing the Concession agreement with the
concessionaire.

The remaining of the investment plan includes projects of infrastructure upgrade and
equipment refurbishment and the financing will be made by own capitals.

Regarding the human resources needs of the Company, a recruitment program for the
necessary technical and administrative personnel, according to the recent Legal regime,
is under way. In addition the Company plans to employ a significant number of dock
workers in order to operate 3 shifts without the need for overtime.

Annual Report 2007

A significant increase of 18.9% in turnover was recorded during 2007 as compared to the
previous year. Which however due to the 2 month mobilizations of the personnel was
extremely modest.

Throughput at the Car Terminal reached 618.663 vehicles, recording an increase of 25.4%
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compared to 2006. Most of this increase is attributed to transshipment cargo for the Black
Sea. It is worth mentioning that the Car Terminal continues this successful path after the
30% increase recorded in 2006. Part of this success is attributed to the expansion of the
Car Terminal by 30 acres that increased yard capacity by 70.000 cars.

In the Container Terminal, increase of local cargo by 35%, mainly attributed to carry over of
previous year due to personnel mobilizations of the previous year (November-December)
and partly to the real increase in imports which is estimated to 10%, more than offsets
the decreased traffic from the limited transshipment cargo due to vessel re routing from
Piraeus for the same reason.

Cruise passenger traffic of 2007 records for the second year in a row a spectacular increase
by almost 29%. This is on top of a 30% increase achieved in 2006. The revival and the fast
increase of cruise is attributed to the strategic marketing that was adopted, the increase
in available spaces that allow for servicing a larger number of passengers and the works
undertaken for the operation and the refurbishment of the passenger terminals.

The increased number of vessel calls, deriving from the above reinforces revenues from
services to ships (berthing dues, water provision, slops management etc) that record
a similar improvement. Moreover with the measures undertaken to reinforce the Ship
Repair Zone (SRZ) a 9% increase in docking revenues was recorded.

Operating expenses of 2007 are artificially increased compared to 2006 where expenses
in general but mainly personnel remunerations were significantly lower than normal due
to the industrial actions of November - December. As a result annual operating expenses
present an inflated increase of 8,7%, while during the first 9 month the increase was
marginal by 1%.

In addition the reevaluation of pending legal cases against PPA until 31/12/2007 led to
a higher provision by €1,3mil. and this is mirrored in the increased other operational
expenses versus 2006.

An important improvement was recorded in the financial results of 2007 because of the
increased capital interest that derives from the improved management of cash and cash
equivalents of the Company, whereas payable interest and relevant expenses remained
at the same levels of the previous year.

With the above, pre tax profit of 2007 records a significant improvement amounting to
€33,5mil. for 92% increase compared to 2006.

A significant increase is also recorded in the cash and cash equivalent of the Company
on 31/12/2007 amounted to €49mil, more than double of the relevant amount in 2006
(€22,6mil), due to the improved profitability of the Company and the reduced pace of
investments that reached €18,2mil against a budget of €45,8mil due to time consuming
and dysfunctional operation of the Company.

Il
a
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Projections of 2008

The mobilizations of personnel at the beginning of 2008 that are still in progress will
undoubtedly affect 2008. However the scale and magnitude of the consequences can
not yet be determined since it is not yet known the time they will cease.

The Management in order to restore normal operations in the port and to minimize the
negative effects took and is still taking every possible and legitimate measure, either in
the form of dialogue or by applying the actions foreseen in the Regulations or finally
through legal action. Despite all efforts the Unions hold an inflexible position disagreeing
with the strategic development plan through the concession and support the view that
the port should keep its current public status, even though the results of the studies that
were undertaken result to the opposite direction.

The main objective of the Management is to proceed within 2008 the development
plan for the Container Terminal, which is a strategic target, achieving the consensus of
all parties involved through a constructive dialogue. Within this frame a Law is currently
being passed in the Parliament that includes favorable measures for the personnel such
as an early retirement scheme with the Company bearing the costs and the option to
move to other public entities.

The Unions should present prudence and adapt to the general port environment that
prevails in other competing ports and assist constructively in the way of reform in order
to secure development and achieve the Management'’s goal through the implementation
of the enormous investment plan set forth.

Financial Report

a. Credit Risk: There is no significant credit risk for the Company towards the contracting
parties.

b. Interest Rate: The Company bank loans are expressed in Euro and are subject to floating
interest rates. The Company does not use derivatives in financial instruments in order
to reduce its exposure to interest rate risk fluctuation as at the balance-sheet date.
The Company management believes that there is no significant risk resulting from a
possible interest rate fluctuation.

c. Foreign Exchange Risk: The Company is neither involved in international trade nor
has any long term loans in foreign currency and therefore is not exposed to foreign
exchange risk resulting from foreign currency rate variations.

d. Liquidity Risk: The effective management of liquidity risk is assured by keeping
adequate cash on hand and in banks and by having the possibility to acquire finance
loans when is required. The Company management of liquidity risk is relied on the
right management of working capital and cash flows.



Explanatory Report
(according to article 11a of Law 3371/2005)
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Share capital structure

Company'’s share capital amounts to 50.000.000 € and is divided to 25 million registered
shares, of a nominal value of €2 each. Each share is entitled to one vote. The Company’s
shares are listed on the Athens Stock Exchange .

Restrictions in the transfer of the Company’s shares.

Company'’s statute does not have special restrictions for share holder rights compared
to the respective law principles. By exemption, articles 6 par. 2 and 7 par. 1 of company’s
statute cite that the minimum participation of Greek State to the equity capital, cannot
be less than 51%.

Moreover according to the provisions of article 11 of Law 3631/2008 (OFFICIAL JOURNAL
OF THE HELLENIC REPUBLIC A 6/29.01.2008), on Societes Anonymes of national and
strategic importance, that have or have had monopolistic character, and especially
for companies that have in their property or exploit or manage national networks of
infrastructures, the acquisition from other shareholder, except the Greek State, or from
related entities as described in article 42C of C.L. 2190/1920 or from shareholders that act
jointly in a harmonised way, right of vote of more than 20% of the total share capital, is
subject to the approval of the Interministerial Privatization Committee of L. 3049/2002, in
accordance to the procedures of this Law.

Significant direct or indirect participations in the sense of P.D. 51/1992.

« Main shareholder of the Company is the Greek State with a 74,14%.

- Lansdowne Partners Limited notified with its letter, dated 28/9/2007 that the Company
Lansdowne Partners Limited Partnership, is an investment manager and is entitled to
exercise on a discretionary basis the voting rights attached to the 2.417.636 shares in
Piraeus Port Authority S.A (percentage of indirect voting rights: 9,67%), held by the
following funds: Lansdowne European Equity Fund Limited, Lansdowne European Long
Only Fund Limited, Lansdowne European Long Only Fund LP, Lansdowne European
Strategic Equity Fund LP and Managed Account R. None of these funds holds more than
5% of the voting rights in Piraeus Port Authority S.A.

*HE
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« MORGAN STANLEY, notified with its letter, dated 28/9/2007, that its controlled
entities, MORGAN STANLEY & CO INTERNATIONAL PLC and MORGAN STANLEY & CO
INCORPORATED NEW YORK, on 25/9/2007 disposed common shares of the company
PIRAEUS PORT AUTHORITY S.A, resulting to the reduction of the total participation
of MORGAN STANLEY, in terms of the total voting rights from the 10% limit and
specifically from 11,294% to 1,848% (462.108 voting rights, against 2.823.628 that were
possessed). In parallel there was also a change, greater than 3% at the percentage of
the aforementioned shareholder in terms of total voting rights of the company PIRAEUS
PORT AUTHORITY S.A.

Holders of any type of shares that provide special rights of audit.
There are no shares of the Company that provide special rights of audit.

Restrictions to voting rights.
There are no restrictions to voting rights deriving from the Company’s shares.

Company’s Shareholders’ agreements.

The Company is not aware of any agreements between its shareholders which might result
in restrictions on the transfer of the Company’s shares or on the voting rights conferred by its
shares.

Rules of appointmentandreplacement of Board of Directors’'membersand amendment
of articles of incorporation.

In accordance with article 9, par 1 of the company’s statute, the Board of Directors consists
of thirteen members for a five year term.

Eight of them are elected by the Company’s General Assembly.

Company’s employees appoint 2 representatives as members. These representatives
come from the two biggest unions, one from the employee’s side and one from the dock
workers side.

One member is appointed from the municipality of Company’s headquarters
One member is appointed from the Economic and Social Commission.

One member is elected by the General Assembly and comes from Piraeus’ production
entities and professional unions.

Competency of the Board of Directors or some of its members to issue new shares or
purchase own shares.

In accordance with article 7 of the Company’s Articles of Incorporation, following the
General Shareholders Assembly decision, the share capital can be increased after the
amendment of Articles of Incorporation and certification of the increase, provided that
the minimum participation of Greek State to the equity capital, cannot be less than 51%.



With the same decision it is determined the amount of capital increase, the way of cover,
the number and the type of shares that will be issued, the nominal value and their offering
price, as well as the deadline of cover.

The above competency can be transferred to the Board of Directors following the General
Shareholders Assembly decision in accordance to article 13 of C.L. 2190/1920 as it is
effective and is subject to the disclosure procedures of article 7b of C.L. 2190/1920. In this
case the Board of Directors can increase the share capital with a majority of two thirds
(2/3) of its members. The amount of the increase cannot exceed the total amount of the
paid-up share capital as of the date of the transfer of this authority to the BoD.

The above BoD authorities can be renewed for a time span that will not exceed the five-
year period for each renewal, while their enforcement begins from the expiry of each
five-year period.

This decision of the General Assembly falls under the rules of publicity of art. 7b of C.L.
2190/1920 as in force.

Important agreement contracted by the Company, which will enter into effect, will be
amended or will expire in case of change in the Company’s control following a public
offer and the results of this agreement.

There is no such agreement.

Agreements that the Company has contracted with the members of the Board of
Directors or with its personnel, which provide for the payment of compensation in
case of resignation or release without substantiated reason or in case of termination
of their term or employment due to a public offer.

There are no such agreements.

Based on the above Shareholders we kindly ask:

1.To approve the financial results of 2007

2.To release the BoD and the auditors from any further responsibility for the results of
2007 according to Law and Statute.

3. Appoint the new auditors for the financial results of 2008.

Piraeus 21 March 2008

The President The Managing Director
Dionysis Behrakis Nikolaos Anastassopoulos
IDNo X.075485 ID No X 625099

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS
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FINANCIAL STATEMENTS

PIRAEUS PORT AUTHORITY S.A.
PROFIT AND LOSS STATEMENT
FORTHE YEAR ENDED 31 DECEMBER 2007

(amounts in Euro)

01/01-31/12/2007

01/01-31/12/2006

Income from sales and other services

Cost of sales

Gross profit

171.354.851,74
(126.499.944,18)
44.854.907,56

144.137.187,25
(115.756.114,60)
28.381.072,65

Administration expenses (16.761.904,43) (16.024.603,54)
Other operational income 7.603.672,15 7.796.807,23
Other operational expenses (3.009.938,58) (2.435.158,91)
Operational profit 32.686.736,70 17.718.117,43
Financial results 764.018,54 (265.442,43)
Profit for the period before taxes 33.450.755,24 17.452.675,00
Income tax (8.612.590,86) (5.235.711,93)
Profit for the period after taxes 24.838.164,38 12.216.963,07
Basic earnings per share 0,99 0,49
Proposed dividend per share 0,33 0,16

Piraeus 27 March 2008

PRESIDENT OF BOARD OF DIRECTORS MANAGING DIRECTOR FINANCIAL DIRECTOR

DIONYSIOS BEHRAKIS NIKOLAOS ANASTASSOPOULOS KONSTANTINOS BALIS

I1.D X.075485 I1.D =.625099 Re No ECG. 0005249

The attached notes are an integral part of the above profit and loss statement
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PIRAEUS PORT AUTHORITY S.A.
BALANCE SHEET AS AT 31 DECEMBER 2007

(Amounts in Euro)

Note 31 December 2007 31 December 2006

ASSETS

Fixed assets and long-term accounts receivable
Tangible assets

Intangible assets

Long term accounts receivable

Deferred tax assets

Total fixed assets

Current assets

Inventory

Trade receivable

Other receivable

Cash on hand and in banks
Total current assets

TOTAL ASSETS

199.828.156,81
281.481,79
317.970,00
8.512.235,21
208.939.843,81

5.370.306,35
8.164.618,15
687.546,52
49.007.142,06
63.229.613,08
272.169.456,89

192.529.311,22
324.582,07
300.880,13
8.301.918,80
201.456.692,22

5.612.963,12
10.804.495,67
688.884,92
22.618.537,43
39.724.881,14
241.181.573,36
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Note 31 December 2007

31 December 2006

EQUITY AND LIABILITIES
EQUITY

Share capital

Reserves

Retained earnings

Total Equity

Provisions and long-term liabilities
Fixed assets subsidies

Provision for staff leaving indemnity
Provisions for pending lawsuits
Long-term finance lease obligations
Long-term bank loans

Total long-term liabilities

Short-term liabilities

Trade payable

Short-term bank loans

Short-term finance lease obligations
Dividends payable

Other liabilities and accrued expenses

Total short-term liabilities
TOTAL EQUITY AND LIABILITIES

50.000.000,00
74.814.183,92
56.516.738,05
181.330.921,97

10.527.300,88
7.050.466,00
20.735.960,58
5.847.868,05
5.848.275,87
50.009.871,38

7.924.241,16
2.924.137,93
2.663.803,67
0,00
27.316.480,78
40.828.663,54
272.169.456,89

50.000.000,00
74.203.335,77
36.289.421,82
160.492.757,59

9.986.063,68
6.841.646,00
19.420.960,58
7.103.917,75
8.772.413,80
52.125.001,81

4.156.869,11
2.924.137,93
2.277.599,79
0,00
19.205.207,13
28.563.813,96
241.181.573,36

PRESIDENT OF BOARD OF DIRECTORS

DIONYSIOS BEHRAKIS
I.D X.075485

NIKOLAOS ANASTASSOPOULOS

Piraeus 27 March 2008

MANAGING DIRECTOR

I1.D =.625099

The attached notes are an integral part of the above balance sheet

FINANCIAL DIRECTOR

KONSTANTINOS BALIS
Re No ECG. 0005249
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PIRAEUS PORT AUTHORITY S.A.
CASH FLOW STATEMENT FORTHE YEAR
ENDED 31 DECEMBER 2007

(Amounts in Euro)

01/01-31/12/2007

01/01-31/12/2006

Cash flows from operating activities
Profit before taxes
Provisions

Tangible and intangible fixed assets depreciation

Disposal of fixed assets
Interest payable and similar charges

(Increase) Decrease

Trade receivable

Other receivable

Inventory

Long-term receivable

Increase (Decrease)

Suppliers

Other liabilities and accrued expenses
Cash flows from operating activities

Cash flows from investing activities
Fixed Assets subsidies

Acquisition of tangible assets

Net cash (used in) investing activities

33.450.755,24
1.523.820,00
10.405.081,41

1.048.077,71
46.427.734,36

2.639.877,52
1.338,40
242.656,77
(17.089,87)

3.767.372,05
(7.635.771,55)
45.426.117,68

1.110.000,00
(18.229.589,52)
(17.119.589,52)

Cash flows from financing activities

Issue of short-term finance lease obligations 390.333,38
Short-term finanse lease obligations payment (2.378.215,90)
Issue of long-term finance lease obligations 1.118.036,70
Interest paid (1.048.077,71)
Net cash from/(used in) financing activities (1.917.923,53)
Net increase/(decrease) in cash and cash equivalents

for the year 26.388.604,63
Plus: cash and cash equivalents in the beginning
of year 22.618.537,43

Cash and cash equivalents at end of year 49.007.142,06

17.452.675,00
283.912,00
9.143.381,09
123.065,27
1.036.946,06
28.039.979,42

2.087.751,60
6.941.147,83
(714.666,20)
(110.907,42)

182.054,93

(6.510.074,55)
29.915.285,61

(16.468.177,91)
(16.468.177,91)

(2.166.580,46)
(1.036.946,06)
(3.203.526,52)
10.243.581,18

12.374.956,25
22.618.537,43

Piraeus 27 March 2008
PRESIDENT OF BOARD OF DIRECTORS MANAGING DIRECTOR
DIONYSIOS BEHRAKIS NIKOLAOS ANASTASSOPOULOS

I1.D X.075485 1.D =.625099

The attached notes are an integral part of the above cash flow statement

FINANCIAL DIRECTOR

KONSTANTINOS BALIS
Re No ECG. 0005249
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PIRAEUS PORT AUTHORITY S.A.
EQUITY STATEMENT
FORTHE YEAR ENDED 31 DECEMBER 2007

(Amounts in Euro)

Issued Reserves
share Statutory Other Total Retained TOTAL
capital reserve reserves reserves earnings EQUITY

152.025.794,52

1 January 2006 EONOOLIOIE 3.922.271,74 | 69.715.059,11  73.637.330,85 AELLEIEKY)

Profit for the period (PRALRIRNA  12.216.963,07

Statutory Reserve 566.004,92 - 566.004,92 (566.004,92) 0,00

Dividends payable (AN  (3.750.000,00)

31 December 2006 OO 4.488.276,66 = 69.715.059,11  74.203.335,77 [e{WriXvAR:yE 160.492.757,59
Issued Reserves
share Statutory Other Total Retained TOTAL
capital reserve reserves reserves earnings EQUITY

1 January 2007 SOOI 4.488.276,66 | 69.715.059,11  74.203.335,77 RE[PLIEYARYM 160.492.757,59

Profit for the period 24.838.164,38 WWLRELR YR

Statutory Reserve 610.848,15 - 610.848,15 (610.848,15) 0,00

Dividends payable (EXLXe X O)M  (4.000.000,00)

31 December 2007 SOOI 5.099.124,81  69.715.059,11  74.814.183,92 B R¥ANALNEM 181.330.921,97
Piraeus 27 March 2008

PRESIDENT OF BOARD OF DIRECTORS MANAGING DIRECTOR FINANCIAL DIRECTOR

DIONYSIOS BEHRAKIS NIKOLAOS ANASTASSOPOULOS KONSTANTINOS BALIS

1.D X.075485 1.D =.625099 Re No ECG. 0005249

The attached notes are an integral part of the above equity statement
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NOTES TO THE FINANCIAL STATEMENTS

1. ESTABLISHMENT AND ACTIVITY OF THE COMPANY

“Piraeus Port Authority S.A” (from now on “PPA” or “Company”) was established in 1930
as Civil Law Legal Corporation (C.L.L.C.) by Law 4748/1930, which was reformed by Law
1559/1950 and validated by Law 1630/1951 and converted into a Societé Anonyme (S.A.)
by Law 2688/1999.

The Company main activities are ships’ anchoring services, handling cargo, loading and
unloading services as well as goods storage and car transportation. The Company is
also responsible for the maintenance of port facilities, the supply of port services (water,
electric current, telephone connection etc supply), for services provided to travelers and
for renting space to third parties.

The Company is listed in the Athens stock exchange.

The Company average personnel number in the year ended on the 31st of December
2007 was 1.605 (1.523 on the 31st of December 2006).

2. LEGAL STATUS

The Company is under the supervision of the Ministry of Mercantile Marine and it is ruled
by the principles of Societé Anonyme (S.A.) Law 2190/1920 and the establishment Law
2688/1999 as it was reformed by Law 2881/2001.

The Company duration period is one hundred (100) years from the effective date of Law

2688/1999.This period may be extended by special resolution of the shareholders general
meeting.

3. FINANCIAL STATEMENTS PRESENTATION BASIS

(a) Financial Statements Preparation Basis: The attached financial statements have been
prepared according to IFRS and the interpretations approved by the European Union
up to 31/12/2007.
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(b) Adoption of new and revised Standards and Interpretations:

1) Modification of IAS 1 “Presentation of Financial Statements” effective for  annual
accounting periods beginning on or after 01/01/2009. Modified IAS 1, basically
replaces “Profit and Loss Statement” with the broad “Total Income Statement” and
introduces the additional “Financial Result Statement” in the beginning of the first
presented comparative period, in case of retrospective application of accounting
policy and retrospective rephrasing or reclassification of financial statements records.
This standard application apart from its different presentation will not have any effect
on the financial statements.

(2) Replacement of IAS 23 “Borrowing costs” effective for annual accounting periods
beginning on or after 01/01/2009. The new standard eliminates the previously
available option for direct recognition in expenses of borrowing cost relevant with
the acquisition, construction or production of assets. Taking into consideration that
this standard application does not have retrospective effect, the Company financial
statements will not be affected.

(3) Modification of IAS 32 with regard to the accounting treatment of some particular
financial instruments that fill the definition of liability but represent residual right to
the net Company assets and consequently they are included in the net Equity, with
simultaneous modification of IAS 1, so that are included in its text some additional
notifications that result from the above modification. These modifications are effective
for annual accounting periods beginning on or after 01/01/2009.

(4) Replacement of IFRS 3 “Business Combinations’, effective for business combinations
with acquisition date resulting in annual accounting periods beginning on or after
01/07/2009. The new standard imports changes in the subjects of recognition and
measurement of assets, liabilities, goodwill and minority interest, as well as in the
required notifications, in business combinations. Its application will have effect in the
future Company acquisitions. In any case the Company does not intend to proceed
in earlier application of the standard, (which is allowed) for acquisitions in which it
potentially proceeds, before the date of its obligatory effect.

(5) IFRS 8, “Operating Segments” (effective for financial years beginning on or after
01/01/2009). IFRS 8 replaces IAS 14 “Segment Reporting” The essential changes
the standard introduces, are, the segregation basis of operating segments and the
possibility of assets measurement on a different basis, which are now made, based
on the internal reports to the decision maker, so that resources are distributed and
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NOTES TO THE FINANCIAL STATEMENTS

performance is assessed. This standard is not expected to have an important effect in
the presentation of financial statements.

(6) IFRIC 11, IFRS 2 “Group and Treasury Share Transactions” (effective for financial years
beginning on or after 01/03/2007). This Interpretation requires arrangements whereby
an employee is granted rights to an entity’s Equity instruments to be accounted for
as an Equity-settled scheme by an entity even if the entity chooses or is required to
buy those Equity instruments from another party, or the shareholders of the entity
provide the Equity instruments needed. The Interpretation also extends to the way in
which subsidiaries, in their separate financial statements, account for schemes when
their employees receive rights to Equity instruments of the parent company. This
Interpretation is not relevant to the Company’s operations.

(7) IFRIC 12, Service Concession Arrangements (effective for financial years beginning
on or after 01/01/2008). IFRIC 12 provides for an approach to account for contractual
arrangements arising from entities providing public services.. IFRIC 12 is not relevant
to the Company’s operations.

(8) IFRIC 13, Customer Loyalty Programmes (effective for financial years beginning on or
after 01/07/2008). IFRIC 13 addresses accounting by entities that grant loyalty award
credits (such as ‘points’ or travel miles) to customers who buy goods or services.
Specifically, it explains how such entities should account for their obligations to
provide free or discounted goods or services (‘awards’) to customers who redeem
award credits. IFRIC 13 is not relevant to the Company’s operations.

(9) IFRIC 14, 1AS 19 “Employee Benefits” - The Limit on a Defined Benefit Asset, Minimum
Funding Requirements and their Interaction (effective for financial years beginning on
or after 01/01/2008). IFRIC 14 provides a clearer interpretation of the availability of a
surplus, than the original standard, IAS 19 “Employee Benefits”. IFRIC 14 states that the
employer only needs to have an unconditional right to use the surplus at some point
during the life of the plan or on its wind up in order for a surplus to be recognised.
IFRIC 14 is not relevant to the Company’s operations.

(c) Approval of Financial Statements: The financial statements for the financial year
ended the 31st of December 2007 were approved by the PPA S.A. Board of Directors
on 27/3/2008 and the additional notes to the financial statements on 12/05/2008.
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(d) Management Estimations: The preparation of financial statements according to the
IFRS requires estimationsandassumptionstobe made by the management,influencing
the assets and liabilities amounts, the disclosure of potential receivable and liabilities
as at the financial statement’s date, as well as the revenue and expenditure amounts,
during the financial period. Actual results may differ from these estimations.

4. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

The Company applies the following accounting principles for the preparation of the
attached financial statements:

(a) Tangible Assets: Buildings, technical projectsand otherbuildinginstallationsarevalued
at acquisition cost less accumulated depreciation and possible impairment provision. The
privately owned land, machinery and other equipment, acquired before PPA’'s conversion
into an S.A., 1/6/1999, were valued at deemed cost, arising by the Evaluation Committee
of article 9 C.L. 2190/1920, while these acquired afterwards are valued at acquisition cost
less accumulated depreciation and possible value impairment provision.

Acquisition cost of a building installation or equipment consists of purchase price
including import duties, plus non-refundable purchase taxes as well as any cost required
for the asset to become operational. Repairs and maintenance are posted to the financial
period in which they were realised. Significant additions and improvements made at a
later stage are capitalized in the relevant asset cost.

Fixed assets constructed by the Company are posted to the self-construction cost
which includes subcontractors’ fees, materials and technicians’ payroll costs involved in
the construction (including relevant employer contributions) as well as part of general
administration expenses.

Assets under construction include fixed assets under construction and are stated at their
cost. Assets under construction are not depreciated until the fixed assets are complete
and operational.

(b) Depreciation: Fixed assets are depreciated on a straight line basis according to the
following useful lives per fixed asset category:
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Fixed Asset Categories Useful Life (years)
Buildings, technical & port projects 25-40
Machinery & other equipment 10-30
Motor Vehicles 5-12
Floating transportation means 20-35
Furniture, fixture & fittings 3-5

For the taxable income assessment, the Company calculates depreciation as per
Presidential Decree 299/2003, while for the depreciation of electromechanical equipment,
used directly or indirectly for port services to any kind of passenger or cargo, for users
and floating dockyards security, for port substructure maintenance, for loading and
unloading, for any kind of goods transportation and storage inside the Port of Piraeus,
the depreciation rates of Law 2937/2001 article 34 are applied.
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(c) Impairment of assets: According to IAS36, buildings, facilities, equipment and
intangible fixed assets must be evaluated for possible value impairment, when there are
indications that the asset’s accounting value is over its recoverable amount. Whenever an
asset’s accounting value is over its recoverable amount, its respective impairment loss is
posted to the period financial results. An asset’s recoverable value is the greater amount
between the estimated net realisable value and the value in use. Net realisable value is
considered to be the attainable revenue from the disposal of an asset within the bounds
of a mutual transaction, where the parties of this transaction are in full knowledge and
willingly accede, reduced by any additional direct distribution cost of the asset. Value in
use is the present value of the estimated future cash flow, expected to be accomplished by
the constant asset use and its disposal at the end of its estimated useful life. When there is
no possibility for a company to estimate the asset’s recoverable amount, for which there
are indications of value impairment, then it assesses the recoverable amount of the unit
(to which the asset belongs) which creates cash flows.

Assets loss impairment reversal entry, accounted for in previous years, is possible only
if there are valid indications that this impairment does no longer exist or is decreased.
Under these circumstances this reversal entry is recognised as revenue.

The Company management estimates that there is no issue of fixed asset equipment
impairment and therefore the recoverable property amount is not assessed.

(d) Fixed Asset Subsidies: Subsidies are considered as accrued income and are recognised
as income at the same depreciation rate as the relevant subsidised fixed assets, are
depreciated. This income is deducted from the depreciation in the period financial
results.

(e) Intangible Assets: Intangible assets concern software purchase cost and any
expenditure for software development, in order to become operational. Software
depreciation is calculated on a straight line basis and its useful life of 3-4 years.

(f) Borrowing Cost: The Company has adopted the basic accounting policy suggested by
IAS23, where the borrowing cost (regardless whether it concerns fixed assets and facilities
acquisition or construction loans) is posted to the related period financial results.

(g) Financial Instruments: Financial assets and liabilities, stated in the balance-sheet,
include current cash on hand and in banks, receivable, bank loans and other short-
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term liabilities. The Company does not use financial instrument derivatives neither for
balancing the risk nor for profit purposes. Financial instruments appear as receivable,
liabilities or equity based on the contents of the relevant contracts. Interest, dividends,
profit and loss resulting from financial instruments, considered as receivable or liabilities
are respectively posted as expenditure or income. Dividend distribution to shareholders
is posted directly to equity. Financial instruments are set off against each other when
the Company, according to the Law, has the legal right and intends to set them off or to
recover the asset and at the same time set it off against the liability.

(i) Fair Value: The amounts appearing in the attached balance-sheets as cash on hand
and in banks, short- term receivable and other short-term liabilities, approach their
respective actual values because of their short- term nature. Long- term bank loan
actual value is not different from their accounting value due to floating interest rates.

(ii) CreditRisk: Thereis no significant credit risk for the Company towards the contracting
parties.

(i) Interest Rate: The Company bank loans are expressed in Euro and are subject to
floating interest rates. The Company does not use derivatives in financial instruments
in order to reduce its exposure to interest rate risk fluctuation as at the balance-sheet
date. The Company management believes that there is no significant risk resulting
from a possible interest rate fluctuation.

(iv) Foreign Exchange Risk: The Company is neither involved in international trade nor
has any long term loans in foreign currency and therefore is not exposed to foreign
exchange risk resulting from foreign currency rate variations.

(v) Liquidity Risk: The effective management of liquidity risk is assured by keeping
adequate cash on hand and in banks and by having the possibility to acquire finance
loans when is required. The Company management of liquidity risk is relied on the
right management of working capital and cash flows.

(h) Cash on hand and in banks: The Company considers as cash (apart from cash on hand)
time deposits and liquid investments maturing in three months from the acquisition
date.
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(i) Receivable: Short- term receivable are stated at their nominal value decreased by
the provision for doubtful debts. Long- term receivable, receivable at a specific date,
were valued at present value applying the discount rate method according to IAS39 and
IAS18.

(j) Expenditure and Risk Provisions: When the Company has a present legal or presumed
commitment as a result of past events, a fund outflow, which incorporates financial
benefits, is possible and the relevant commitment amount can be reliably assessed,
then provisions are recognised. Provisions are re-examined at the end of each financial
period and are adjusted in order to represent the best possible assessments, and when
necessary are prepaid at a pre- tax discount rate. Potential liabilities are not posted
to the financial statements, but are disclosed, unless the possibility for funds outflow,
incorporating financial benefits, is minimum. Potential receivable is not posted to the
financial statements, but are disclosed as long as benefit inflow is possible.

(k) Income Tax (Current and Deferred): Current and deferred income tax assessment is
based on the relevant amounts of the financial statements, according to tax Laws effective
in Greece. Current income tax concerns tax on the Company taxable profits, adjusted
according to Greek tax Law and calculated using the current tax rate.

Deferred tax is assessed using the liability method in all temporary tax differences on
the balance- sheet date between the tax base and the accounting value of assets and

liabilities.

The expected tax consequences from the temporary tax differences are assessed and
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stated either as deferred tax liabilities or as deferred tax assets.

Deferred tax assets are posted to the financial statements for all allowable temporary
differences and tax losses carried forward as far as it is likely to set off these allowable
temporary differences against available taxable profits.

The accounting value of deferred tax assets is revised at each balance- sheet date and it is
reduced up to the point that it is not likely to have enough taxable profits, where part or
all of the deferred tax assets may be set off against.

Current income tax receivable and liabilities for current and previous financial years are
valued at the amount expected to be paid to Tax Authorities (or be refunded by them),
using the tax rates (and tax Laws) in force up to the balance- sheet date.

() Revenue Recognition: All sales income categories are posted to the financial period
they concern, while accrued and not invoiced services income is also accounted for at the
balance- sheet date. Income is accounted for, only if it is possible that financial benefits
related to the transaction will inflow to the Company. Rental income is accounted for on
a regular basis during the rental period, according to the rental agreement. Interest is
accounted for, on the accrual basis (taking into account the actual investment return).

(m) Inventories: . Material and spare parts related to the Company mechanical equipment
maintenance are valued at the lower of acquisition cost and net realisable value and their
cost is determined on the weighted average cost basis. Material is posted to inventories on
purchase and recognised as expenditure on consumption.

(n) Leases: Leases that actually convey to the Company all dangers and benefits relevant
to the leased asset are classified as financial leases. Leased fixed assets are capitalized at
the beginning of the lease at their fair value or at present value of total minimum finance
lease payments, if the latter is lower. Financial lease payments are allocated between
financial expenditure and financial liabilities reduction in order to achieve a fixed interest
rate for the remaining liability balance. Financial expenditure are debited directly in the
period financial results. Capitalized leased fixed assets are depreciated according to their
expected useful life.
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When the lessor retains all dangers and benefits of fixed asset ownership, then these
leases are classified as operational leases. Operational lease payments are recognised as
expenditure in the Profit and Loss Statement on a regular basis during the lease.

(o) Employee Benefits: According to the collective PPA employee agreement (article
9 CA/2000 and article 5 CA/2004) the Company must pay retirement allowances to
permanent C.L.L.C. employees equal to the total of seven month regular salary. To
employees working under employment contract the Company pays either retirement
allowance according to previous regulations or indemnity according to Law 2112/20 as
these are revised and effective today according to each employee’s previous employment
period. The Company pays indemnity to workers in accordance with article 49 Law 993/79
provisions. The top limit for all the above cases is 15.000 Euro.

The above retirement allowance obligations are estimated at their future benefits discount
value, which are accumulated at the end of the year, in accordance with the recognition
of employee benefit rights during their expected employment life. The above obligations
are estimated in conformity with the financial actuarial acknowledgements analysed in
Note 17 and are assessed by the actuarial Projected Unit Method. Financial period net
indemnity costs are included in the attached Profit and Loss statement payroll costs and
consist of benefit present value accrued during the year, interest on benefit obligations,
previous employment cost, actuarial profits of losses and any other additional retirement
costs. Previous employment costs are regularly recognised on the average employment
period until program benefits are realised. Not recognised actuarial profits and losses
are recognised on the active employee remaining average employment period and are
included as part of the annual net retirement cost, if they exceed 10% of future expected
benefit obligations in the beginning of the year. Retirement obligations are not funded.

(p) National Insurance Programs: The obligation for main or supplementary pension
provision is covered by the main National Insurance Department (IKA-Social Insurance
Institute) which concerns private sector and provides retirement, medical and
pharmaceutical services. Each employee is obliged to contribute part of his salary to
the National Insurance Department, while part of the total contribution is paid by the
Company. On employee retirement the National Insurance Department is responsible for
their pension payments. Therefore, the Company has no legal or presumed obligation for
future payments according to this program.

The Company employees are also eligible, on retirement, for a lump sum payment by
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the Provident Fund according to the Fund’s statutory regulations and Law 2084/92. For
employee providence, the maximum amount payable is 40.600,00 Euro in conformity
with Presidential Decree 389/1998 (Government Press 268A) which specifies as top limit
the 11th salary range for higher education employees in public sector. For longshoremen
providence, the payableamountis specified each time based onlastdecade’s contributions
and the employee years of service. Each employeeis obliged to contribute part of his salary
to the Fund, while part of the total contributions are paid by the Company. Provident
Fund is a C.L.L.C, responsible for the above payments. Therefore, the Company has no
legal or presumed obligation for future payments according to this program.

(q) Earnings per Share: Earnings per share are calculated by dividing the financial period
net profit, corresponding to ordinary shareholders, by the weighted average number
of ordinary shares issued. The attached financial statements did not include any profit
decreasing bonds or other stock, convertible to shares. Consequently, diluted earnings
per share were not calculated.

(r) Segment Reporting: The Company operates as a unified provider of port services at
the Port of Piraeus. In this context there was no obligation to prepare and publish financial
results by segment, according to the requirements of IAS14 “Segment Reporting”. As far
as geographical districts are concerned, the Company operates in the area of Piraeus and
therefore is regarded as one geographical district.

(s) Interest- Bearing Loans: All loans are initially accounted for, at the cost that is the actual
loan value less the expenditure related to the loan issue. After the above, interest- bearing
loans are valued at net book cost on the actual interest rate basis. Net book cost is calculated
considering the expenditure related to the loan issue and the difference between the initial
and final loan amount. Profits and losses are accounted for at net profit or loss when liabilities
are written off or impaired and by depreciation procedure.

(t) Dividends: Dividends are accounted for when receipt rights are finalised by the
resolution of the shareholders general meeting.

(u) Concession Agreement: In persuasion of the 35th article of 2932/2001 Law, Greek
Government and the Company signed on 13.2.2002 the Concession Agreement, by which

the government transfers its exclusive right of use and exploitation of port zone lands,
buildings and facilities of Piraeus Port to the Company.

This concession was agreed for fixed period, specifically of 40 years initial duration,.
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beginning on the day the agreement was signed and ending on 2042. It is possible for the
initial duration to be extended once or for several times, within Law top limits by a new
written agreement and modification of the 4.1 article of the Concession Agreement.

In exchange for the above Concession, Greek Government receives 1% of the Company’s
consolidated annual income for each of the first 3 years of the agreement. The above
percentage will increase to 2% of the Company’s consolidated annual income after the
3rd year, on the same calculation basis.

The Company most significant obligations arising from this agreement are:

- Constant port rendering services

« Responsibility for the installation, improvement and maintenance of the security level
in the Piraeus Port area.

« Ensure fair deal to all port users

- Payment of maintenance expenditure for all the property included in the Concession
Agreement

(v) Foreign Currency Conversion: The Company operations are all performed in Euro.
Transactions made in foreign currencies are converted into Euro using currency rates
effective at the transaction date. Receivable and liabilities in foreign currency are adjusted
at the financial statements preparation date in order to state the currency rates effective
at that date. Gains or losses arising from these adjustments are included in the attached
Profit and Loss Statement as foreign exchange gains or losses.

4A. CAPITAL MANAGEMENT

Company Policy is the maintenance of a powerful capital base, so that there is confidence
on behalf of the investors and creditors and its future growth is supported. Management
keeps a close watch on Equity funds which it considers on the whole, with the exception
of minority interest, in relation to other funds, so that it achieves the desirable capital
structure. On the 31/12/2007 the ratio of debt to Equity is roughly O,1.

1) According to the provisions of legislation of Limited Companies, Codified Law C.L.
2190/1920, restrictions are imposed with regard to the Company own funds (Equity)
as follows:
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i. The acquisition of own shares, with the exception of acquisition intending their
distribution to the employees, cannot exceed the 10% of paid up share capital and it
cannot result to the reduction of share capital to an amount lower than the amount of
share capital plus the reserves for which their distribution is prohibited by Law.

ii. In case total Company own funds (Equity), become lower than 2 of the share capital the
Board of Directors is compelled to convene the Shareholders General Meeting, within
six months from the accounting period end, which will decide the dissolution of the
Company or the adoption of other actions.

iii. When total Company own funds (Equity), become lower than 1/10 of the share capital
and the Shareholders General Meeting does not take the appropriate actions, the
Company can be dissolved with juridical decision after application of anyone having
legal interest.

iv. Annually, at least 1/20 of the net profits is deducted, in order to form the Statutory
reserve, which is used exclusively for equation, before any distribution of dividend,
of any possible debit balance of the Retained Earnings account. Forming this reserve
becomes optional, when it amounts to 1/3 of the share capital.

v. The payment of annual dividend to the shareholders in cash, and in a percentage of at
least 35% of net profits, after the deduction of Statutory reserve and net result from the
measurement of financial assets and liabilities in their fair value, is obligatory. The above
does not apply, if it is decided so by the Shareholders General Meeting with majority of
at least 65% of paid up share capital. In this case, the dividend which is not distributed
up to a percentage of at least 35% of the above net profits, is disclosed in a special
Reserve account for capitalisation, inside four-year period with the issue of new shares
that are given free of charge to the beneficiary shareholders. Finally, with majority of at
least 70% of paid up share capital, the Shareholders General Meeting, can decide non
distribution of dividend.

2) The Company fully complies with the relative provisions imposed by legislation with
regard to Company own funds (Equity).
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5. TANGIBLE FIXED ASSETS

Furniture,  Advances and

Land Machinery Motor fixtures assets under

and buildings  and equipment  vehicles and fittings  construction Total
NET BOOK VALUE AS AT
1 JANUARY 2007 98.601.92522 68.790.15533 = 11.405.29847  1.183.590,57 | 12.548.341,63 192.529.311,22
ADDITIONS 6.002.88565  2.826.698,27 22787,71  1.073.582,61 | 14.564.451,38  24.490.405,62
DISPOSALS 0,00 0,00 0,00 000 642289023  6.422.890,23
DEPRECIATION FOR THE
YEAR (NOTE 26) 3.568.191,97  5.627.082,79 929.475,44 643.919,60 0,00 10.768.669,80
DEPRECIATION SET OFF 0,00 0,00 0,00 0,00 0,00 0,00
NET BOOK VALUE AS AT
31 DECEMBER 2007 101.036.61890 65.989.770,81 = 10.498.610,74  1.613.253,58 | 20.689.902,78| 199.828.156,81
1 JANUARY 2007
COST 106.416.265,71 94.022.71456 14.181.703,58  5.966.488,71 | 12.548.341,63 233.135.514,19
ACCUMULATED
DEPRECIATION 781434049 2523255923 277640511  4.782.898,14 0,00 40.606.202,97
NET BOOK VALUE 98.601.92522 68.790.15533 = 1140529847  1.183.590,57 | 12.548.341,63 192.529.311,22
31 DECEMBER 2007
CosT 112.419.151,36  96.849.412,83 = 14.204491,29  7.040.071,32 | 20.689.902,78 251.203.029,58
ACCUMULATED
DEPRECIATION 11.382.53246  30.859.642,02 ' 3.705.880,55 5.426.817,74 000 51.374.872,77
NET BOOK VALUE 101.036.61890 65.989.770,81 = 10.498.610,74  1.613.253,58 | 20.689.902,78| 199.828.156,81
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Insurance cover of the Piraeus Port Authority (PPA) tangible fixed assets: The PPA
tangible fixed assets are insured with the FINIX METROLIFE EMPORIKI ,affiliate company of
the EMPORIKI BANK group of companies. The contact duration ended on the 31/12/2007,
while for the year 2008 PPA tangible fixed assets are insured with the COMMERCIAL VALUE.
Insurance cover concerns civil liability of plant and machinery and employer, insurance
cover for fire and plant and machinery technical damage. Insurance costs for the year
2007 amounted to € 583.750,65 while for the year 2005 was € 480.683,38.

The finance leased equipment net book value as at 31 December 2007 amounts to €
11.956.860,48 which includes: a) € 7.992.569,52 for 18 straddle carries b) € 2.526.880,00
for a port automotive crane, and c) € 1.437.410,96 for 4 forklift trucks and 10 terminal
tractors acquired this period.

6. INTANGIBLE FIXED ASSETS

SOFTWARE

Net book value as at 1st of January 2007 324.582,07
Additions 162.074,13
Depreciation for the year (Note 26) 205.174,41
Net Book Value as at 31st December 2007 281.481,79
1 JANUARY 2007

Cost 3.918.092,79
Accumulated depreciation 3.593.510,72
Net book value 324.582,07
31 DECEMBER 2007

Cost 4.080.166,92
Accumulated depreciation 3.798.685,13
Net book value 281.481,79
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7. LONG TERM ACCOUNTS RECEIVABLE

This account consists of the following: 31/12/2007 31/12/2006

Guarantees to third parties 290.367,00 290.367,00
Car leases guarantees 27.603,00 9.292,00
Fixed Asset Bonds 0,00 1.221,13
TOTAL 317.970,00 300.880,13

8. INCOME TAX (CURRENT AND DEFERRED)

(a) Income tax provision 31/12/2007 31/12/2006

Current income tax 8.822.907,27 4.916.848,93
Deferred income tax (210.316,41) 318.863,00
Total 8.612.590,86 5.235.711,93

The nominal rate (25% for the financial year ending the 31st of December 2007) does not
differ substantially from the actual tax rate because there is not any significant non tax
allowable expenditure.

The Greek Tax Legislation and relevant provisions are subject to interpretations from
the Tax Authorities. The income tax returns are submitted on an annual basis, but profits
or losses declared for tax purposes are considered temporary until the Tax Authorities
examine/review the tax returns and the tax payer books and records, time when the
relevant tax liabilities are settled. Tax losses, up to the point that they are recognized by
the Tax Authorities, can be used for setting off against profits of the next five financial
years following the financial year incurred.

Financial years 2003 up toandincluding 2007 have not been audited by the Tax Authorities.
In a possible future tax audit, the Tax Authorities may disallow certain expenditure, thus
increasing the Company taxable income and imposing additional taxes, penalties and
surcharges. It is not possible, at the present time to assess accurately the amount of
additional taxes and penalties that may be imposed as this depends on the tax audit
findings and the following negotiations. This is the reason why no relevant provision has
been made in the attached financial statements.
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(b) Deferred income tax:

Deferred income taxes arise from temporary differences between accounting values and
tax bases of assets and liabilities and are calculated on the basis of the current income tax
rate.

The deferred income tax account movement is analysed as follows:

31/12/2007 31/12/2006
Opening balance 8.301.918,80 8.620.781,80
Amount in Year Profit and Loss statement 210.316,41 (318.863,00)
Closing balance (Net amount) 8.512.235,21 8.301.918,80
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Balance Sheet

Year Results

31/12/2007 31/12/2006  31/12/2007 31/12/2006
Deferred tax assets
Capitalised expenditure accounted for 389.732,53 915.078,75 BMEYERLGWYAN (579.546,75)
Fixed assets depreciation on a
useful life basis IWELNGEPIN  1.034.500,35 224.197,85 28.514,45
Writing-off receivables not fulfilling the
allowance criteria VWANWEIREN 4.454.145,00 EVZYX YRR 0,00
Staff Leaving Indemnity IWGPANGEN 1.710.411,50 52.205,00 45.978,00
Provision for pending lawsuits 353.750,00 25.000,00 328.750,00 25.000,00
Other 535.706,83 162.783,20 372.923,63 161.191,30
Deferred tax asset APV EEwAN 8.301.918,80
Deferred tax in Year P&L PALEIY AN (318.863,00)
9. INVENTORY
This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006

Consumables 2.332.997,83 2.427.324,19
Fixed assets spare parts 3.037.308,52 3.185.638,93
TOTAL 5.370.306,35 5.612.963,12

The total consumption cost of the year 1/1-31/12/2007 amounted to € 4.515.698,40 while
that of the respective year 1/1-31/12/2006 amounted to € 4.038.404,85.
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10. TRADE RECEIVABLE

This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006
Customers 3.132.921,47 3.161.096,78
Doubtful Debts-Court Pending Cases 38.172.432,30 39.388.691,52
Less: Provision for doubtful debts (33.140.735,62) (31.745.292,63)
TOTAL 8.164.618,15 10.804.495,67

Theaccount “Doubtful Debts-Court Pending Cases” includes credit customers outstanding
for an over ten day period.

AGEING ANALYSIS OF DOUBTFUL DEBTS AND COURT PENDING CASES 31/12/2007

Balance Provision
Less than 1 year 666.184,82 63.366,64
1-5 years 8.009.590,21 6.049.192,95
More than 5 years 29.496.657,27 27.028.176,03
TOTAL 38.172.432,30 33.140.735,62

The Company follows up these trade receivable balances and makes provisions for
doubtful debts provided it considers their receipt unlikely. The likelihood of the receipt
is measured by the age of the balance (above a year) the bankruptcy of the debtor and
its objective difficulty. Furthermore as doubtful debts are considered the greater part of
amounts claimed via the Legal procedure, regardless of the likelihood of receiving part of
the amount owed. The greatest exposure in credit risk without taking into consideration
the guarantees and credit assurances, coincides with the accounting value of trade
receivable.

The Company receives payments in advance for services rendered on an ordinary basis,
which are then settled on a regular basis. Each sales ledger account is credited by those
payments in advance and debited by invoices of the specific services rendered. These
invoices correspond to a credit balance of the payments in advance as at 31/12/2007.
Customer payments in advance are stated at liabilities in the account“Other liabilities and
accrued expenses”The Provision for doubtful debts account is stated as follows:

37



ANNUAL REPORT 2007

31/12/2007 31/12/2006
Opening balance 31.745.292,63
Provision for the year (Note 23) 2.583.682,38
Doubtful debts written off (1.188.239,39)
Closing balance 33.140.735,62
11. OTHER RECEIVABLE

This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006
Personnel loans 282.057,24
Current Value Added Tax (V.A.T.) 387,606,10
Other receivable 17.883,18
TOTAL 687.546,52

Personnel loans: The Company provides interest-free loans to its personnel. The loan
amount per employee does not exceed approximately € 3.000 and loan repayments are
made by withholding monthly instalments from the employee salaries. These loans are
stated at their net present value.

V.A.T.: Thisamount is a V.A.T. refund claim which will be settled next year.

Other receivable: Other receivable includes various payments in advance to suppliers and
various third party receivable.

12. CASH ON HAND AND IN BANKS

This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006
Cash on hand 930.815,56
Cash in banks 48.076.326,50

TOTAL 49.007.142,06




FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS

Bank current accounts are in Euro and are subject to floating interest rate depending
on the deposit amount. For amounts up to € 440.000,00 the interest rate on the 31st of
December 2007 was 1%, while for capital over € 440.000,00 1,5%. Net present value of the
current and deposit bank accounts approximates their accounting value because of the
floating interest rates and their short term maturity.

Interest income from bank deposit accounts, is recognised on the accrual basis, and
amounts to € 1.284.235,09 and € 472.664,92 for the financial periods ended 31st of
December 2007 and 2006, respectively, and is included in the financial results of the
attached Profit and Loss Statement (Note 25).

13. SHARE CAPITAL

The Company share capital amounts to € 50.000.000, fully paid up and consists of
25.000.000 ordinary shares, of nominal value € 2 each. In the Company share capital there
are neither shares which do not represent Company capital nor bond acquisition rights.

14. RESERVES

This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006
Statutory reserve 5.099.124,81 4.488.276,66
Special tax free reserve N 2881/2001 61.282.225,52 61.282.225,52
Untaxed income reserve 7.704.705,23 7.704.705,23
Specially taxed income reserve 728.128,36 728.128,36

74.814.183,92 74.203.335,77

Statutory reserve: Under the provisions of Greek corporate Law companies are obliged
to transfer at least 5% of their annual net profit, as defined, to a statutory reserve, until
the reserve equals the 1/3 of the issued share capital. The reserve is not available for
distribution throughout the Company activity.
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Special tax free reserve Law 2881/2001: This reserve was created during the PPA
conversion to a Societé Anonyme. The total Company net shareholder equity was
valued, by the article 9 Committee of the Codified Law 2190/1920, at € 111.282.225,52,
€ 50.000.000 out of which was decided by Law 2881/2001 to form the Company share
capital and the remaining € 61.282.225,52 to form this special reserve.

Untaxed or specially taxed income reserve: This is interest income which was either not
taxed or taxed by withholding 15% tax at source. In case these reserves are distributed,
they are subject to tax on the general income tax provision basis. At present time the
Company does not intend to distribute the above mentioned reserves and consequently
and in accordance with IAS 12 deferred tax has not been assessed.

15. INVESTMENT SUBSIDIES

This account is analysed in the attached financial statements as follows:

The investment subsidies for the year of € 1.110.000,00 is a 30% of a total amount of €
3.700.000,00 for construction work by Greek Railways (OSE) of a port railway station.

31/12/2007 31/12/2006
Initial value 11.400.000,00 11.400.000,00
Investment Subsidies for the year 1.110.000,00 =
Accumulated depreciation (1.982.699,12) (1.413.936,32)

Net Book Value 10.527.300,88 9.986.063,68
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16. PROVISIONS FOR PENDING LAWSUITS

The Company has made provisions for various pending court cases amounting to
€ 20.735.960,58 for lawsuits from personnel and other third party. The Company
Management and legal department estimated the probability of negative outcome, as
well as the probable settlement payments in order to account for this provision. Apart
from the above, the Company is involved in (as plaintiff and defendant) various court
cases that fall within the scope of its normal activity. The Company Management and
legal department estimate that these pending court cases are expected to be settled
without significant negative effect to the Company financial position or to its operation
results.

The provision movement for pending lawsuits is as follows:

31/12/2007 31/12/2006
Opening balance 19.420.960,58 19.320.960,58
Provision for the year (Note 24/2) 1.315.000,00 100.000,00
Closing balance 20.735.960,58 19.420.960,58

17. PROVISION FOR STAFF LEAVING INDEMNITY

Provision for staff leaving indemnity was determined by actuary study.

The following tables present the net expenditure components for the relevant provision
which was posted to the period financial results ended the 31st of December 2007 and
2006 and the movement of the relevant provision accounts for staff leaving indemnity
stated in the attached financial statements for the financial year ended the 31st of
December 2007 and the financial year ended the 31st December 2006.

Provision for staff leaving indemnity recognised in the year financial results:

31/12/2007 31/12/2006

Current employment and financial cost 208.820,00 183.912,00
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The relevant provision movement for the financial year ended the 31st of December 2007
and the financial year ended the 31st of December 2006 is as follows:

Opening balance 01.01.2006 6.657.734,00
Current service cost for the year 2006 314.165,00
Interest cost for the year 2006 332.887,00
Net actuarial losses (gains) recognised 1.154.166,00
Cost of retirements recognised in the P/L account (1.617.306,00)
Closing balance 31.12.2006 6.841.646,00
Current service cost for the year 2007 296.131,00
Interest cost for the year 2007 342.082,00
Net actuarial losses (gains) recognised 886.528,00
Cost of retirements recognised in the P/L account (1.315.921,00)
Closing balance 31.12.2007 7.050.466,00

The main actuary assumptions used are summarised as follows:

1. Average annual inflation rate increase: 2%

2. Future salary increases: 4%

3. Discount rate applied to pension obligations: 5%

4. Assets for staff leaving indemnity payments of L.2112/20: nil (0)

5. Staff leaving indemnity amount: Application of statutory provisions of L.2112/20

6. Valuation date: 31/12/2007

7. Personnel movement: None

8.Terms and age limit: According to the statutory regulations of each employee main
National Insurance Fund

2007 2006
Present value of funded obligations 7.050.466,00 6.841.646,00
Unrecognised actuarial losses (gains) 0,00 0,00
Funded obligations 7.050.466,00 6.841.646,00

The actuary study was performed by independent actuaries.
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18. FINANCE LEASE OBLIGATIONS

A.In 2005, the Company acquired by finance lease the following assets:

1) eighteen (18) straddle carriers, worth € 10.463.000. The finance lease duration is five years
and at the end the Company has the right to buy these assets at the price of € 11,93.
The average finance lease interest rate for the period was 6,15%.

2) One (1) new port automotive crane type HMK 300K 100T worth € 2.787.000.
The finance lease duration is ten years and at the end PPA has the right to buy this
asset at the price of € 100.

The average finance lease interest rate for the period was 5,94%.

The minimum future finance lease payments as well as the present value of minimum net
finance lease payments on the 31st of December 2007 are analysed as follows:

1) STRADDLE CARRIERS LEASING Minimum Payments  Payments Present Value

Within next year 2.413.551,24 2.157.973,52
Within 2-5 years 2.815.809,78 2.703.312,25
Total 5.229.361,02 4.861.285,77

Less: financial charges 368.075,25

Current value of minimum

finance lease payments 4.861.285,77 4.861.285,77

2) PORT AUTOMOTIVE CRANE LEASING Minimum Payments  Payments Present Value
Within next year 376.443,48 232.742,28
Within 2-5 years 1.505.773,92 1.105.272,38
After 5 years 1.003.849,28 921.246,64
Total 2.886.066,68 2.259.261,30

Less: financial charges 626.805,38

Current value of minimum

finance lease payments 2.259.261,30 2.259.261,30
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B. In July 2007 PPA S.A. entered into a finance lease contract (sale and lease back of fixed
assets) total worth € 1.508.370,08 that is:

1) Four (4) Forklift trucks type DCE90-45E7 net book value of € 739.670,08.

2) Ten (10) Terminal tractors type PT122L HD worth € 768.700,00
The finance lease duration is five years and at the end the Company has the right to buy
these assets at the price of € 1,00.
The average finance lease interest rate for the period was 5,15%.

The minimum future finance lease payments as well as the present value of minimum net

finance lease payments on the 31st of December 2007 are analysed as follows:

4 Forklift trucks and 10 Terminal tractors Leasing

Minimum Payments  Payments Present Value

Within next year 346.043,88 273.087,87
Within 2-5 years 1.239.990,57 1.118.036,78
Total 1.586.034,45 1.391.124,65

Less: financial charges 194.909,80

Current value of minimum
finance lease payments 1.391.124,65 1.391.124,65

19. BANK LOANS

The account balance of “Long term bank loans” concerns a loan between the Company
and the European Investment Bank issued in 1996 of € 29.200.000 for the West part of
Peer Il of the Container Station construction in N. Ikonio.

The loan repayment is to be made in ten (10) annual consecutive instalments, beginning
the 15th of September 2001 and ending the 15th of September 2010. Up to date seven
instalments have been paid up, while the eighth has been transferred to the Company
short term liabilities. The loan balance outstanding as at 31st of December 2007 is €
8.772.413,80, divided in a) € 5.848.275,87 “Long term bank loans” and b) € 2.924.137,93
“Short term bank loans”.
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This loan bears interest based on the European interest rate (EURIBOR), plus a margin
of 1,50%, payable every three months. The loan interest for the year ended the 31st
of December 2007, amounted to € 451.512,10 (€ 419.274,49 on the 31st of December
2006) and is included in the financial results (Note 25) in the attached Profit and Loss
statement.

The analysis of the above loans including interests is as follows:

31/12/2007
Short term loans (0 to 1 year) 3.364.137,93
Long term loans (1 to 5 years) 6.748.275,87
Total 10.112.413,80

20. DIVIDENDS

According to Greek Trade Law, the Companies are required to distribute every year
dividends calculated at least as the 35% of their net annual profit after taxes.

In addition, Greek Law requires certain conditions to be fulfilled in order to distribute
dividend:

(a) Nodividends can bedistributed to the shareholders, if the Company equity, represented
inits financial statements, is or will be after the distribution, lower than issued share capital
and non-distributable reserves.

(b) No dividends can be distributed to the shareholders, if the net book value of
“Establishment Expenses’, represented in its financial statements, is greater than the total
of optionally distributed reserves and retained earnings.

Dividend distribution for the financial year 2007: The Board of Directors suggested for
the financial year 2007 the distribution of dividends to the shareholders of € 8.250.000,00
or € 0,33 per share. The distribution of dividends will be authorised by the annual Ordinary
Shareholders General Meeting.
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21. OTHER LIABILITIES AND ACCRUED EXPENSES

This account is analysed in the attached financial statements as follows:

31/12/2007 31/12/2006
Taxes payable 9.295.911,95
National insurance and other contribution 2.963.026,49
Other short term liabilities 10.396.198.69
Customer advance payments 3.340.983,19
Accrued expenses 1.320.360,46
27.316.480,78

Taxes Payable: Current period amount consists of: a) financial year 2007 income tax
(corporation tax) € 5.730.432,56 (less tax paid in advance) b) Employee withheld income
tax € 3.491.931,31 c) other third party taxes € 73.548,08.

Insuranceand Other Contributions: Thisamount mainly consists of employer contribution
to insurance funds and is analysed as follows:

31/12/2007 31/12/2006
National Insurance Contributions (IKA) 2.156.686,26
Insurance Contributions to Supplementary Funds 504.275,62
Other Insurance Contributions 302.064,61
2.963.026,49

Other short- term liabilities: The amounts below are analysed as follows:

31/12/2007 31/12/2006

Salaries Payable 2.142.147,55
Concession Agreement Payment 3.543.392,25
Other contribution payable to (TAPAEL, NAT etc.) 457.548,31
Various Advance Payments (leases etc.) 7.100,58
Other Third Party Short-term obligations 2.656.010,00
Greek State committed dividends 1.590.000,00

10.396.198,69
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Accrued Expenses: The amounts below are analysed as follows:

31/12/2007 31/12/2006
European Investment Bank Loan Interest 20.360,46 19.845,79
Personnel wages
(2007 employment contract) 1.300.000,00 -
1.320.360,46 19.845,79

Payments with regard to short term liabilities of the Company including Suppliers are
analysed as follows:

PAYMENT TABLE OF SHORT TERM LIABILITIES 31/12/2007
Taxes payable

3.491.931,31 €
73.548,08 €
2.156.686,26 €
504.275,62 €
302.064,61 €
2.142.147,55 €

Insurance and other contributions payable

Salaries payable
Other contribution payable to

Other (TAPAEL,NAT etc.) 457.548,31 €
1st-3rd month from short term Various Advance Payments
balance sheet date liabilities (leases etc.) 7.100,58 €
Other Third Party Short-term
obligations
(water,electricity company etc.) 2.656.010,00 €
Accruals 20.360,46 €
1.300.000,00 €
Suppliers 7.924.137,93 €
Advances from clients 3.340.983,19 €
5th-12th month from Taxes payable Income tax payable 2007 5.730.432,56 €

balance sheet date Other liabilities to the Greek State

5.133.392,25 €
35.240.618,71 €

22, SALES
Sales are analysed as follows:

31/12/2007 31/12/2006
Income from: 98.449.986,48 85.478.866,45
Loading and unloading 32.476.128,41 24.570.319,61
Storage 40.428.736,85 34.088.001,19

Various other port services

171.354.851,74

144.137.187,25
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23. EXPENSES ALLOCATION AT OPERATIONS

Expense accounts are allocated in cost of sales, administration and distribution operations
in the attached financial statements as follows:

Year ended on 31/12/2007

Cost of Sales

Administration Expenses Total

Payroll Costs (Note 27)

Third Party Fees

Third Party Services
Depreciation (Note 26)
Taxes and Duties

General Expenses

Provisions for Doubtful Debts

Consumables

88.031.767,89
12.770.204,99
1.904.021,76
9.722.362,36
151.506,93
6.939.489,25
2.464.892,60
4.515.698,40
126.499.944,18

11.980.929,27
2.528.677,46
307.095,99
682.718,89
24.436,26
1.119.256,78
118.789,78
0,00
16.761.904,43

Year ended on 31/12/2006

Cost of Sales

Administration Expenses Total

Payroll Costs (Note 27)

Third Party Services

Third Party Fees

Depreciation (Note 26)
Taxes and Duties

General Expenses

Provisions for Doubtful Debts

Consumables

82.115.336,49
10.598.280,55
1.752.219,02
8.578.620,79
144.281,77
6.309.082,45
2.219.888,68
4.038.404,85
115.756.114,60

11.821.804,73
2.052.498,37
270.104,14
564.760,30
22.241,00
972.543,53
320.651,47
0,00
16.024.603,54

24. OTHER OPERATIONAL INCOME AND EXPENDITURE:

1) Other Operational Income:
Amounts are analysed as followed:

Year ended on

31/12/2007 31/12/2006

Rental income

Other Income

4.943.079,70
2.660.592,45
7.603.672,15

Rental income concerns land and building rents.
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existing rental agreements are as follows:
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Payable 31/12/2007

Within 1 year 2.724.790,54
Between 1-5 years 5.728.490,84
Over 5 years 7.655.882,28

16.109.163,66

2) Other Operational Expenses:

The amounts are analysed as follows:

31/12/2007 31/12/2006
Research and Development expenses 771.750,00 789.311,91
Provisions for pending lawsuits 1.315.000,00 100.000,00
Third party indemnity payments 802.640,05 1.167.569,86
Other expenses 120.548,53 378.277,14
Total 3.009.938,58 2.435.158,91
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25. FINANCIAL INCOME/ EXPENDITURE

Amounts are analysed as follows:

Year ended on

31/12/2007

Bank Interest Income

Bank Interest Expenses

1.284.235,09
(1.048.077,71)

236.157,38
Credit Interest 527.861,16
Total 764.018,54
26. DEPRECIATION

Amounts are analysed as follows:

Year ended on

31/12/2007
Tangible Asset Depreciation (Note 5) 10.768.669,80
Software Depreciation (Note 6) 205.174,41
Fixed Asset Subsidies Depreciation (Note 15) (568.762,80)

10.405.081,41

27.PAYROLL COST

Amounts are analysed as follows:

Year ended on

31/12/2007 31/12/2006
Wages and Salaries 84.403.758,19
Employer Contribution to National Insurance Departments 12.729.090,66
Supplementary payments 1.340.106,70
Staff leaving indemnity 1.330.921,61
Provision for staff leaving indemnity (Note 17) 208.820,00

100.012.697,16
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28. EARNINGS AND DILUTED EARNINGS PER SHARE

Basic Earnings per Share on the 31st of December 2007 is calculated as follows:

31/12/2007 31/12/2006
Net Profit attributed to Company Shareholders 24.838.164,38 12.216.963,07
Weighted Average Number of Shares 25.000.000 25.000.000
Basic Earnings per Share 0,99 0,49

29. COMMITMENTS AND CONTINGENT LIABILITIES

a) Pending Lawsuits: The Company has made provisions for various pending court
cases amounting to € 20.735.960,58 for lawsuits from personnel and other third party.
The Company Management and legal department estimated the probability of negative
outcome,aswellasthe probable settlement paymentsinordertoaccountforthis provision.
Apart from the above, the Company is involved in (as plaintiff and defendant) various
court cases that fall within the scope of its normal activity. The Company Management
and legal department estimate that these pending court cases are expected to be settled
without significant negative effect to the Company financial position or to its operation
results.

b) Financial Years not audited by the Tax Authorities: Financial years 2003 up to and
including 2007 have not been audited by the Tax Authorities. In a possible future tax
audit, the Tax Authorities may disallow certain expenditure, thus increasing the Company
taxable income and imposing additional taxes, penalties and surcharges. It is not possible,
at the present time to assess accurately the amount of additional taxes and penalties that
may be imposed as this depends on the tax audit findings and the following negotiations.
This is the reason why no relevant provision has been made in the attached financial
statements, however the Company management estimates that there will be no significant
effect on the Company equity.
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¢) FinanceLease Obligations: The Company future obligationsforfinancelease payments,
as they arise from existing finance lease contracts, are analysed as follows:

31st of December 2007

Payable
Within 1 year 1.133.204.26

30. RELATED PARTY TRANSACTIONS

Board of Directors Members Remuneration: During the year ended on the 31st of
December 2007, remuneration and attendance costs, amounting € 336.180,99 (€
338.399,17 on 31.12.2006), were paid to the Board of Directors members. Furthermore
during the year ended 31/12/2007 emoluments of € 968.473,44 were paid to Managers/
Directors for services rendered.

31. SENSITIVITY ANALYSIS

The table below presents and analyses the sensitivity of the result in relation to financial
assets (cash on hand & in banks) and financial liabilities (loans) of the Company as far
as interest rate risk assuming parallel change in interest rates of + 50 interest rates unit
bases.
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Interest Rate Risk

Financial assets

Cash on hand and in banks
Effect before tax

Income tax 25%

Net effect

Financial liabilities

Loans

Effect before tax

Income tax 25%

Net effect

Total net effect

Accounting values
49.007.142,06

+50bips(Euribor)
245.035,71
245.035,71
-61.258,93
183.776,78
-17.284.085,52 -86.420,43
-86.420,43
21.605,11
-64.815,32
118.961,46

-50bips(Euribor)
-245.035,70
-245.035,70

61.258,93
-183.776,77

86.420,43
86.420,43
-21.605,11
64.815,32
-118.961,45

2006

Interest Rate Risk

Financial assets

Cash on hand and in banks
Effect before tax

Income tax 25%

Net effect

Financial liabilities

Loans

Effect before tax

Income tax 25%

Net effect

Total net effect

Accounting values
22.618.537,43

+50bips(Euribor)
113.092,69
113.092,69
-28.273,17
84.819,52
-21.078.069,27 -105.390,35
-105.390,35
26.347,59
-79.042,76
5.776,76

-50bips(Euribor)
-113.092,69
-113.092,69

28.273,17
-84.819,52

105.390,35
105.390,35
-26.347,59
79.042,76
-5.776,76

PRESIDENT OF BOARD OF DIRECTORS

DIONYSIOS BEHRAKIS
I.D X.075485

Piraeus 12 May 2008

MANAGING DIRECTOR

NIKOLAOS ANASTASSOPOULOS
I.D =.625099

FINANCIAL DIRECTOR

KONSTANTINOS BALIS
Re No ECG. 0005249
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INDEPENDENT AUDITOR'S REPORT

INDEPENDENT AUDITOR’S REPORT

To the shareholders of Piraeus Port Authority S.A.

Report on the Financial Statements

We have audited the accompanying financial statements of Piraeus Port Authority S.A.,
which comprise the balance sheet as at December 31, 2007, and the income statement,
statement of changes in 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. 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. This responsibility also includes selecting
and applying appropriate accounting policies and making accounting estimates that are
reasonable in the circumstances.
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Auditor’s Responsibility

56

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance 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 auditinvolves 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.



Opinion

INDEPENDENT AUDITOR'S REPORT

In our opinion, the accompanying financial statements present fairly, in all material
respects the financial position of Piraeus Port Authority S.A. as of December 31,2007, and
of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards.

Report on Other Legal and Regulatory Requirements

The Board of Directors’report includes the information provided by articles 43a paragraph
3 of Codified Law C.L. 2190/20 as well as article 11a of Law L.3371/2005 and its content is
consistent with the accompanying financial statements.

PKF EUROAUDITING S.A.,
CERTIFIED PUBLIC
ACCOUNTANTS

124 Kifisias Avenue,

Athens, Post Code 115 26

SOEL REG. NO.: 132

Piraeus, 13 May 2008

CERTIFIED
PUBLIC ACCOUNTANT

CHARALAMPOS D. KOFOPOULOS
SOEL REG. NO.: 13701

57



8 Summary Financial
Information



SUMMARY FINANCIAL INFORMATION

PIRAEUS PORT AUTHORITY SOCIETE ANONYME

PPA S.A.

SUMMARY FINANCIAL INFORMATION FOR THE YEAR ENDED 31 DECEMBER 2007 (published according to Law 2190, article 135 for companies preparing annual
financial statements, consolidated or not, according to IFRS)
The following data and information aim to provide a general view of the financial position and results of “PIRAEUS PORT AUTHORITY SOCIETE ANONYME" S.A.
The reader requiring a detailed analysis of the Company financial position and results, should gain access to the annual financial statements prepared accord-
ing to International Financial Reporting Standards,as well as to and the auditor’s report. Indicatively,readers may visit the Company’s website where all the

mentioned information is available.
COMPANY INFORMATION
Company’s Address:

Company Register Number:
Relevant Prefecture:

Financial statements approval date
by the Board of Directors

Auditor / Certified Accountant:
Audit firm:

Type of Auditor’s report:

Company internet address:

1. BALANCE SHEET
asof 31/12/2007  (Amounts in Euro)
ASSETS

Fixed Assets

Inventory

Trade Receivable

Other assets

TOTAL ASSETS

LIABILITIES

Long term liabilities

Short term liabilities-banks

Other short term liabilities

Total Liabilities (a)

Share capital

Other equity
Total Equity (b)
TOTAL EQUITY AND LIABILITIES (a) + (b)

1. PROFIT AND LOSS STATEMENT

Akti Miaouli 10, P.C. 185 38, Piraeus
42645/06/B/99/24
Piraeus Prefecture

27/03/08
Charalampos D. Kofopoulos
PKF Euroauditing S.A.
unqualified
www.olp.gr
31/12/2007 31/12/2006
208.939.843,81 201.456.692,22
5.370.306,35 5,612.963,12
8.164.618,15 10.804.495,67
49.694.688,58 23.307.422,35

272.169.456,89  241.181.573,36

50.009.871,38 52.125.001,81

2.924.137,93 2.924.137,93
37.904.525,61 25.639.676,03
90.838.534,92 80.688.815,77
50.000.000,00 50.000.000,00
131.330.921,97 110.492.757,59
181.330.921,97 160.492.757,59

272.169.456,89  241.181.573,36

for the year ended 31 December 2007 (Amounts in Euro)

Sales

Gross profit / (loss)

Profit / (loss) before taxes,
financial and investment
results

Profit / (loss) before taxes,
financial and investment
results and depreciation
Profit / (loss) before taxes,
Less taxes

Profit / (loss) after taxes
Earnings after taxes

per share - (in €)
Proposed dividend

per share - (in €)

Ill. STATEMENT OF EQUITY CHANGES
for the year ended 31/12/2007

Equity in the beginning of year
(01.01.2007 and 01.01.2006 respectively)
Profit for the year after taxes

Dividends payble

Equity at the end of year

VI. ADDITIONAL INFORMATION

1/1-31/12/2007
171.354.851,74

1/1-31/12/2006
144.137.187,25

44.854.907,56 28.381.072,65
32.686.736,70 18.507.429,34
43.091.818,11 27.650.810,43
33.450.755,24 17.452.675,00
(8.612.590,86) (5.235.711,93)
24.838.164,38 12.216.963,07
0,99 0,49

033 0,16
31/12/2007 31/12/2006
160.492.757,59 152.025.794,52
24.838.164,38 12.216.963,07
(4.000.000,00) (3.750.000,00)
181.330.921,97  160.492.757,59

Board of Directors Members
Dionysios Behrakis
Nikolaos Anastassopoulos
Dimitrios Mihelakos
Theodoros Koutsioubas
Elias Gioldasseas

Nikolaos Filippas

Elias Mantzouneas
Konstantinos Mannes
Panagiotis Fassoulas
Petros Kyriakou

Eustratios Balabanidis
Georgios Nouchoutidis
Alexandros Alefantinos

IV. CASH FLOW STATEMENT (2nd alternative method))
for the year ended 31 December 2007 (Amounts in Euro)

Cash flows from operating activities

Profit before taxes

Plus / Less adjustments for:

Depreciation

Provisions

Interest payable and similar charges

Interest receivable

Investing activity results

Plus / Less adjustments for changes in

working capital or related to

operating activities:

(Increase) / Decrease in invetory

(Increase) / Decrease in receivable
(Decrease)/Increase in liabilities (apart from bank)
Less:

Interest and similar charges paid

Taxes paid

Net cash from / (used in) operating activities (a)
Cash flows from investing activities

Fixes assets subsidies

Acquisition of tangible and intangible fixed assets
Interest and similar income received

Net cash (used in) / from investing activities (b)
Cash flows from financing activities

Procceds from the issue of

bank loans / finance lease contracts

Bank loans payments

Payments of finance lease liabilities (sinking fund)
Dividends paid

Net cash from / (used in) financing activities ( c)
Netincrease/(decrease) in cash and

cash equivalents for the period (a) + (b) + ()

Cash and cash equivalents in the beginning of year
Cash and cash equivalents at end of year

1/1-31/12/2007
33.450.755,24

10.405.081,41
1.523.820,00
1.048.077,71
(1.812.096,25)

242.656,77
2.624.126,05
6.688.476,91

(1.048.077,71)
(5.222.738,48)
47.900.081,65

1.110.000,00
(18.229.589,52)
1.812.096,25
(15.307.493,27)

1.508.370,08
(2.924.137,93)

(2.378.215,90)
(2410.000,00)
(6.203.983,75)

26.388.604,63
22618.537,43
49,007.142,06

President (Non executive member)
Managing Director (Exec. member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)
Member (Non executive member)

1/1-31/12/2006
17.45.675,00

9.143.381,09
283.912,00
1.036.946,06
(771.503,63)
123.065,27

(714.666,20)
8.917.992,01
3.633.130,77

(1.036.946,06)
(3.287.012,46)
34.780.973,85

(16.468.177,91)
771.503,63
(15.696.674,28)

0,00
(2.924.137,93)

(2.166.580,46)
(3.750.000,00)
(8.840.718,39)

10.243.581,18
12.374.956,25
22.618.537,43

a) The company has been audited by the tax authorities up to 31/12/2002. b) The company personnel,permanent and temporary as at 31/12/2007
amounted to 1584 & 21 people (1510 &13 on 31/12/2006). c) There are no mortgages on the Company assets. d) There was no change in the ac-
counting policies used in the preparation of the Company financial statements for the year ended 31/12/2007. e) For pending lawsuits or cases
submitted in arbitration, the Company has made relevant provisions. f) Sales and purchases, cumulatively from the beginning of the financial year
and Company’s receivable at the current year end, arising from related party transactions, as defined by IAS 24, are as follows:

(Amounts in Euro)

a) Sales of goods and services

b) Purchases of goods and services
¢) Receivables

d) Payables

e) Transactions and Management and Board of Directors emoluments
f) Receivables from Management and Board of Directors
g) Payables to Management and Board of Directors

oo oo

1.304.654,4

w

o o

Piraeus 27 March 2008

THE PRESIDENT OF THE B.O.D. THE MANAGING DIRECTOR THE FINANCIAL DIRECTOR
DIONYSIOS BEHRAKIS

I.D X.075485

NIKOLAOS ANASTASSOPOULOS
I.D =. 625099

KONSTANTINOS BALIS
Re No ECG 0005249
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INFORMATION OF ARTICLE 10 OF LAW 3401/2005

Announcement Web Address

Comments on Financial Reports for the third quarter 2006 www.ase.gr
www.olp.gr
Financial Reports for the third quarter 2006 www.ase.gr
www.olp.gr
Announcement concerning Auditing Committee www.ase.gr
www.olp.gr
Announcement concerning changes in the Board of Directors www.ase.gr
www.olp.gr
Resolutions of the Extraordinary General Meeting www.ase.gr
Notification concerning participation in voting rights www.ase.gr
www.olp.gr
Invitation to the General Meeting of Shareholders www.ase.gr
www.olp.gr

Significant Change Notification of voting rights in accordance with www.ase.gr

the Law 3556/2007 www.olp.gr

Announcement regarding the obligation and the publication pro- www.ase.gr

cedure of significant holdings, in accordance with the provisions of www.olp.gr

Law 3556/2007

Comments on Financial Reports for the first half 2007 www.ase.gr
www.olp.gr

Financial Reports for the first half 2007 www.ase.gr
www.olp.gr

Resolutions of the Annual General Meeting www.ase.gr
www.olp.gr

Announcement concerning the ex-dividend date www.ase.gr
www.olp.gr

Ratification of election of a new member of the Board of Directors www.ase.gr

www.olp.gr

Date

29/11/2007

29/11/2007

13/11/2007

2/11/2007

2/11/2007

30/10/2007

11/10/2007

28/9/2007

28/9/2007

29/8/2007

29/8/2007

1/6/2007

1/6/2007

1/6/2007
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INFORMATION OF ARTICLE 10 OF LAW 3401/2005

Announcement

Comments on Financial Reports for the first quarter 2007

Financial Reports for the first quarter 2007

Significant Change Notification of voting rights

Schedule of intended corporate actions for the year 2007

Invitation to the General Meeting of Shareholders

Annual Report 2006

Announcement concerning Auditing Committee

Comments on Financial Statements for the year 2006

Financial statements for the year 2006

Announcement concerning changes in the Board of Directors

Announcement related to the extrajudicial protestation of “ZIM

Integrated Shipping Services Ltd”

Announcement related to the end of personnel’s mobilization

Comments concerning press articles

Web Address

www.ase.gr
www.olp.gr
www.ase.gr
www.olp.gr
www.ase.gr
www.olp.gr
www.ase.gr

www.olp.gr

www.ase.gr
www.olp.gr

www.ase.gr

www.olp.gr

www.ase.gr
www.olp.gr

www.ase.gr
www.olp.gr
www.ase.gr
www.olp.gr
www.ase.gr
www.olp.gr
www.ase.gr

www.olp.gr

www.ase.gr

www.olp.gr

www.ase.gr

www.olp.gr

Date

30/5/2007

30/5/2007

24/5/2007

8/5/2007

4/5/2007

16/4/2007

23/3/2007

16/3/2007

16/3/2007

19/1/2007

4/1/2007

3/1/2007

2/1/2007
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oM Availability of
financial statements

The Annual Financial Statements of PPA S.A, accompanied by
the Auditors Report and the Management Report of the Board
of Directors are available at the website: http:/ www.olp.gr
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PIRAEUS PORT AUTHORITY S.A.
10, Akti Miaouli Str.

185 38 Piraeus, Greece

Tel.: +30 210 4550 000 - +30 210 4550 100
Fax.:+302104550101

Email : olp@olp.gr

www.olp.gr




