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KEY FINANCIAL DATA 

(in million Euro) 2000 2001 2002 2003

Turnover 99.56 107.75 119.15 131.75

Operating profit 8.58 14.49 15.10 18.06

EBITDA 15.81 22.75 23.57 30.98

Depreciation 7.23 8.26 8.52 12.92

Net Financials -6.88 -10.90 -10.22 -9.54

Net Profit 1.79 3.91 4.05 4.94

EBITDA margin 15.9% 21.1% 19.8% 23.5%

Net Profit margin 1.8% 3.6% 3.4% 3.8%

Number of shares (weighted) 92,885,791 105,000,000 105,000,000 105,000,000

Earnings per share (Euro) 0.02 0.03 0.04 0.05

Shareholders' equity 251.91 254.20 253.57 181.16

Total Assets 481.60 467.23 542.60 447.71
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DESTINATIONS 2003



In the course of 2003 the Group’s vessels

served the following routes:

11..  GGRREEEEKK  DDOOMMEESSTTIICC  MMAARRKKEETT
RROOUUTTEESS  

ñ RAFINA – ∞¡DROS – ∆I¡√S – ªÀC√¡√S

Daily with car-passenger ferry Superferry II

ñ RAFINA – ∆I¡√S – ªÀC√¡√S – P∞R√S

Up to twice-daily with catamaran Seajet 2

ñ PIRAEUS – P∞R√S – ¡∞X√S – SANTORINI 

Up to twice-daily with car-passenger ferries

Blue Star Paros and Blue Star Naxos and

SYROS–π√S–∞ª√RGOS–HERAKLIA–

SCHINOUSSA–∫√UFONISSI- DONOUSSA

With up to three departures a week

ñ PIRAEUS – SÀR√S – ∆I¡√S – ªÀC√¡√S

& PAROS - NAXOS

Daily with car-passenger ferry Blue Star

Ithaki

ñ P∞∆R∞S – S∞ªI (C∂PHALONIA) – πTHACA

Daily with car-passenger ferry ∫efalonia

ñ PATRAS – CORFU

Four departures a week with car-passenger

ferries Blue Sky and Blue Horizon

ñ PIRAEUS – KOS - RHODES

Four departures a week with car-passenger

ferry Blue Star 1 and

PATMOS – LEROS up to twice a week

ñ PIRAEUS – CH∞¡π∞

Daily with car-passenger ferry Blue Star 2.

Blue Star 2 started operating on the route

on 2nd March, 2003 

22..  GGRREEEECCEE  ––  ππ∆∆∞∞LLYY  RROOUUTTEESS

ñ PATRAS – IGOUMENITSA – VENICE 

Four departures a week with car-passenger

ferries Blue Horizon and Blue Sky

The Venice route was discontinued on 26th

October, 2003.

ñ IGOUMENITSA – CORFU – BRINDISI

Daily with car-passenger ferry Blue Bridge.

The Brindisi route was discontinued on

17th May, 2004.

ñ PATRAS - IGOUMENITSA – BARI

Frequent departures with car-passenger

ferries Blue Horizon and Blue Sky since

October 2003.
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THE BOARD OF DIRECTORS

Following the resignation of Gerasimos Strintzis on 8th June, 2004, 

the new Board of Directors of Strintzis Lines Shipping S.A. is as follows: 

CCHHAARRAALLAAMMBBOOSS  SS..  PPAASSCCHHAALLIISS

Chairman, Non-executive Member

MMIICCHHAAEELL  GG..  GGIIAALLOOUURRIISS  

Vice-Chairman, ∂xecutive Member

MMIICCHHAAEELL  GG..  SSAAKKEELLLLIISS

Managing Director, ∂xecutive Member

SSPPIIRROOSS  CCHH..  PPAASSCCHHAALLIISS  

Authorized Director, ∂xecutive Member

AALLEEXXAANNDDEERR  PP..  PPAANNAAGGOOPPUULLOOSS

Director, ∂xecutive Member

AANNTTHHOONNYY  DD..  SSTTRRIINNTTZZIISS

Director, Executive Member

PPEERRIICCLLEESS  SS..  PPAANNAAGGOOPPUULLOOSS  

Director, ∂xecutive Member

DDIIMMIITTRRIIOOSS  II..  KKLLAADDOOSS

Director, Independent non-executive Member

EEMMMMAANNOOUUIILL  EE..  KKAALLPPAADDAAKKIISS

Director, Independent non-executive Member
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Dear Shareholders, Ladies and Gentlemen, 

2003 was a year of modernization and

financial advancement for our Group. 

In the process of the fleet’s modernisation

and renewal, the Group sold Cesme 2 and

signed an agreement for the sale of Blue

Sky. At the same time, the Group

strengthened its presence in the domestic

services of the Aegean Sea through the

deployment of Blue Star 2 on the Piraeus –

Chania route.

Our Group aims to further develop new

routes in the Aegean Sea, through the

acquisition or building of modern

conventional fast vessels and maintain

the high level of services offered on

board and ashore with a strong sense of

responsibility of service towards visitors

to the islands and islanders alike.

The Group achieved the aims set in the

previous year of establishing itself as a

reliable carrier offering high-quality

services and at the same time contributed

to the considerable increase in tourism to

the destinations which it serves, in the

Greek Islands market.

Among the most important issues of the

past year were the problems experienced

by the Greek domestic services following

the entry into force of Law 2932/01

which in many points contradicts

European Regulation 3577/92.  The most

important problems faced were the

continuing imposition of obligatory price

reductions in many categories, the failure

to liberalise fares and state interference

in the execution of planned itineraries.

All the aforementioned issues prevented

the full liberalization of Greek domestic

services and the ability to improve the

operational efficiency of our vessels. 

Our Group however believes that following

the recent intervention by the European

Commission and the efforts of the

institutional bodies within Greek coastal

shipping there will be a considerable

improvement of the regulatory framework

ensuring the development of full and

healthy competition and at the same time

safeguarding the continuing coverage of the

large Greek insular community. 

Specifically, the most important events

for 2003 were:

In January, 2003, the Group sold its

oldest vessel, Cesme 2 (ex-Blue Galaxy),

of subsidiary company Blue Galaxy

Shipping Inc., to foreign buyers. 
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REPORT OF THE BOARD OF DIRECTORS

In March, 2003, the Group launched a

new route between the port of Piraeus

and Chania, Crete, with ultra-modern

car-passenger ferry Blue Star 2, with a

speed of 28 knots.  Sailing time is 5 hours

and 45 minutes, a significant reduction in

the travelling time required for the journey

until the introduction of Blue Star 2. The

ship has met tremendous success and has

captured significant market share despite

the intense competition on the route. 

In January, 2004, the Group entered into

an agreement with Flanmare Shipping

S.A. for the sale of car-passenger ferry

Blue Sky.  The ship is due to be delivered

to its new owners in March, 2004. 

The Group successfully served the

following routes:

GGrreeeeccee  ––  IIttaallyy  

Patras – Igoumenitsa – Corfu – Venice

with Blue Horizon and Blue Sky with

four round trips a week.  This service was

discontinued in October, 2003, as it

under-performed due to the considerable

decrease in traffic.  The ships were

redeployed on the Patras – Igoumenitsa –

Bari route which offers possibilities for

improved utilization. 

Igoumenitsa – Corfu – Brindisi with Blue

Bridge offering daily departures. 

IIoonniiaann  SSeeaa

Patras – Sami (Cephalonia) – Ithaca with

Kefalonia with up to two departures a

day, year-round. 

AAeeggeeaann  SSeeaa

Piraeus – (Syros) – Paros – Naxos – (Ios) –

Santorini – (Amorgos) with Blue Star

Paros and Blue Star Naxos with two

round trips a day.  The ships also

regularly called at the islands of Heraklia

– Schinoussa – Koufonissi – Donoussa.

Piraeus – Syros – Tinos – Myconos –

(Paros) – (Naxos) with Blue Star Ithaki

with daily departures, year-round. 

Rafina – Andros – Tinos – Myconos with

Superferry II with daily departures, year-

round. 

Rafina – Tinos – Myconos – Paros with

Seajet 2 with up to two departures a day

during the summer period. 

Piraeus – (Cyclades) – (Patmos) – (Leros)

– Kos – Rhodes with Blue Star 1 with four

round-trips a week, year-round.

Piraeus – Chania, Crete with Blue Star 2

with daily round-trips as of March, 2003. 
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In total, the Group carried 3,933,516

passengers, 556,016 private vehicles and

125,031 freight units.  Compared to 2002,

these figures represent a 33.6% increase

in passengers, a 25.1% increase in private

vehicles and a slight decrease of 2.2% in

freight units.

Specifically, on the Greece – Italy routes,

the Group’s fleet carried 238,224

passengers, 49,618 private vehicles and

46,006 freight units. Comparison with the

previous year is not possible as Blue Star 1

and Blue Star 2, previously deployed on

the Greece – Italy routes have been

redeployed to the Greek domestic

services. 

In the Greek domestic services, the

Group’s fleet carried 3,695,292 passengers,

506,398 private vehicles and 79,025 freight

units. Compared to 2002, these figures

represent a 49.1% increase in passengers, a

47.4% increase in private vehicles and a

32.4% increase in freight units carried. 

The large increase in volumes carried in

the Greek domestic services is due to the

deployment of newly-built Blue Star

Paros and Blue Star Naxos for a full year

on the Piraeus – Cycladic Islands routes,

the deployment of Blue Star 1 on the

Piraeus – Dodecanese Islands route for a

full year and the deployment of Blue Star 2

on the Piraeus – Chania route as of March,

2003. 

Consolidated turnover stood at Euro

131.7 million in 2003 against Euro 119.1

million in 2002, an increase of 10.6%.

Consolidated net profit stood at Euro

4.94 million against Euro 4.05 million in

2002, an increase of 22%.

The increase in turnover is mainly due to

the very good operation of Blue Star

Paros, Blue Star Naxos, Blue Star Ithaki

and Blue Star 1 on the routes on 

which they are deployed.  All the

aforementioned vessels were very

successful and won the preference of

travelers, due to the high level of

services, speed and punctuality they

offer.  Additionally, Kefalonia and

Superferry II also contributed to

improved sales.  The ships’ loading

factors improved and their operation

became more profitable. 

The improvement of the profitability of

the Group is mainly attributed to,

increased revenue, improved capacity

utilization per route and the slight

decrease in the average price of fuel oil

(due to the exchange rate parity of

9
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USD/Euro). Profitability also increased

despite the slight decrease of total

passenger and private vehicle traffic in

the Greece – Italy market, the

continuance of the regulation of the

ticket prices for the domestic ferry

market and the increase in vessels'

insurance premiums.

It must be noted that the Group’s

management has made a provision of

Euro 750,000 against half of the fine

imposed on parent company Strintzis

Lines Shipping S.A., by the Competition

Committee of the European Union in

December 1998 although the company

has filed an appeal against the decision

taken by the European Court on 11th

December, 2003.

Finally, the Group decided to make use

of the beneficial provisions of Law

3193/03 and decreased the book value of

certain vessels by Euro 65.5 million

approximately.  This revaluation is noted

in the Accounts for the year ended

31/12/03 and does not affect the Group’s

financial results.

Ladies and Gentlemen Shareholders, 

The Group’s consolidated key financials

as at 31st December, 2003 are as follows:

∂uro

Establishment Expenses (net book value)                  2,583,757.63

Total Fixed Assets (net book value) 366,794,615.25

Total Current Assets (net book value) 72,020,192.34

Total Shareholders’ Equity and Reserves 181,157,758.52

Total Provisions 1,180,689.00

Total Liabilities 226611,,996666,,223377..5588

Consolidated financial results for the year 2003 for the Group are as follows:

∂uro

Total turnover 131,751,878.28

Total Gross Profit from Exploitation 40,799,458.10

Earnings Before Interest and Depreciation 30,984,679.66

Net consolidated profit for the year 4,941,035.49
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Net consolidated (profit) loss for the Strintzis Lines Shipping S.A. Group:

∂uro

Strintzis Lines Shipping S.∞. (2,709,798.93)

Blue Star Ferries Maritime S.A. 7,533,182.62

Strintzis Lines Shipping Ltd. 339,633.81

Waterfront Navigation Co. ----

Thelmo Marine S.A. ----

Blue Star Ferries Joint Venture ----

Blue Star Ferries S.A. ----

Blue Island Shipping Inc. (218,585.67)
--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

TOTAL 4,944,431.83

Less: Minority Interest (3,396.34)
--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

TOTAL 4,941,035.49
----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

The Authorised Director

Spyros Ch. Paschalis

We confirm that the above Report of the Board of Directors to the Annual General

Meeting of Shareholders of 2004 which consists of five pages is that which is referred to

in our Audit Report dated 18th February, 2004.

The Certified Public Accountants

Athos Stylianou, FCCA, CA (Gr)

DRM STYLIANOU S.A.

A Member Firm of RSM International 
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CORPORATE STRUCTURE 
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SSTTRRIINNTTZZIISS  LLIINNEESS  SSHHIIPPPPIINNGG  SS..AA..
GGRROOUUPP  OOFF  CCOOMMPPAANNIIEESS

BLUE STAR FERRIES MARITIME S.A.

100% subsidiary of 

Strintzis Lines Shipping S.A.

STRINTZIS LINES SHIPPING LTD.

99% subsidiary of 

Strintzis Lines Shipping S.A.

THELMO MARINE S.A.

100% subsidiary of 

Strintzis Lines Shipping S.A.

WATERFRONT NAVIGATION COMPANY

100% subsidiary 

Strintzis Lines Shipping S.A.

BLUE ISLAND SHIPPING INC.

100% subsidiary of 

Strintzis Lines Shipping S.A.

BLUE STAR FERRIES S.A.

Shipmanagers for International Routes

100% subsidiary of 

Strintzis Lines Shipping S.A.

BLUE STAR FERRIES 

JOINT VENTURE

STRINTZIS LINES SHIPPING S.A.

(Listed on the Athens Stock Exchange)
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THE FLEET
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In 2003 the Group’s fleet consisted of twelve vessels serving the Greek Domestic Market and the

Greece – Italy routes.

VESSEL BUILT SPEED PASSENGERS CARS FREIGHT

UNITS

BLUE STAR NAXOS 2002-Korea 24.5 kn 1,432 48 30

BLUE STAR PAROS 2002-Korea 24.5 kn 1,432 48 30

BLUE STAR 1 2000-The Netherlands 28.0 kn 1,890 100 100

BLUE STAR 2 2000-The Netherlands 28.0 kn 1,890 100 100

BLUE STAR ITHAKI 2000-Korea 24.0 kn 1,313 110 30

SEAJET 2 1997-Norway 38.0 kn 386 ----- -----

SUPERFERRY II 1974-Belgium 19.5 kn 1,932 130 30

KEFALONIA 1975-Japan 21.0 kn 1,136 87 30

BLUE HORIZON 1987-Japan 22.5 kn 1,502 70 100

CESME 1 1973-Japan 19.0 kn 1,226 94 45

BLUE BRIDGE 1976-Australia 19.0 kn 945 53 62

BLUE SKY 1974-Japan 22.0 kn 1,090 70 70

BLUE SKY sold in March, 2004

BLUE BRIDGE sold in May, 2004
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TRAFFIC VOLUMES 2001-2003

YEAR PASSENGERS PRIVATE VEHICLES FREIGHT UNITS

2001 2,547,766 374,865 138,956

2002 2,944,633 444,486 127,866

2003 3,933,516 556,016 125,031
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GREECE – π∆∞LY ROUTES

In the course of 2003, Blue Star Ferries was

active in the Greece – Italy routes with three

vessels.  ∆hese were Blue Horizon, Blue

Sky and Blue Bridge serving the Venice

route from the ports of Patras, Igoumenitsa

and Corfu and the Brindisi route from

Igoumenitsa and Corfu.

Between 1st and 15th January, car-

passenger ferry Blue Star 2 served the

Patras – Igoumenitsa – Bari route and was

thereafter redeployed to the Greek

Domestic Market routes.

In 2003 the Group’s fleet carried on the

Greece – Italy routes 238,224 passengers,

49,618 private vehicles and 46,006

freight units.

According to the statistical data released

by the port authorities of Patras and

Igoumenitsa, the Group’s market shares

in the traffic between Greece and Italy,

excluding traffic to/from Corfu, were

7.82% in passengers, 9.47% in freight

units and 9.37% in private vehicles.

As part of the Group's reorganisation and

focusing on the Greek Domestic Market

routes, the Venice route operated by Blue

Horizon and Blue Sky was discontinued

on 26th October, 2003 and Blue Sky was

sold in March 2004. The Brindisi route

operated by Blue Bridge was

discontinued on 17th May, 2004 and Blue

Bridge was sold.
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YEAR PASSENGERS PRIVATE VEHICLES FREIGHT UNITS

2001 479,138 105,772 74,584

2002 466,418 100,980 68,196

2003 238,224 49,618 46,006
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Blue Star Ferries is active in the Greek Domestic Market routes, more particularly in the

Ionian Sea serving the islands of 

ñ Cephalonia – πthaca and Corfu 

and in the Aegean Sea serving the islands of 

ñ Andros – ∆inos – ªyconos – Syros – Paros – ¡axos – Ios – Santorini – ∞morgos –

Heraklia – Schinoussa – ∫oufonissi – Donoussa – Patmos – Leros – ∫os – Rhodes –

Crete (Chania)

11..  CCyyccllaaddiicc  IIssllaannddss  RRoouutteess  

Brand new car-passenger ferries Blue Star Paros and Blue Star Naxos operated

successfully throughout 2003 together with Blue Star Ithaki, Superferry II and Seajet 2.

YEAR PASSENGERS PRIVATE VEHICLES FREIGHT

UNITS

2001 1,515,812 162,477 34,689

2002 1,803,522 220,117 33,527

2003 2,361,395 274,910 36,401

22..  DDooddeeccaanneessee  IIssllaannddss  RRoouutteess

Car-passenger ferry Blue Star 1 started operating on the Dodecanese Islands routes on

22nd July, 2002.

2003 was the first full year of operation of the vessel on the particular routes.  

The deployment of Blue Star 1 to the Dodecanese routes set new standards in the

transportation services to the islands.  

YEAR PASSENGERS PRIVATE VEHICLES FREIGHT

UNITS

2002* 131,972 23,044 7,959

2003 360,186 60,071 22,803

*Blue Star 1 commenced operation on 22nd July, 2002.
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GREEK DOMESTIC MARKET ROUTES
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GREEK DOMESTIC MARKET ROUTES

33..  PPiirraaeeuuss  --  CChhaanniiaa  RRoouuttee  ((CCrreettee))

Car-passenger ferry Blue Star 2 started operating on the Piraeus - Chania route

on 2nd March, 2003.

YEAR PASSENGERS PRIVATE VEHICLES FREIGHT

UNITS

2003 455,306 69,408 5,321

44..  IIoonniiaann  SSeeaa  RRoouutteess

In 2003 the Group was active on the Cephalonia – Ithaca route with car-passenger ferry

∫efalonia connecting daily the port of Patras to Sami (Cephalonia) and Ithaca.

2003 was a year of intense competition on the route following the entry of new operators

but Blue Star Ferries retained its market shares on the route.

It should be noted that until September 2001 the Group had two vessels deployed on

these routes.

YEAR PASSENGERS PRIVATE VEHICLES FREIGHT

UNITS

2001 552,816 106,616 29,683

2002 519,780 95,545 17,522

2003 499,997 98,112 13,805
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Blue Star Ferries’ aim is to offer

comfortable and fast transportation of

passengers to the destinations served by

the Group’s vessels offering the highest

level of services.  At the same time, it is

the Group’s policy to support social,

cultural and athletic activities taking

place in the regions in which the Group is

active.

ñ SSppoonnssoorrss major cultural events taking

place in the islands which it serves.

ñ CCoonnttrriibbuutteess to the tourist development

of the destinations it serves, by

contributing to the promotion of the

islands through the Group’s advertising

campaigns in Greece and abroad as

well as sponsoring promotional

material of the tourist agencies of the

islands it serves.

ñ HHaass  eessttaabblliisshheedd  an annual prize of

Euro 2,950 for two students from the

island of Cephalonia who achieve the

highest score in the region for entry

into university.

ñ EExxeeccuutteess extraordinary sailings in the

event of a medical emergency even for

a single patient.

ñ TTaakkeess  aann  aaccttiivvee  ppaarrtt in events taking

place in the islands by offering

discounted and complimentary tickets

to music, athletic and theatrical groups,

taking part in athletic and cultural

activities.
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SALES NETWORK 

PREMIUM SALES AGENTS 
BLUE STAR FERRIES

Australia
MMEEDDIITTEERRRRAANNEEAANN  
HHOOLLIIDDAAYYSS  &&  TTOOUURRSS
P.O. Box 146, 
Cowra NSW 2794
Tel.: +61 (0263) 412533
Fax: +61 (263) 423146
e-mail:mediterraneanhols@superfast.com

Austria
ÖÖAAMMTTCC  RREEIISSEENN
Schubertring 1-3, A-1010 Vienna
Tel.: +43 (1) 711 99 0
Fax: +43 (1) 711 99 1453
e-mail: oeamtc@superfast.com

Belgium
GGRREECCOORRAAMMAA
Rue Royale 97-99, B-1000 Brussels
Tel.: +32 (2) 226 40 60
Fax: +32 (2) 226 40 69
e-mail: grecorama@superfast.com

ZZSSBB
The Terminal Building, 
Port of  Zeebrugge, Doverlaan 7
Box 14, B-8380 Zeebrugge
Tel.: +32 (50) 252 252
Fax: +32 (50) 252 259
e-mail: info.belgium@superfast.com

Bulgaria
DDAANN--TTEEAA  TTOOUURRIISSMM  &&  TTRRAAVVEELL
10, Yuri Venelin Str., 1000 Sofia
Tel.:+359 (2) 980 35 04
Fax: +359 (2) 987 92 81
e-mail: dan-tea@superfast.com

MMIIRRAAGGEE
27, Neofit Rilski Str.
1000 Sofia
Tel.: +359 (2) 988 02 16
Fax: +359 (2) 980 55 37
e-mail: mirage@superfast.com

Canada
OOMMEEGGAA  TTOOUURRSS  IINNTTEERRNNAATTIIOONNAALL
3220 West Broadway Vancouver, 
BC Canada V6K 
Tel.: +1 (604) 738 3433
Fax: +1 (604) 738 7101
e-mail: oti@superfast.com

Croatia
AADDOONNIISS  //  CCFFCC
Simonetija 52
52460 Buje /HR
Reservations Zagreb HAK
Tel.: +385 (1) 487 58 66
Fax: +385 (1) 492 35 14
e-mail: adonis.info@amis.net

Cyprus
AAMMAATTHHUUSS  NNAAVVIIGGAATTIIOONN  CCoo  LLttdd..
2, Syntagmatos Square
P.O. Box 50046, 3600 Limassol
Tel.: +357 (253) 46050
Fax: +357 (253) 46505
e-mail: amathusnav@superfast.com

LLOOUUIISS  TTOOUURRIISSTT  AAGGEENNCCYY  LLttdd..
20 Amphipoleos Str.
P.O. Box 21301, 2025 Strovolos
CY-1506 Nicosia
Tel.: +357 (22) 588001
Fax: +357 (22) 442932
e-mail: louistourist@superfast.com

Czech Republic
IINNTTEERRCCOONNTTAACCTT  PPRRAAHHAA
Trziste 1, Karmelitska 27
CZ-11800 Praha 1
Tel.: +420 (2) 34 09 4139
Fax: +420 (2) 57 53 1466
e-mail: intercontact@superfast.com

TTRRAAVVEELL  PPLLUUSS  --
LLUUFFTTHHAANNSSAA  CCIITTYY  CCEENNTTEERR
Na prikope 24
CZ-11000 Praha 1
Tel.: +420 (2) 24 22 9153
Fax: +420 (2) 24 22 9957
e-mail: wolff@superfast.com

France
NNAAVVIIFFRRAANNCCEE
20, Rue de la Michodière
F-75002 Paris
Tel.: +33 (1) 42 66 65 40
Fax: +33 (1) 42 66 52 74
e-mail: info@navifrance.net

VVIIAAMMAARREE  CCAAPP  MMEERR    SSaarrll..
6/8 Rue de Milan
F-75009  Paris
Tel.: +33 (1) 42 80 94 87
Fax: +33 (1) 42 80 94 99
e-mail: viamarecapmer@superfast.com

F.Y.R.O.M.

AAGGEENNTTUURR  DD..OO..OO..  ––  SSKKOOPPJJEE
Via Ruzveltova 5-a / No. 7
1000 Skopje, 
Tel.: +389 (2) 309 1108

+389 (2) 309 1109
Fax: +389 (2) 307 2116
e-mail: agentur@superfast.com

Israel
DDOOLLPPHHIINN  SSHHIIPPPPIINNGG  AAGGEENNCCYY  LLttdd..
5A, Bougrashov Str.
63808 Tel Aviv
Tel.: +972 (3) 53 811 33
Fax: +972 (3) 53 811 22
e-mail: dolphin@superfast.com

Italy
FF..LLLLII  MMOORRAANNDDII  &&  CCOO..  
((AAllssoo  PPoorrtt  AAggeenntt))
Via XXIX Settembre 2/0
I-60122 Ancona
Tel.: +39 (071) 20 20 33

+39 (071) 20 20 34
Fax: +39 (071) 20 22 19
e-mail: info.anconaport@superfast.com

Japan
DDIIAAMMOONNDD  BBIIGG  CCoo..  LLttdd..
Eiwa Bldg., 9F 1-9-18 Nishishinjuku
Shinjuku-Ku, Tokyo, 160-0023
Tel.: +81 (3) 3345 0969
Fax: +81 (3) 3345 0987
e-mail: globetrotter@superfast.com

Luxembourg
GGRREECCOORRAAMMAA  
Avenue Du X Septembre 168
L-2550 Luxembourg
Tel.: +352 (26) 10 611
Fax: +352 (26) 10 36 61
e-mail: grecorama@superfast.com

Poland
TTRRAANNSS  EEXXPPRREESS  lliicceennccjjaa  OORRBBIISS
Ul. Mickiewicza 15
PL-19-300 Elk
Tel.: +48 (87) 621 33 71

+48 (87) 610 38 51
Fax: +48 (87) 610 84 58
e-mail: trans-expres@superfast.com

Portugal
CCLLUUBB  11884400  ––  OOPPEERRAADDOORREESS
TTUURRIISSTTIICCOOSS  LLDDAA
Av. 25 de April, 2
2795-195 Linda-A-Velha
Tel.: +351 (21) 415 6250
Fax: +351 (21) 415 6397
e-mail: apsilva.lisboa@club1840.pt

Spain
VVIIAAJJEESS  MMOONNTTEESSOOLL
Calle Berlin 16 - Bajos
E-08014 Barcelona 
Tel.: +34 (93) 491 04 60

+34 (93) 491 27 57
Fax: +34 (93) 409 14 70
e-mail: montesol@superfast.com

Slovenia
AADDOONNIISS  dd..oo..oo..
Liminjanska 94b
6320 Portoroz
Tel.: +386 (5) 6710 777
Fax: +386 (5) 6710 725

v v v

v v



SALES NETWORK 

Switzerland
AARRGGOO  TTRRAAVVEELL
42, Rue de Lausanne
CH-1201 Geneva
Tel.: +41 (22) 715 4049
Fax: +41 (22) 715 4045
e-mail: argotravel@superfast.com

CCRRUUIISSEE  &&  FFEERRRRYY  CCEENNTTEERR
Chemin de Curtils
1261 Le Vaud
Tel.: +41 (22) 366 8800
Fax: +41 (22) 366 4178
e-mail: cruise&ferry@superfast.com

KKOONNTTIIKKII--SSAAGGAA  RREEIISSEENN  AAGG..
Wettingerstrasse 23
CH-5400 Baden
Tel.: +41 (56) 203 66 77
Fax: +41 (56) 203 66 20
e-mail: kontiki@superfast.com

The Netherlands
AALLEEXXCCOO  AAGGEENNCCIIEESS//PPOOLLYYPPLLAANN
Aalsmeerderdijk 66
1438 AT OUDE MEER
Tel.: +31 20 657 56 57
Fax: +31 20 657 01 57
e-mail: polyplan@superfast.com

CCTT  SSEEAABBRRIIDDGGEESS  BB..VV..
Verrijn Stuartweg 30B
NL-1112 AX Diemen
Tel.: +31 20 398 96 30
Fax: +31 20 398 96 39
e-mail: info@seabridges.com

VVOOIIGGTT  TTRRAAVVEELL  ((BBaallttiicc))
Postbus 5188
1410 Ad Naarden
Tel.: +31 (35) 699 03 22
Fax: +31 (35) 699 03 29
e-mail: voigt@superfast.com

Turkey
YYAAKKIINN  DDOOGGUU  DDEENNIIZZ  AACCEENNTTEELLIIGGII  AA..SS..
Rihtim cad Veli Alemdar Han.716 Karaköy
TR-80030  Istanbul
Tel.: +90 (212) 251 5508
Fax: +90 (212) 251 4877
e-mail: yakindogu@superfast.com

United Kingdom
VVIIAAMMAARREE  TTRRAAVVEELL  LLttdd..
Graphic House
2, Sumatra Road
London NW6 1PU
Tel.: +44 (870) 410 6040
Fax: +44 (207) 431 5456
e-mail: viamaretravel@superfast.com

U.S.A.
KKOOMMPPAASS  HHOOLLIIDDAAYYSS  IINNTTEERRNNAATTIIOONNAALL
2929, E. Commercial Boulevard 
Suite 201 Fort Lauderdale, 
FL 33308 Florida
Tel.: +1 (954) 771 9200
Fax: +1 (954) 771 9841
e-mail: kompas@superfast.com

ATTICA PREMIUM BALTIC

Germany
Hermann-Lange-Strasse 1
D – 23558 Lübeck
Tel.: +49 (451) 88 00 6200
Fax: +49 (451) 88 00 6129
e-mail: info.germany@bluestarferries.com

Finland
Melkonkatu 28 E18
FIN – 00210 Helsinki
Tel.: +358 (9) 25 350 640
Fax: +358 (9) 25 350 601
e-mail: info.finland@superfast.com

ATTICA PREMIUM NORTH SEA

Scotland
The Terminal Building
Port of Rosyth
Fife KY11 2XP
Tel.: +44 (870) 234 0870
Fax: +44 (1383) 60 80 20
e-mail: info.scotland@superfast.com

ATTICA PREMIUM GREECE
AAttttiiccaa,,  CCeennttrraall  GGrreeeeccee  
aanndd  AAeeggeeaann  IIssllaannddss  
30, Amalias Ave.
105 58 Athens
Tel.: +30 210 891 9130
Fax: +30 210 891 9139
e-mail: info.athens@superfast.com

NNoorrtthheerrnn  GGrreeeeccee  
11 Koundouriotou Str.
546 25 Thessaloniki
Tel.: +30 2310 560 800
Fax: +30 2310 560 809
e-mail: info.thessaloniki@bluestarferries.com

PPiirraaeeuuss
26, Akti Possidonos
185 31 Piraeus
Tel.: +30 210 891 9800
Fax: +30 210 891 9938
e-mail: info.piraeus@bluestarferries.com  

PREMIUM SALES AGENTS 
BLUE STAR FERRIES

PPeellooppoonneessee  aanndd  SSoouutthh--WWeesstt
GGrreeeeccee  ((AAllssoo  PPoorrtt  AAggeenntt))
FFEERRRRYY  CCEENNTTEERR
12 Othonos & Amalias Str.
262 23 Patras
Tel.: +30 2610 634 000
Fax: +30 2610 634 090
e-mail: info.patraport@bluestarferries.com

CCrreettee
EECCOO  WWOORRLLDD  SS..AA..
2, Mitsotaki Str., Heraklion
Tel.: +30 2810 22 11 66
Fax: +30 2810 22 66 72
e-mail: kavi@superfast.com

IIggoouummeenniittssaa  ((AAllssoo  PPoorrtt  AAggeenntt))
SS..  PPIITTOOUULLIISS  &&  CCOO..
147 Ag. Apostolon Str.
Neo Limani 46100 Igoumenitsa
Tel.: +30 26650 23 970
Fax: +30 26650 28 622
e-mail: info.igoumenitsaport@bluestarferries.com

BBrriinnddiissii  ((AAllssoo  PPoorrtt  AAggeenntt))
IILL  GGLLOOBBOO  AAGGEENNCCIIAA
Corso Garibaldi 65 
72100 Brindisi
Tel.: +39 (0831) 562 200
Fax: +39 (0831) 568 300
e-mail: frsemera@tin.it

CCoorrffuu  ((AAllssoo  PPoorrtt  AAggeenntt))
GGRRAANNDD  SSEEAA  SSEERRVVIICCEESS
18, Ethnikis Antistasseos Str.
Neo Limani 49100 Corfu
Tel.: +30 26610 81 222
Fax: +30 26610 26 426
e-mail: grandsea@superfast.com

PORT AGENTS 
BLUE STAR FERRIES
BBaarrii
PPOORRTTRRAANNSS  SSRRLL
Corso A. de Tullio 6
70120 Bari
Tel.: +39 (080) 521 1416 
Fax: +39 (080) 572 0427
e-mail: info.bariport@superfast.com

‘‘
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SSTTRRIINNTTZZIISS  LLIINNEESS  SSHHIIPPPPIINNGG  SS..AA..

GGrroouupp  CCaasshh  FFllooww  SSttaatteemmeenntt

11//11//22000033  --  3311//1122//22000033

Amounts in EURO

Cash flow from operation

Operating cash inflow

Turnover (sales) 131.751.878,28

Extraordinary income 190.320,45

Prior year income 537.884,84

Interest income 936.417,28

Deduction in debtors 6.311.578,45

Less:

Increase in securities 5.311,37

Increase in debtors

TToottaall  ooppeerraattiinngg  ccaasshh  iinnffllooww 113399..772222..776677,,9933

Operating cash outflow

Cost of sales 80.491.772,18

Administration expenses 5.550.400,61

Operation and distribution expenses 14.725.025,83

Other expenses 3.683.960,42

Increase in inventories 12.249,41

Increase in prepayments and accrued income 119.891,03

Deduction in deferred income and accrued expenses 1.019.988,07

Deduction in current liabilities (except banks) 3.067.035,34

Less:

Deduction in inventories

Increase in current liabilities (except banks)

TToottaall  ooppeerraattiioonn  ccaasshh  oouuttffllooww 110088..667700..332222,,8899

Tax cash outflow

Income taxes 209.040,00

Less:

Increase in liabilities due to taxes 273.614,31

Total tax cash outflow -64.574,31

CCaasshh  ffllooww  ffrroomm  ooppeerraattiioonn 3311..111177..001199,,3355

Cash flow from investment activities

Investment cash inflow

Sale of tangible assets 1.173.132,73

Reserves from value adjustments of other assets Government grants 65.514.993,00

Deduction in investments in subsidiaries 1.136.317,04

Deduction in long term receivables 1.163.115,52

Income from investment in subsidiaries

Interest income

TToottaall  iinnvveessttmmeenntt  ccaasshh  iinnffllooww  6688..998877..555588,,2299



Investment cash outflow

Increase in tangible assets 2.071.995,14

Reserves from value adjustments of other assets Government grants 65.514.993,00

Increase in establishment expenses 940.853,90

TToottaall  iinnvveessttmmeenntt  ccaasshh  oouuttffllooww  6688..552277..884422,,0044

CCaasshh  ffllooww  ffrroomm  iinnvveessttmmeenntt  aaccttiivviittiieess 445599..771166,,2255

Cash flow from financial activities

Cash in flow

Increase in long term liabilities

Increase in current liabilities (bank accounts)

TToottaall  ccaasshh  iinnffllooww 00,,0000

Cash outflow

Deduction in long term liabilities 18.153.388,70

Deduction in short term liabilities (bank accounts) 6.210,26

Debit interest 10.646.073,49

Dividend paid 3.136.682,59

Directors' fees from net profit

TToottaall  ccaasshh  oouuttffllooww 3311..994422..335555,,0044

CCaasshh  ffllooww  ffrroomm  ffiinnaanncciiaall  aaccttiivviittiieess --3311..994422..335555,,0044

GROUP CASH FLOW -365.619,44

PLUS: CASH AND BANKS 1/1/2003 43.486.029,68

CASH AND BANKS 31/12/2003 43.120.410,24

Voula , 17th February, 2004

Gerasimos D. Strintzis Spiros Ch. Paschalis Nikolaos I. Tapiris
Chairman of the Board Authorised Director Financial Director

of Directors

RREEPPOORRTT  OOFF  TTHHEE  CCEERRTTIIFFIIEEDD  PPUUBBLLIICC  AACCCCOOUUNNTTAANNTTSS
We have audited the above Consolidated Cash Flow Statement of Strintzis Lines Shipping S.A. and its subsidiaries
for the year ended 31 December 2003 which has been prepared based on the Audited Consolidated Financial
Statements for which we have issued our Audit Report on 18 February 2004. In our opinion, the abovementioned
Consolidated Cash Flow Statement presents the Cash outflow and inflows of the activities for the year of all the
companies which are included in the consolidation of 31 December 2003.  

Athens, 18th February, 2004
The Certified Public Accountants

Athos Stylianou, FCCA, CA (GR)
DRM STYLIANOY S.A.

A Member Firm of RSM International





STRINTZIS LINES SHIPPING S.A.

INVITATION TO THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

The shareholders of Strintzis Lines Shipping S.A., are invited to the Annual General

Meeting of Shareholders on Thursday 3rd June 2004, at 09.00 hrs at Divani Apollon Palace

Hotel, 10 Ag. Nikolaou and Heliou str., Vouliagmeni, Greece, in order to discuss and

resolve upon the following matters:

AGENDA

1. Submission and approval of the annual financial accounts, and the annual consolidated

financial accounts for the fiscal year 2003, submission and approval of the reports of

the Board of Directors and the Certified Auditors.

2. Discharge of the members of the Board of Directors and the Certified Auditors from

any responsibility for the fiscal year 2003.

3. Approval of the distribution of profits for the fiscal year 2003.

4. Approval of the Directors’ fees.

5. Appointment of Certified Auditors for the fiscal year 2004 and determination of their

remuneration.

6. Change of Name and Distinctive Title of the Company and amendment of article 1 of

the Articles of Incorporation.

7. Adjustment of share capital accounts through increase/decrease of par value of the

shares in line with Law 3193/03 on asset valuation. Amendment of article 5 par.1 of the

Articles of Incorporation.

8. Amendment of the articles 5,9,15 and 20 of the Articles of Incorporation and

adjustment to the provisions of Law 3156/2003 for corporate bonds.

9. Approval of the equity contribution of the Company to the conversion cost of the vessel

"Blue Horizon" which has been completed in 1999 according to the provisions of the

Law 2601/1998.

The Shareholders who wish to attend the Annual General Meeting of Shareholders are

requested to pledge all or part of their shares with their stockbroker or with the Central

Security Depository and submit the deposit receipt and any documents of representation

to the Company, 157 C. Karamanli Avenue, Voula, not less than five (5) days from the day

of General Meeting. 

Voula, 3rd May, 2004

The Board of Directors 
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INVESTOR INFORMATION 

SSTTOOCCKK  SSYYMMBBOOLL

Reuters : STR.AT

Bloomberg : STRIK GA

Telerate : STRIK

Euroamerican : STRIKa

IINNTTEERRNNEETT  SSIITTEE

www.bluestarferries.com

CCEERRTTIIFFIIEEDD  AAUUDDIITTOORRSS

DRM - STYLIANOU S.A.

A member of RSM International

Kifissias Avenue & 84, Ethn. Antistasseos Street

152 31 Athens, Greece

Tel:  +30 210 674 7819

Fax: +30 210 672 6099

e-mail: drmstyl@otenet.gr

AANNNNUUAALL  GGEENNEERRAALL  MMEEEETTIINNGG

Strintzis Lines Shipping S.A.: 3rd June, 2004  
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STRINTZIS LINES SHIPPING S.A.

A  M E M B E R  O F  T H E  G R O U P

∆el.: +30 210 8919 800 ñ Fax: +30 210 8919 809
www.bluestarferries.com

ATTICA ENTERPRISES S.A.
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