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PIRAEUS PORT AUTHORITY S.A. 
 
 

DECLARATIONS OF THE MEMBERS OF THE BOARD OF DIRECTORS 
(in accordance with article 4 par. 2 of L. 3556/2007) 

 
 
Members of the Board of Directors, Mr. Dionysios Behrakis, President  of the Board, Mr. 

Nikolaos Anastassopoulos, Managing Director and Mr. Mantzouneas Elias, declare that to 

their best knowledge: 

• The Financial Statements which were prepared in accordance with the international 

accounting standards, present in a truthful manner the figures pertaining to assets, 

liabilities, shareholders equity and financial results of Piraeus Port Authority S.A for the 

year ended in 31/12/2008. 

• The Board of Directors Report presents in a truthful manner the evolution, the 

performance and the Financial position of Piraeus Port Authority S.A  

 

 
 
PRESIDENTOF THE               MANAGING DIRECTOR    MEMBER OF  THE 
BOARD OF DIRECTORS                  BOARD OF DIRECTORS 
 
 
DIONySIOS BEHRAKIS       NIKOLAOS ANASTASOPOULOS         MANTZOYNEAS ELIAS 
I.D. 075485                           I.D. 625099           ID. 088636 
 
 
 
 
 



 
Annual Report of the Board of Directors of “Piraeus Port Authority S.A – 

P.P.A S.A.” for the period 1/1 – 31/12/2008 
 
The present report of the Board of Directors was compiled and is in accordance with 
the statute 2190/1920, law 3556/2007 (Gov. Gazette 91 A /30-4-2007) and the 
subsequent administrative decisions of the Capital Market Commission and 
particularly the decision 7/448/11-10-2007 of its Board of Directors. 
 
The report aims to inform investors of: 

 The financial status, results and the general prospects of the company for the 
aforementioned period as well changes undertaken. 

 The most important events that took place in the current financial period and 
their effect on the financial reports 

 The risks and uncertainties that might arise for the company within 2009 
 The exchanges made between the company and any affiliated persons.  

 
Main Activities of the Company 
 
The main activities of the Company are provision of berthing to ships, container and 
general cargo stevedoring services & storage, car stevedoring services & storage  
and services provided to cruise and coastal passengers. In addition the Company 
provides auxiliary services to ships (water, electricity, telecommunication services 
etc) and consents land space against fee.   
 
Objectives and Strategy 
 
The main objectives of the PPA S.A. are: 
 
1. The development of the commercial activities and mainly the container and car 
terminals through increase in productive capacity with the necessary port 
infrastructure and investment and with the aim to evolve into main transhipment 
hubs for the emerging markets of the Black Sea and Eastern Mediterranean.  
 
2. The reinforcement of port’s competitiveness through upgrade and improvement of 
the services provided to customers. 
 
3. The satisfaction of passenger’s demand for speed of service, prompt information, 
comfortable stay in port and safety. 
 
4. The improvement of the financial position of the Company through cost control 
and productivity improvement. 
 
5. Human resource development through constant training and adaptation to the 
changing technological requirements. 
 
6. Development of a schedule for the protection of the environment. 
 
7. Real Estate development in a manner that promotes the general public benefit 
and with respect to the urban surrounding.  
 



8. Operation of the Societe Anonyme based on sound private economic factors and 
the public character of the Organisation. 
 
9. Protection of the interests of the Greek State and  shareholders.   
  
Main Funding Sources  
 
The achievement of the aforementioned objectives is depicted in the investment plan 
(Master Plan) of the Piraeus’ port, based on which it was approved by the company 
the capital expenditure  budget for the 5year period 2009-2013. The projects 
included in the investment plan are distinguished according to funding source and 
realisation vehicle to two categories: 
 

a) The capital expenditure budget  of PPA SA with a total sum of 221.6mil Euro 
b) The self financed projects that will be realized with the participation of private 

funds through concession of operation and exploitation, of an estimated sum 
of 537mil. Euro, with a time span for most of those projects of more than 5 
years.  

 
In the first category it is included the project of Pier I at the container terminal, 
currently in-progress and of a total amount  of more than 160 mil Euro, funded 50% 
from the European Investment Bank, 25% through leasing or other means and 25% 
from PPA’s own funds. The completion of the project is scheduled for the end of the 
1st quarter of 2010 and PPA SA will retain operation and exploitation. For the 
remaining part, the investment plan includes dredging works at the coastal – 
passenger port, upgrading of the IT system and infrastructure as well as renovation 
of the equipment, the  funding of which are made through PPA own funds. 
 
The self financed projects include: 

 The revamping of Pier II and the construction of Pier III at the container 
terminal, an investment of €320mil scheduled for completion until 2015. The 
relevant concession contract with CPL was signed in 25-11-2008. 

 The project of the construction of a modern Exhibition Centre at Palataki 
area, an investment of €85mil. The relevant concession contract was signed 
in October 2008 and the completion is scheduled at stages in 2010-2011. 

 
Furthermore, with the aim to exploit the real estate of PPA SA, there are projects 
scheduled in the medium termwith a total amount of €130mil that regard the 
development of the old exhibition centre, the utilization of the 23 acres at Kastraki 
area, as well as the multi stories warehouses at the central port.  
 
Regarding additional human resources needs, the company has a plan for recruiting 
the necessary technical and administrative staff, as well as dockworkers for the 
operation of the 3rd shift without the need for overtime. The materialisation of this 
plan will depend upon the development of the international crisis that is directly 
connected with the cargo and passenger traffic at the port. 
 
  
 
 
 
 



A. Year end Report – 2008 
Evolution – Financial changes of the Company and the Group 
 
Results for the Period: Personnel mobilizations throughout 2008, determined the 
reduction of cargo served with a similar negative effect in turnover. In particular 
sales amounted to €116,04mil recording a reduction of 32,3% against 2007. 
 
The biggest reductions were recorded in the commercial activity and mainly at the 
container terminal were cargo was reduced by 70% in comparison to the previous 
year. The negative effects at the car terminal are restricted to a reduction of 10,3% 
against 2007. It is noted though that compared to the average number of 
throughput of the previous year and the expected increase in transhipment traffic, 
the reduction is bigger. The drop in the conventional and general cargo was 
significant reaching about 20%. 
 
In the remaining activities of the Organisation and mainly the cruise sector that 
continues its upward trend, an increase in sales of 10% is recorded against the 
previous years, as no serious implications from the mobilizations were seen.  
 
The hampered operation of the commercial part of the port for a protracted period of 
time, created the foundation for the evolution of other ports acting as alternative 
destinations, and also led to a prolonged stay of cargo at the storage yards forcing 
PPA to provide significant discounts. 
 
Other operating revenue record a drop of 6,6% as the reduction in extraordinary 
revenues surpasses the increased income from rentals.  
 
 Operational expenses in 2008 record a reduction of 21,4%, originating mainly from 
reduced payroll of 26,7% against 2007 as a result of personnel abstention from 
overtime and weekend work. 
 
Other expenses, besides provisions for doubtful debts which was significantly 
reduced, remain at the same level as in 2007 and financing  results record no 
material change compared to the previous year. 
 
Progressively from the end of the 2nd quarter 2008 onwards, after continuous 
intervention and measures from the Management, container and car flow was 
partially improved and container flow from and to the storage yard was relatively 
stabilised, without at the same time an increase in cost, thus achieving the overturn 
of the negative result recorded by PPA in the 1st semester of the year.  
 
As a consequence of the above, the result after tax for 2008 is positive amounting to 
€5,6mil recording however a decrease of 77% against the year 2007. 
 
Total Liabilities: The liabilities of the Company increased by 32.93% amounting at 
31/12/2008 to €122.620.731,19 against €92.247.632,60 in 2007. The increase in 
total liabilities was the result of the loan from the European Investment Bank of a 
sum of €35.000.000 for the construction of Pier I of the container terminal at 
Ikonion.  
 
 
 



 
Other Financial Indices of the Company: 
 2008 2007 
Current ratio 
Current Assets/Current liabilities) 
 

1,56 1,55 

Quick ratio   
Current Assets-Inventory/Current liabilities 
 

1,43 1,42 

Return on equity ROE 
EBT/Equity 
 

0,05 0,19 

EBIDTA 
 

0,16 0,25 

DEBT RATIOS (:1) 
debt/equity capital 

0,26 0,10 

 
B. Significant Facts of the year 2008 and the beginning of 2009   
 
The significant facts include: 
1.The realisation of the international public tender for the Concession of use and 
exploitation of Piers II and III of PPA’s Container Terminal that was published in 
January 2008. The tender was completed successfully with the appointment of Cosco 
Pacific Ltd, a company of Cosco Group and one of the biggest port operators in the 
world, as the provisional bidder. Cosco Pacific Ltd offered in current prices €4,3 
billions as the total fee for the period of concession of 35 years, of which 79% is 
guaranteed, while it will realise investments of €620mil. of which 50% aim to triple 
the Container’s Terminal capacity until 2015. The relevant contract, that was 
finalised after 3 months of negotiations, after the approval of the Audit Council, was 
signed in 25-11-2008 in the presence of the President of China and the Prime 
Minister of Greece and was utterly ratified by the Parliament within the 1st week of 
March 2009. The beginning of the contract is 1-10-2009 and COSCO will undertake 
management while for a period of at the most of 6 months, operations will be 
provided by PPA personnel acting as subcontractor. Within the aforementioned 
period the works for the construction of Pier I will be completed and gradually PPA’s 
personnel will be transferred.    
 
2. The mobilisations of PPA’s personnel, which disagree with the Concession of Piers 
II and III and support the maintenance of PPA as the sole and only port operator. 
Personnel mobilisations that hold since 5-1-08 until today even after the ratification 
of the concession contract by the Parliament, with extremely unfavourable 
repercussions for PPA, the Market and the Economy in general, mainly have the form 
of abstention from overtimes and Weekend work (days of regular operation of the 
port) coupled with a slow down and occasional 24-hour strikes. The recent appeal of 
the Collective Labour Bodies to the High Court with the aim to declare the tender 
void, after a second postponement, will be judged in 8-5-2009. It is noted however 
that the High Court rejected the appeal for temporary restriction order.  
 
3. The significant investments for the construction of Pier I and for its equipment 
with cutting edge handling machinery, which remains under the management of PPA 
SA and is expected to be operational by the beginning of 2010 with a capacity of 
more than 1.000.000 TEU. Following the necessary changes and additions that 



increase operability of the Pier I the investment amounts to €160mil. of which half 
regards the state of the art machinery. The relevant contracts for procurement were 
signed in the fourth quarter of 2008 and delivery will be made gradually from 
September 2009 onwards.  
 
4. The voluntary retirement scheme of  PPA’s personnel under Law 3654/08, which 
foresees the early retirement of employees with less than 5 years period left for 
normal retirement at 31-12-2009. The total cost of the program, which will be fully 
undertaken by PPA SA, is calculated in the region of €50-60mil. in present value and 
it is addressed to about 300 individuals.   
 
5. The decision of the pending case in front of the Competition Commission against 
PPA for abuse of dominant position and vertical agreement because of the 10 years 
contract with MSC was published in 27-1-2009. The decision was reached with a 
marginal majority of one vote and imposes a fine of €1.280.197,43 on PPA for the 
period 1-7-2002 until 31-12-2004 during which the execution of the contract with 
MSC supposedly produced anti competitive results, while dismissed PPA SA from all 
other charges. PPA SA already filed an appeal against this decision in front of the 
Administrative Court of Appeals.  
 
C. Prospects and Expected Development, Main Risks and Uncertainties for 
the second Half-year period 
  
Prospects - Expected Development 
Under the prism of the international developments and particularly the financial 
crisis, the prospects for 2009, taking under consideration the principle of 
conservatism, are restrained. Already, in the first 2 months of 2009 cargo throughput 
is significantly lagging, especially in the car sector where a decrease of 30% is 
recorded. In the container sector a similar trend is recorded at a lower level though 
that supports the restrained expectations. These facts will limit the ability of PPA for 
fast recovery as soon as the mobilisations cease.  
 
Despite the negative economic conjuncture that hurts almost all companies, the 
concession contract signed with COSCO is a positive progress as PPA has secured a 
significant annual guaranteed fee, beyond  the down payment of €50mil that will be 
paid to PPA within 15 days from the publication of the ratifying law in the 
Government Gazette.  
 
The main aim of the Management is to continue without delays the investment plan 
of the company and particularly the project of Pier I. To this aim, the Company made 
use of the Finance Protocol with the European Investment Bank and besides the loan 
of €35mil received in July of 2008, applied for a second one amounting to €45mil 
and its approval is expected within the following 2 months.  
 
In any case the slow influx of revenue, due to the economic recession is further 
enhanced by the mobilisations of the personnel, affecting both the course of the 
financial results of the first quarter as well as the cash and cash equivalents of the 
company and also affects the external companies relevant to port operations.   
 
The Management already started a meaningful dialogue with the representatives of 
personnel, aiming to restore stability in order to bring back port user’s confidence in 
the largest port of the country.  



 
Profit Distribution for 2008 
 
Net profits after tax for 2008 amount to €5.593.278,43. 
 
The Board of Directors suggests the following distribution of those profits. 
 
Regular reserve fund (5.593.278,43 X 5%)     279.663,92 
First Dividend (Stocks 25.000.000 X 0,07)      1.750.000,00 
Profits carried forward     3.563.614,51 
 
The suggestion is under approval of the annual general shareholders meeting. 
Dividends are subject to a 10% tax.  
 
 
Risks and Uncertainties 
 
 Credit risk. The company, does not have an important concentration of credit risk 
against the contracting parties, since, in accordance with its practice receives down 
payments or letters of guarantee against service provision.  
 
Danger of interest-rates.  The bank lending of the Company is in Euros and 
based on floating interest-rates. The company does not use derivatives in order to 
limit its exposure to risks from changes in interest-rates. The Management estimates 
that no significant risks exist from interest-rates changes. The sensitivity analysis of 
the result, in relation to net liquid funds and company’s liabilities to the banks, for 
the interest rate risk is illustrated in the relevant table of paragraph 4 of the 
comments in the financial statements.  
 
Currency risks.  The company is not internationally active, neither has long-term 
lending obligations in foreign currency and consequently it is not exposed to currency 
risks resulting from fluctuations in exchange rates.  
 
 Liquidity Risk.  The efficient administration of liquidity risk is being achieved with 
the maintenance of sufficient cash and the existed capability of potential funding in 
case of emergency. Company’s liquidity risk management is based on the careful 
management of working capital and cash flows. The cash & cash equivalent at 31-
12-2008 is 41,604,513,37€, in which is included the remaining amount of the loan ex 
European Investment Bank as it is absorbed gradually in line with the scheduled 
progress of Pier I project. Furthermore, for possible demand in working capital, 
which may arise due to the reduction in cash inflow, resulting from a potential 
escalation of the recession, the company has secured a bank credit up to € 10 mil 
 
Seasonality: There is not a material seasonality in the activities of company.  
 
D. Transactions with Connected entities. 
As connected entities are comprehended what is foreseen by the IFRS  24. There is 
no material differentiation of transactions with the connected entities in comparison 
to the transactions that took place in the previous financial period. More precisely, 
the transactions concern only the fees of the members of the Management and the 
managerial executives, that in 2008 amount to €1,612,709.11 (€1,304,654,.43 in 
2007). 



 
Internal Organisation and Operation Regulations (IOOR) 
 
The Company has in force an Internal Organisation and Operation Regulation, which 
was reformed radically and its application began at 1/10/2008. PPA, with a new and 
simpler organisational structure, adapts to the modern work and market 
environment, improving its effectiveness and competitiveness. 
 
The new Organisational structure that composes a smaller number of Administrations 
and Departments is flexible and with explicit orientation in customer focus. 
 
PPA & Environment 
 
Sound environmental management and operation is of prime importance for PPA and 
forms a major component of its corporate responsibility. Within this frame, PPA 
developed an Environmental Charter that refers in detail waste management, cargo 
handling and monitoring of basic environmental parameters such as water quality, 
air and sound environment in cooperation with local and foreign Academic 
Institutions. In addition an emergency response plan is in place for incidents of sea 
pollution as well as a plan for management of vessel’s wastes. 
 
PPA SA, already, within the framework of its environmental policy renewed the 
certification of its environmental management – Port Environmental Review System 
(PERS) (Version 3) - being in place since 2004. The PERS Certificate is specialised for 
port activities and services and is a tool for the application of measures for 
management and operation proposed by ESPO (European Sea Ports Organisation). 
The process of certification is conducted by the internationally recognised 
organisation of Lloyd’s Register (the Netherlands) and PERS is already applied in 35 
ports in Europe.    
 
Board of Directors Explanatory Report (according to article 4, par7 of Law 
3556/2007) 

 
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 4 par. 2 and 5 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 (Government 
Gazette A6/29.01.2008), 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, of voting rights 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 L3556 art.9-11. 
 

♦ Main shareholder of the Company  is the Greek State with a 74,14%.  
♦ The Company  Lansdowne Partners Limited Partnership, is entitled to exercise 

on a discretionary basis the voting rights attached to the 2,334,796 shares in 
Piraeus Port Authority S.A (percentage of indirect voting rights: 9,34%), 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. None of these 
funds holds more than 5% of the voting rights in 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 appointment and replacement of Board of Directors’ members and 
modification of articles of Association. 

         
In accordance with article 7, par 1 of the company’ articles of Association, the Board 
of Directors consists of thirteen members of which ten (10) members elected by the 
Company’s General Assembly. Between them is also elected the Managing Director, 
who is appointed, according to article 12 of the Association with a private contract of 
indefinite duration, after public proclamation of the Company’s Board of Directors.  
 
Company’s employees appoint 2 representatives as members who are elected by the 
Company’s General Assembly. These representatives come from the two biggest 
unions, one from the employee’s side and one from the dock workers side. They are 
nominated by the relevant unions within a deadline of one month after a notification 
from the President of the BoD, following an election process within the unions in 
accordance to the relative legislation.  
 
One member is appointed from the municipality of Company’s headquarters, elected 
by the Company’s General Assembly as nominated by the City Council. 
 
The BoD has a five year term. However Managing Director’s term is independent 
from the rest members of the BoD, in accordance to L3274/2004, article 35 par.13 . 
 
 



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

 
In accordance with article 5 of the Company’s Articles of Association, following the 
General Shareholders Assembly decision, the share capital can be increased after the 
modification of Articles of Association 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. 
 
 

Piraeus 26 March 2009 
 

    
    

The President The Managing Director 
 
 
 

 

Dionysios Behrakis 
ID No   Χ. 075485 

Nikolaos Anastassopoulos              
ID No X 625099 

 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



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.(the “Company”), which comprise the balance sheet as at December 31, 2008, 
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 
as these were adopted by the European Union. This responsibility includes designing, 
implementing and maintaining internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, 
whether due to fraud or error.  This responsibility also includes selecting and 
applying appropriate accounting policies and making accounting estimates that are 
reasonable in the circumstances.  
 
Auditor’s Responsibility  
 
Our responsibility is to express an opinion on these financial statements based on 
our audit. We conducted our audit in accordance with the Greek Auditing Standards 
which are harmonised with the International Standards on Auditing. Those standards 
require that we comply with ethical standards and plan and perform the audit to 
obtain reasonable assurance whether the financial statements are free from material 
misstatement.  
An audit involves performing procedures to obtain audit evidence about the amounts 
and disclosures in the financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. In making this risk 
assessment, 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  
 
In our opinion, the accompanying financial statements present fairly, in all material 
respects the financial position of the Company as of December 31, 2008, and of its 
financial performance and its cash flows for the year then ended in accordance with 



International Financial Reporting Standards as these were adopted by the European 
Union.  
 
 
Report on Other Legal Requirements  
We have agreed and confirmed the content and consistency of the Directors’ Report 
to the accompanying financial statements according to the provisions of the article 
43a and 37 of the Codified Law 2190/1920. 
 
 

 
 

PKF EUROAUDITING S.A. 

Piraeus, 26th of March 2009 

CERTIFIED PUBLIC ACCOUNTANTS 
 

CERTIFIED PUBLIC ACCOUNTANT 

124 Kifisias Avenue,  
Athens, Post Code 115  26 

 
 

SOEL REG. NO. : 132 
 

CHARALAMPOS D. KOFOPOULOS SOEL 
REG. NO. : 13701 

 
              
              

               
 
 
 
 
 
                    
           
       



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                 FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2008 



PIRAEUS PORT AUTHORITY S.A.
PROFIT AND LOSS STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2008
(Amounts in Euro)

Note
01/01-

31/12/2008 01/01-31/12/2007

Income from sales and other services 23 116.038.393,45 171.354.851,74
Cost of sales 24 (96.363.118,32) (126.499.944,18)

19.675.275,13 44.854.907,56 

Administration expenses 24 (16.467.780,35) (16.761.904,43)
Other operational income 25 7.103.046,17 7.603.672,15
Other operational expenses 25 (2.170.126,53) (3.009.938,58)

8.140.414,42 32.686.736,70 
Financial results 26 770.579,11 764.018,54

8.910.993,53 33.450.755,24 
Income tax 9 (3.317.715,10) (8.869.623,14)

Profit for the period after taxes 5.593.278,43 24.581.132,10 

Basic earnings per share 29 0,22 0,98
Proposed dividend per share 21 0,07 0,33

Piraeus 26th of March 2009

The attached notes are an integral part of the above  Profit and Loss statement

X. 075485                                                   ID  Ξ. 625099                                                                   No Reg HEC. 00052

Profit for the period before taxes 

Gross profit

Operational profit

PRESIDENT OF THE BOARD OF DIRECTORS              MANAGING DIRECTOR                            FINANCIAL DIRECTOR

DIONYSIOS BEHRAKIS                            ΝΙKOLAOS ΑΝΑSTASSOPOULOS                                 ΚONSTANTINOS BALIS



PIRAEUS PORT AUTHORITY S.A.
CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2008
(Amounts in Euro)

01/01-31/12/2008 01/01-31/12/2007
Cash flows from operating activities

Profit before taxes 8.910.993,53 33.450.755,24
Provisions (342.275,00) 1.523.820,00
Tangible and intangible assets depreciation 10.239.613,50 10.405.081,41
Investing activity results 540.782,27
Interest payable 1.625.966,38 1.048.077,71

20.975.080,68 46.427.734,36
(Increase) Decrease
Trade debtors (457.054,05) 2.639.877,52
Other receivable (10.097.182,87) 1.338,40
Inventory (324.244,92) 242.656,77
Long-term receivable (8.233,90) (17.089,87)

Increase (Decrease)
Trade creditors (571.767,40) 3.767.372,05
Other liabilities and accrued expenses (11.077.808,32) (7.635.771,55)

Cash flows from operating activities (1.561.210,78) 45.426.117,68

Cash flows from investing activities
Fixed assets subsidies 1.110.000,00
Acquisition of tangible assets (36.546.105,97) (18.229.589,52)

Net cash (used in) investing activities (36.546.105,97) (17.119.589,52)

Cash flows from financing activities
Issue of short-term finance lease obligations 0,00 390.333,38
Short-term finanse lease obligations payment (2.669.345,56) (2.378.215,90)
Issue of long-term finance lease obligations 0,00 1.118.036,70
Issue of long-term bank loans 35.000.000,00 0,00
Inerest paid (1.625.966,38) (1.048.077,71)

Net cash from/(used in) financing activities 30.704.688,06 (1.917.923,53)
Net increase/(decrease) in cash and cash equivalents for the per (7.402.628,69) 26.388.604,63
Plus: cash and cash equivalents at beginning of period 49.007.142,06 22.618.537,43

Cash and cash equivalents at end of period 41.604.513,37 49.007.142,06

Piraeus 26th of March 2009

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