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AHAQYXH AYOENTIKOTHTAYX / ZHTHMATA COPYRIGHT

To dtopo 1o omoio ekmovel v Amdopotiky] Epyasio @épet ohdkAnpn v gvbovn
TPOGOIOPIGLOV TNS OlKoNG XPNONS TOV VAIKOV, 1) omoia-opiletan otnyv Pdomn tov eENg
TOPOYOVTOV: TOV GKOTOV KOl XUPOKTPOL TNG XPNONS. (EUTOPIKOS, U KEPOOGKOTIKOC N
EKTTOLOEVTIKOG, TNG PVOTG TOV VAIKOV OV ¥PNOHomotel (TUNO TOV KEWEVO,
TivaKeS, OYNULATO, EKOVEG N XAPTEG), TOL TOGOGTOV KOl TNG CTUAVTIKOTNTOS TOV
TUHOTOC TTOV XPNOLUOTOLEL 08 GYéom e TO OA0 Keipevo Vo copyright, Kot TV
TOAVAOV CUVETELDV TNG ¥PNONS BTG GTNV Ayopd 1 6T YeEVIKOTEPT 0Sia TOL VIO
copyright keuévov.



XEAIAA TPIMEAOYYX EZEETAXTIKHX EIIITPOITHX

H napovca Aimhopatikn Epyoacio eykpibnke opdowva ard v Tpuein Eéetaotikn
Emitpomn mov opicOnke and ™ 'ZEX tov Tpnqpatog Navtihokdv Zmovdov
[Mavemompuiov Iepoarmdg coppmva pe tov Kavoviopd-Agttovpyiag tov
[poypdupatog Metantuylak®dv Xrovdadv oty Navtidio.

Ta péin e Emrpomng ftov:

- Kobnyntmg Avopéag I'. Mepikag (EmBAER®Y)
- Koabnynmg EAevBéprog Oalacoivog
- Avaminpotg Kadnyntg Zotpioc ®godwpdnoviog

H éyxpion g Aummhopatikng Epyaciag amo to Tpnpa Novtihokov Xmovddv Tov
[Tavemompiov Iepaidg dev VTOIMADVEL ATOSOYN TOV YVOUNDV TOV GLYYPOUPEQ.



ITPOAOT'OX

H napovoa Authopatiky] Epyacio anotedel mpoidv BifAoypagikng épevvag Ko
KOl YPNONG TG EMAYYEAUOTIKNG EUTELPLOG TOL GLYYPAPED,; O-OTOIOC VINPETNCE Y1
mévte ouvamtd £t v emotun g EAleyktikng pBavovrog péypt to-fabuo tov
senior auditor EAEYYOVTOG AMOKAEIGTIKA TOVIOTOPES VOVTIALINKES ETAPEIEG TPOTOV
LETOMNONOCEL GE VOLTIALOKN ENLXEIPNON G senior accountant.

[dwitepeg evyaprotieg amodidoviar oe OAa Tor-uEAR NG Tpruedovg E&etaotikng
Emitpomnc xat, wdwutépms, otov EmPAaénovta kot [pdedpo tov Noavtidiokon
Tunuarog tov [Moavemomuiov Ieponmg Kabnynt Avopéa I'. Mepika, o omoiog
TPOETPEYE TPOCOMIKA Kol £OMCE GTO YPAPOVTO T1) GLVATOTNTO VO, AVOTTOEEL TN
Bepatoroyia Tov Ecwtepikod EAéyyov mov amotelel pio eMGTHUN TOV TOAD
TPOcPOTU LOVO oyeTionke duvapika pe ) Noavtihoakn Emyeipnon.

Evelmiotd n mapovoa Atmhopatikn Epyacio vo aroteléoel epaitniplo yio tTnv
nepALTEP® evaoyOAnon Tov Navtidlokol Tpmuatog tov Havemompuiov Iepaung pe
Evav GYETIKA KavoUpylo-Topéa, Tnv.e&etdikevon doniaon g Eleyktikng Emotung
ot Navtihakn Emyeipnon, m Navtikwexn Eleyxkticn.
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IHHEPIAHYH

H dopn piog tumikng etaupeiog tng TOVIOndpov VOUTIAING EAANVIKOV GULEEPOVTDV
SpEPEL TOAD amd TN SopUn TV EMXEPNGE®V AAA®V KAGOwV. KdBe Tunpa g
Novtihokng Emyeipnong cvvdéetan pe cuykekpiptéves opdoeg AoyloTiK®v
AOYOPLOCUMV LE TIG OTTO1EG ALY OAEITOL KOt Y10 TG 0moieg eivar vtevBuvo. To chvoro
TOV AOYIOTIKOV 0VTMOV AOYUPLOUGUAOV TEPIEXOVTOL OTIG TEGGEPLS Pacikég OtKoVoUIKES
Koataotaoeig piag emyeipnong (Icohoyiopdc, Amoterécpata Xprong, Kabapd @éon,
Tapeloxéc Poéc). H opb1| katdption tov Owovouikadv Kotaotdoewv amaoyorel To
(QLGIKE KO VOUIKE TPOGMOTO TOL £(0VV GUUPEPOV AUEGO 1 EUUEGO VO AGBOVV
TANPOPOPNON Y10 TNV TPOAYLOTIKY TG OIKOVOUIKT KaTdoTaon. H-emomun mov
VINPETEL TOV Tapamave ckomd ovopdletar EAeyktikn. H EAeyktikn dtoywpileton o€
V0o peyaAovg Topelg ot omoiot eivan cupmTAnpopoTKol HETAED TOVS, ToV EEmTepiko
"EXeyyo kot tov Ecwtepikd ‘EAeyyo. H évvola tov Ecmrteptkon Exéyyov eivan
evpHtepn and avth Tov EEmtepucod Kabng dev amookonel Hovo otn SlcPaiion g
oMOTNG TANPOPOPN NG Tov TapExovy ot Owovoukég Kataotdoelg oAl otoyevel
OTNV OPLGTOTOINGT TS GLVOAIKNG Agttovpyiog tng Navtihaxne Enyeipnong. H
évvola tov unyaviocpov Ecmtepikov EAEyyov eienyOn ot Noavtiiaxkr Emxyeipnon
HETG TNV YN @1om Kot epapuoyr tov Sarbanes — Oxley Act 610 apepikovikd Koykpéso
10 2002 mov kaBopilet axpiPég kot avompd mepiypappa pnyoviciod Ecoteptkon
EXéyyxov. Ta mepBdpra avdmtuéng tov unyoviopot Ecotepikod EAEyyov e1dwd yio
U1 EI0TYUEVEG VOUTIMOKES ETLYEIPTCELS TOV OE OEGLEVOVIOL A0 TO VGTNPATATO
TAOIG10 TNG GLYKEKPIUEVNG VOopoBeaias paivovTot vo. Vol o1 LaVTIKA TPOKELEVOD
OVTEG VO BEATIGTOTOIMGOVY T AELTOVPYiC TOVG.

ABSTRACT

The corporate structure of a typical shipping company of Greek interests occupied in
the dry and wet bulk sector of the maritime industry differs significantly from firms in
other industries. There is.a connection of every department of a shipping firm with
specific accounts for which the department is responsible. All these accounts are
included in the four major Financial Statements of each company (Statement of
Financial Position, Statements of Comprehensive Income, Statement of Equity,
Statement of Cash Flows). The preparation of right and true Financial Statements is of
major concern for the physical or legal entities that wish to be informed about the true
financial position of the company. This scope is served through the Science of
Auditing. Audits.can be separated in two major supplementary segments : External
Audit and Internal Control. The scope of Internal Control far surpasses the External
Audit’s one since it-aims not only to the true information derived from the Financial
Statements but to the optimization of the firm’s performance as well. Internal Control
was firstly introduced to shipping companies upon the issue of Sarbanes — Oxley Act
in 2002 by the U.S. Congress. This act imposes a very strict framework to the Internal
Control Procedures of a company. Non listed shipping companies which are not
bound to this strict framework of that Act seem to have sound potentials for
developing even further their Internal Control System.



1. EIZATI'QI'H

H napovca Aimhopatikn Epyoacio tpaypatedeton tov Tpdmo e tov omoio n
VOUTIALOKT emyeipnon dac@ailel T peyiotomoinon g mlavotntag ot
Owovopukég g Kataotdoeig va aviikatontpilovy Ty Tpory LTk €IKOVEL TG
TaPEXOVTOS, £TGL, 0POEC TANPOPOPieg G HGOVG EYOVV AUECO 1) EUILECO GDUPEPOV VAL
AGPovV YOO TV YPNLOTOOIKOVOUKDV OEGOUEVMV TNG.

O mopamdve TPoPANUATIOUOS, [LE TOLOVE TPOTOVG ONANOT Kol UE TTow Hésa etvar
duvatdv M vauTIAMaKN €Totpeio va S10GQAAICEL TV ATEIKOVIGT] TOV TPAYLATIKOV
dedopévmv g otig Owovopikég g Kataotdoeic, amotedet pio-oyeTkd véa
TPOKANGN YOl TN VOUTIAOKY| ETTLYEipNoN 1 0Ttoi0 KOAEITOL VO TNV, OVTILETMTIGEL UE
TNV 0PLeTOTOINGCT TNG 0pYaveong Tov unyavicpov Ecwtepicod EAEyyov tng.

H napovca Aimhopatikn Epyocio kaAieitoar Aowmwdv va avartHEet 1o unyovicod
Aertovpyiag Ecomtepucod EAéyyov ¢ Navtihakng Enyyeipnong mpoxeipévoo va
EMADGEL TOV TOPATAV® TPOPANUATIGHO OAAG Ko YioL VoL EEETAGEL TOL OQEAN TOL N
Novtihokn Emyeipnon etvon dSvvatdv va amoxopticel and 1 eAtiotonoinon g
Aertovpyiag Tov Zvotuatog Ecotepucoy EA&yyov.

Onwc avaeépbnie kot otov [Ipdrhoyo, n neBod0A0YIO TPOGEYYIGNG TOL UNYOVIGLOV
Ecwotepucod EAéyyov ¢ Navtihokng Emyeipnong etval o cuvdvacuog
BiBAoypaikng Epeuvag kaBmg Kot ¥pNong TG EMOYYEALOTIKNG EUTEPLOG TOV
ovyypapéa TG Topovcag AtmAopatikig Epyaciag. Ot nivakeg mov ecokAeiovion
AOTEAOVV GTO GUVOAD TOVLG TOTA Tapadetypata EAeyktikdv [Tivdkmv mov
nepéyovian oe Edeyktikong @akédovg Edeyktikmv Etapeidv mov aracyorlobvton
otov EEmtepcd Edeyyo (External Audit) vauTiMokdV ETOPEDV TNG TOVIOTOPOL
vavTiAog.

[Tpokeévov o avayvaoTng Vo oYNUATIcEL o 660 T0 duvatdv TANPESTEPT EIKOVOL
v to unyovicpd Ecwtepiko EAEyyov piog vavtilMakng entyeipnong, mopovctaletol
APYKA 1 SOUN PHOG TVTUKNG VAVTIMOKNG ETOPEING EAMANVIKOV GUUQEPOVIMV £TCL
(MOOTE VO KOTAPOVEL 1] IOLOLOPON OPYAVOOT] TOV VOLTIAMOK®OV ETLYEIPNOE®V GE GYECN
LE TOVLG VITOAOUTOLS KAAOOVG,

Koatd devtepov, yivetar pio avopopd 6To TUNHOTE T0L amapTilovV T VOUTIAIOKY
EMYEIPNON QALA KOl GUGYETION TOL KAOE TUNHOTOG EEXWPIOTA LE CLYKEKPLUEVOVG
AOYIGTIKOUG AOYOPLao OGS LE TOVG 0T010V¢ TO KABE T aoyoAeiTon Ko Elval
vrevBuvo.



Koatomw, yiveron pio avaeopd otig Owovopukés Kataotaoelg piog voutAtaxng
emyelpnong Kot 6Tovg Aoyaplacpovg Tovg. Edd e&etdleton emiong to motot ovy
Gpeco 1 EPUEGO CLUHPEPOV VO AABOVY YVAOOT TOV OIKOVOUIKADV SEOOUEVMV. TOV
Kotoaotdoemv avtov.

Apéowg petd n tapovca Epyacio e&etalet v Eleyktikn Emotun; n omoia
YPNOUYLOTOIEITOL TTPOKELUEVOL O1 EMYEIPNOELS VO EEAGPAAIGOVV TV OGO TO SLVOTOV
aAnBéotepn AmEIKOVION TOV YPUATOOIKOVOUIK®Y OEO0UEVOV 6TIG O1KOVOpIKES

Koataotdoeic tovg. Edd yivetan d1dkpion g EMCTAUNG QVTHG AVALESH GTOV
EEwtepikd 'EAeyyo (External Audit) kon otov Ecmtepikd ‘Edeyyo (Internal Control).
Avaépetat 0 oKOTAG Tov KABE £100VG EAEYYOV AL KoL TOL LEGO TTOV
YPNOLUOTOLOVVTAL TTPOG TNV TPAYUATOTOINGN ToV, KOOMOC Kot T0 TO¢ 0 EEwtepikog
Eleyktg umopel va a&loroynoet aAld Ko vor xpnoIHOTOMGEL TPOG OPEAOS TOV TOL
aroteAéopata Tov Ecwtepikod EAEyyov tng emyeipnong.

e avto 10 onueio yivetan pia avapopd oto SOX (Sarbanes — Oxley Act), T
vopoBecio OnAadn Tov yneioTnKe 6To. apepIkoviKd Koykpéco kat mov aviyaye v
évvola tov Ecwtepikod EAEyyov o €k TV 0VK GVED Y10 ETOUPELEG OV €lvart
elonypéveg oe ypnuoatiotiplo twv-H.IT. A EEnyeiton erniong to yroti ko pe motov
TPOTO M GLYKEKPLUEVN VOopoBesio emnpéace AUEGH T Asttovpyio Kot TNV opydveoon
oV punyovicpov Ecmtepikot EAEYY0U TV VAU TIMOK®OV ETOPEIDY EAANVIKOV
GLUUPEPOVTOV OV EIVOIL EICNYUEVES GE BUEPTKOVIKA YPTLLOTIGTIPLOL.

AxoAo0BmG, avaADETAL O1EE001KA 0. OKPIPNG TPOTOG AELTOVPYING TOV GUGTHLOTOC
Ecwtepikod EAEyyov piag vantihiaknig enyeipnong oty apdsn, €161 OCTE O
avayvmoTng vo cvoyetiost ™) Bewpia tov Ecwtepikod EAéyyov pe to Tdg ovt
EPaPUOCETOL TPOYLATIKG GE i TUTIKN VOLTIAOKN ETOPETLDL.

Téhog, mapovsiafovtal ta cvunepdcpota Tov eEnydnoay and v tapddeon OAwv
TOV TOPATAVE -dE00UEVOV o€ aLTHV TN Aumdopatiky Epyacia.
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2. AOMH NAYTIAIAKHX EIIIXEIPHXHX

H dopn n omoia kuplapyel oe Navtihaxodg Opidovg Enyeipricemv EMnvikav
CULPEPOVTIMV TTOV OPUGTIPLOTOLOVVTOL GTNV TUYKOGHULO VOV TIAMOKT 0YOpE OTIC UEPES
pag eivart ToAD GLYKEKPIULEVN Kol 1010{TEPT) Kot OV TPOGIOALEL OE OO[ES
EMYEPNOEMV TOV GLVOVTOVVTOL GE AALOV KAAOOVE TG 0yOPag ToyKOC UG,

Avo onpeia €0 TPETEL OOV VO TOVIGTOVV GE GYECT LE TN LOVAIIKOTNTO TNG
SapHpwONG TOV EMYEPNCEMV AVTOV:

[IpdTov, mpémetl va ToVIoTEL OTL XPNCUOTOLEITAL O OPOG UEAANVIKDV GLLLPEPOVTDOVY
Kot Oyl «eEAMMVIKOS» Opthog Emyyeipricemv yio va suumeptiingfovv oty avaivon Hog
ka1 0Aeg Tig Navtimakég Emyeiprioeic eketveg o1 omoieg mapOoAo mov 0gv £xovv mAoio
VIO EMANVIKY] onuaia, oty TPaEn eivol EMANVIKOV GLUEEPOVTMOV KO 01
EYKOTAOTAGELS TOVG Ppiokovtol oty EALGSa.

Agbtepov, Otav pAdpE Yoo «<VOOTIMOKTY| ETyeipnomn Oa tpemet va
OLVEWNTOTOWCOVLE OTL avapepouaote cuvilmg og Evav. Optho Enyepricemv kot
Oyt o€ o pepovopevn etarpeia-vopkd tpocono. -Kdabe mioio amotelel Eeymprom
etoupeio, ovTOVOUT OMNAOT OTKOVOUIKT OVTOTHTO 1} OOl OPLMC, OTTG B 00V LE Kot
TOPAKATO, Opo LEGA 6TO TAAIG10, TOV OUTAOV KO TPOG TO GLUPEPOV OVTOV.

Ag mhpovpe TNV TEPITTOGT EVOC TAOIOKTH TN 0 0moiog BEAEL va dpacTnpromon et
oV Toykoéso ayopd pe 4 mAola. Xe pio TETOWL TEPIMTOGT ATOITOVVTOL TAVIOTE TO
EABYLOTO VO LITAPYOLY VOULKA TOGES eTapEiE-VOLKE Tpdomma og apBud Oca givat
Kot to Thoia ovv pio (dpo4+1-gtonpeieg yio Tig avaykeg ToL TapadelyLatog LHag) N
omoia Ba elvar 1 dwxelpioTpra-gtatpeio tov Opidov. H dwyelpiotpro acyoreiton
aKpI®g pe TN Stayeiplon TV TAOI®V TOV TAOOKTNTPIOV ETAPEIDOV TOL Opiiov avti

apoPne.

Y évav Optho VOUTIMOK®OV ETAPEIDOV Elval TOAD cuVNOIGUEVO VO TEPLEXETOL EMIONC
Kot pia etonpeior n-omoio aoyoreitol Kabapd LE TIC TOUEINKES ELGPOES KO EKPOEG TOV
Opitov ko wBavov kot pia (1) Kot meEPLocOTEPES) ETAPELEG O OTTOTES KATEYOVV TO
HETOYIKO KEPEAAOLO KATO1W®V 1] KOl TOV GUVOAOL TOV TAOIOKTNTPIDV ETALPEUDY TOV
Opirov.
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"Eyovpe Aowmdv 1oug €N TOTOVS ETOpEL®VY G Evav TéTotov Opio:

2.1 ITAOIOKTHTPIA ETAIPEIA (SHIPOWNING COMPANY)

Eivon off-shore (ota eAAnvikd : vrepaktio) etoupeio ool £xel cuvnbwg £5pa.oe
ABepio, Mddta, Marshall Islands kot o GAAeg YDpeg TV AEYOUEVOV. GNUALDV
evkopiog. ZOUP®VO LE TO KATAGTOTIKO TG LOVUOIKOG OKOTOC TNG €1val 1) KOTOYN Ko
Aertovpyia evog amd to TAoio Tov OpiAov Kot AmTOAALPAVEL TO OIKOVOULIKA
ATOTEAECUATO TNG AELTOVPYiOG TOV TAOTOL aLTOV KOBMG KAl EmtPapvvetar e ToréEoda
oL T0 apopovv. H etaupeia avt dev emPapuvetor e @Opo E1000NUATOC, Y TEPAKTIES
eToupeieg yevikotepa Bewpohvtal ovtOTNTEG TOL £X0LV. 10PVOEL Y10l GLYKEKPIILEVO
EMYEPNUATIKO GKOTO Kol TOV 1 £5pal TOVG PPICKETAL GE SIOUPOPETIKN YDPO OTd TN
YOPA TNG KOPLUG OPUGTNPLOTOINGNG TOVG. LT YMOPO TG KVPLUG dPUGTNPLOTOINCNS
TOVG Ol ETAPELEG AVTEG OEV VITOKEWVTAL GTO POPOAOYIKO KAOEGTMG TOV VTOKEIVTAL Ol
VTOAOITES EMYEIPNOELS TOV EYOLV MG EOPOL TN YOPOL AVTH OAAL €YOVV E101KY|
(OPOLOYIKN HETA)EIPION 1 OTTOl0 O YDPA GE YDPO TOIKIAAEL.

2.2 ATAXEIPIXTPIA ETAIPEIA (MANAGEMENT COMPANY)

Elvan e181km| etaupeia Bacigprévn otovg vopovs 89/1967, 378/1968 kot 814/1978 mov
&xel £dpa og ympeg Onwg N APepia, 1 MdaAta,-to. Marshall Islands kot n Kdmpog ko
&xer vmokataotnuo oty EAAGS o ZOpeova e v ioydovsa vopoioyia, sivat
VIOYPEDUEVT] VO, KOADTTEL TAL AEITOVPYIKA TNG €€0dn (TOV TPEMEL ETNGIME Vo givat
tovAdyotov 100,000 gvpd-) e TV EICAY®YT] GUVOALAYLOTOS KO Elval amaAloylévn
a6 goporoyia 16001 pHatoc. EmmAéov eivol vroypempévn va amacyoAiel oty
EALGS0 Tpooonikd TOLAGYIGTOV TEGGAPMV ATOU®MV. ZKOTOG TG £ivar 1) dtaeipion
(Aertovpykn, TEXVIKR, AOY1oTIKY) TOV TAOI®V ToL Opilov avti apoPng (management
fee).

2.3 'ETAIPEIA-TAMEIAY (TREASURER COMPANY)

Etvon kou awt etoupeia off-shore n omoia Aettovpyel cav to Tapeio Tov Opilov, gival
ONAadn 1 eTonpeion TOV EIGTPATTEL OAEG TIG YPNHOTOOIKOVOLUKES E1GPOES TOL Opidov
Kol emiong avty HEo® TG omotag yivovtal 6Aeg ot mAnpmpég Tov Opilov. Eivan
Aowov 1 etanpeio avtn Eva €100¢ evoldpesov, o ‘kKovurapds’ Tov Opilov Ommg
AEyETON YOPAKTNPIOTIKA LEGM TOV OTOI0V T AEPTA KIVOUVTOL.
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[Tpénet va onpewmbel 0Tt treasurer company 6V GUVOVTANE GE OAES TIG EAANVIKOD
CLLLPEPOVTOG EMYELPNOELS, VILAPYOVY OUMG OE TEPIMTMOGELS TOV 1 Atoiknomn Bewpet 6Tt
€101 TapakoAovOeiTon EVKOAOTEPA TO YPIHOL TOV EIGPEEL Kot Pyaivel avTioToryo amd
TI¢ VTOAouTEG eTonpeieg Tov Opidov.

2.4 ETAIPEIA XAPTOD®YAAKIOY (HOLDING COMPANY)

[Tpoxerton emiong ywo off-shore etanpeio n omoia kaTéYEL (GLVNOWC EoAoKANPOV) TIG
HETOYEG piog 1] Kot TEPLGCOTEPMVY EK TMOV TAOLOKTNTPIAOV ETOPELDV Tov Optidov. Ta
OTOTEAECUATO AOUTOV TTOV EMTVYYAVOLV KAOE POPE O1 ETOPEIEG TTOV KOTEXOVV T
KapmmvovTal 1 To. Bapvvovtol o€ mepintwon képdoue N {nuiag avtiotoryo. Onmg kot
OTNV TPONYOVLEVT TEPITT®OT), £T61 Ko £0@ 1 holding company 8¢ cuvavtdtot
VIOYPEDTIKA 0€ £vay OPIA0 VOO TIMOK®OV ETOPELDY.

YV mpdén OAeg o1 TAPOTAVE® ETOPEIES AEITOVPYOLV VIO TG 00N Yieg TG Atoiknong
0V OPAOD KO GOV TPOCOTIKO ENPOS OTAGHOAEITAL GE OVTEG TO TPOSMOTIKO TNG
dwyepiotplag etarpeiog tov Opitov.
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2.5 ATATPAMMATIKH AIIEIKONIXH THYX AOMHY ENOX

NAYTIATAKOY OMIAOY EAAHNIKON YYMOPEPONTON

ATATPAMMA 1 : Avartoén cvvleTng d0u1S EVOS VOVTIAMOKOD ORiA0V EAAMVIKOV

OVUPEPOVTOV

| AOKTHTPA |
)

A4

)
METOXOI |

s | IXEEH METOXIKH

EXEZH NAPOXHE YTHPEEION AIAXEIPIZHE

ETAIPEIA

| MOOKTHTPAG |
)

)4

EXEZH ANTRARATHE XPHMATIKON POON
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ATATPAMMA 2 : Avartoén arhovotepns 00UNS EVOS VAV TIALNKOD OpRiAov

EMNVIKOV cop@epOvTOV — Atovoio etorpeiog — Tapia

MACIOKTHTPA |

W

LXEEH METOXIKH

)
NETOXOI |
/

AIAXEIPIETPIA

NAQIOKTHTPIA 2 MACIOKTHTPIA S

~ | EXEIHNAPOXHE YNHPEZION AIAXEIPIEHE

ETAIPEIA
PTOOYAAKIOY

| NAGIOKTHTPIA 4

EXELH ANTAANATHE XPHMATIKON POQN
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ATATPAMMA 3 : Avartoén arhovotepnS 00UNS EVOS VAV TIALNKOD OpRiAov
EMNVIKOV VRQPEPOVTOV — ATtovoio eTarpeiog - XapTo@uriakiov

METOXOI
AIAXEIPILTPIA ETAIPEIA |
ETAIPEIA Tﬂ“l;A-I/
/1 \/\
/ R
/ \*,\ m"‘m
/ % 1)
o
\ X
Y
b ! .

' MAOOKTHTAZ | MAQIOKTHTPIA 3 MAGIOKTHTPIA 4
/

| MADIOKTHTPIA |

IXEZH METOXIKH === | EXEEHMAPOXHE YHPEZION AIAKEIFIZHE EXEEH ANTAARATHE XPHVATIKON POON
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ATATPAMMA 4 : Avartoén ™G o amrAg dopng £VOS VOVTIAOKOV OPIAOV
EMNVIKOV 6VPQPEPOVTOV — ATTovcio eTapel@dv — XapTo@uiokiov kot Tapia

METOXOI

|

AIAXEIPIZTPIA
ETAIPEIA

P

MACIOKTHTPIA 1

| NAOIOKTHTPIA 4

MACIOKTHTPIA 2

== | IXEZHMETOXIKH === | IXEIH NAPOXHE YMHPELION AIAXEIPIZHE IXEZH ANTAAAATHE XPHMATIKQN POON
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2.6 2YNOYH AIATPAMMATON

210 TPp®OTO O1AypOppLa PAETOVLE TV TOAVTAOKOTEPT] dOUN OV £voS NovTIMoKOG
Ouhog pumopet va €xet. OAeg o1 etapeiec mov TEPLYPAYALE TOPATAV® Eivar 00
vropktés. H dwayepiotpra etarpeio tov Opilov mapéyet vanpecieg dwoxeipiong, n
eToupeio tapiog YpMOLLOTOIEITOL Y10 TNV EIGPON KOl EKPOT| YPTLATIKDOYV POV, GTIG
TAOLOKTNTPLEG £TapEieg TOL Opilov kot 1 eTapeio YOPTOPVAOKIOV KATEYEL OAEG TIG
LETOYEG TOV TAOIOKTNTPLAOV ETALPEIDV EVD TIC LETOYES TNG ETAUPEIG YAPTOPUANKIOV
KOTEYOVV 01 LETOYOL.

10 0e0TEPO ddrypoppa PAEmovpe pio amhoveTEPT dOUT OPOV 3D dEV LITAPYEL
etapeio — tapiog. AvtiBeta, o poOLog TG emtereiton PEG® TG SraxelpioTplag
etoupeiog mov mailel kot Tov pOAO TG ETOUPELNG T,

Y10 tpito dudypappa n etonpeio mov Aeimet eivor n etanpeioyaprouiakiov. H
LLETOYIKY] GY€om €M emteleiton angvOeiog HETAED TAOIOKTNTPIMV ETOPELDV KO
HETOYWV Y®PIg TN HECOAGPNON ETOUPELNG YOPTOPLANKIOV.

270 TETOPTO SLAYPOUILO PAETOVLE TNV ATAOVGTEPT) LOPON TTOV EVOG TUTTKOG
Novtihokdg OUlog EMANVIKGOV GuUEEPOVI®OY UTopel va Tapovotdlel. Ot etoupeieg
tapiog kot yaptopviokiov Aeimovv. To pdhe ¢ TpdTng emterel | dwoyepiotpra
eToupeio evd 0 pOAOG NG 0£VTEPNC TOPOUKAUTTETOL LEG® TNE AUECC LETOYIKNG
OUVOECTG TOV TAOIOKTNTPIDV ETAPEI®V. [LE TOVG HETOYOVS. H amhovotepn popon
0PYAVMOTG TOV TETOPTOV OOYPARLATOG EIVEL 1) TEPITTO®ON KAT® 0td TOLG LETOYOVG
VoL VTTaPYEL 1 Ol EPioTPL ETAPELD Ko 0md KAT® HOVO pio mAotoktiTplo. Avty glvan
KOL T LOPON T®V AEYOUEVOV KOl «HOVOPBATOPMOVY ETOPELDV, TOV ETALPEIDMV dNANOT|
TOV KOTEYOLVV £va TAO10 HOVO KOt TOV GIOTEAOVYV, TPAKTIKA, TPAOU LOPPT OADV TMV
HEYOA®V GUOYYPOVOV EAANVIKOD cVOHEEPOVTOG NavTiAtak®v Opiioy.

2.7 AITIEX IOY EXOYN OAHI'HXEI ¥THN ENNIKPATHXH TOY
2YT'KEKPIMENOY MONTEAOY AIAPOPQYHY TON NAYTIATAKON
OMIAOQON EAAHNIKON YYM®EPONTON

1.. Kabe mhoio amotedei kot Eexwpiot etaupeia-vopukod tpocwmo: Ot gvhiveg
(O1KOVOIKEG, VOLUKEG KO TOWVIKEG) TTOV EVOEYETOL VO, BapHVOuV TOVG
B0AACC10VE LETAPOPELS OTIC HEPES LOG OE TEPUTTMGELS OTUYNUATOV,
NGTLYNRATOV;. TEPIPAALOVTIKOV KATAGTPOPAOV KOl GAA®DV TETOLOV
nePITTOCE®V €ivat duoPdotaytes. Otav kabe mAoio amotelel Eeympiom
OLKOVOULKT OVTOTNTO, AOUTdV, 1| Tapomdve evBvvn meplopiletar oe mhpo TOAD
peyaAo Bobud oty mAOOKTNTPLO ETOUPELN 1| OTTO10 KATEYEL TO TAOTIO KOl
oLVNO®G dev EXTEIVETAL KO GT JLOYEPIGTPLA 1], TOAD TEPIGTOTEPO, GTO
ovvoAo tov Opiiov.
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2. H ovykekpyévn popen d1dpOpmong empéPel SUGKOAIN EVIOTIGUOD. OO
Tpitovg Tov Agyopevov «Tehkod Metdyovy» (Ultimate Shareholder). H vopukn
LOPON TO®V TOPOTAVE ETAPEIDV EIVOL TETOLO TOV OEV POVEPDOVEL GUVIBWE TOV
«Telkd Métoyo» pog kot micm omd pio mAotokTTplo Umopet va, fpickoviat
pia 1 ko tepiocotepeg holding, micw amd awtéc aAleg off-shore Kou ovT®G
KaBeENG.

3. H doun avt mov £yel o¢ kvntipro dEova tig Atayerpiotpieg Etaipeieg
(Management Companies) mov ivar gtanpeieg £101K00D VOOV, TPOCPEPEL T
duvatdtnto dpactnproroinong twv Opihov avTdY Vtodg EAMANVIKAG
EMKPATELOG LLE TOPAAANAN TOPOYN ELVOTKOD KABEGTDTOE POPOAOYNGNS TOV
amotelel KivnTpo Yo MV mapapovh Toug otny-EALGda: POpog 160N UATOG
dev voiotatol yio To KEPON TV emyelpnoemv avutoy. Kdbe mhotokttpla
etapeio VIOKELTAL GE POPOAOYNOT| LOVO GVEAAOYOL [LE TN YOPNTIKOTNTO TOV
7AooV OV KATEYEL (VITOAOYILOUEVT.GE KOPOLG OAIKNG YOPNTIKOTNTOS — K.O.).)
amd TO KPATOG TN GNHOic TOV 010V TO CVYKEKPIUEVE TAOT0 PEPEL.

4. H vouik Hopen TV GUYKEKPLUEVOV ETOIPELDOV-TPOCPEPEL EVKOATN OALAL Kol
ocuvtopio Katd v Stodkasioidpvuon Tovg Kalng avtr £xel TAEOV
TuomonowmOet.

2.8 BAXYIKA NOMIKA EITPADA IHOY XPHXIMOIIOIOYNTAI I'TA THN
IAPYZH / ETKATAYXTAYH KAI AEITOYPI'TA NAYTIAIAKON
ETAIPEION

o Koartaotatiko Topvong (Articles of Incorporation): Amotelel To vopikd
EYYPOpo Tov INADVEL TNV 10pvon piog eTanpeiog TAOOKTATPLOG /
dwyepiorprag /Toytio / yapropuiakiov. Avagépet £0pa, nuepounvia idpvong,
HETOHYOVS Kol TOC00TA 1010KTNoiog KoM Kot HEAN Atotkntikov ZupfovAiov
(Board of Directors).

o TIpaxtika Metdymv (Shareholders’ Minutes) : Nopikd £yypago mov givor
QTOPOATNTO Y10l EMKOPWGT] OTOLNGONTOTE ATOPACTG TV LETOYWOV Y10 TN
GLYKEKPULEVT ETOLPELQL

o [Ipaxtikd Arotkntikod XvppfovAiiov (Minutes of Board of Directors) : Nopko
£YYPOQO OV EIVAL ATOPAITNTO Y10 ETKVPWOGCT] OTOIUGONTOTE ATOPACTG TOV
HeADV ToV-AtotknTikoh ZvUPBovAiov i T GUYKEKPUEVT] ETOPELQL.

e 'Eyypogo eEovcrodotong (Power of Attorney) : Nopko £yypago mtov
TMGTOMOLEL T SLVATOTNTA CLYKEKPIUEVOV ATOLMOV VO AELITOVPYGOVY (G
TANPEEOVGI0L TG ETALPEING LE TIG VTOYPAUPES TOVG.
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3. LXYZXETIZH TMHMATQN NAYTIAIAKHX EIIIXEIPHXHX
ME AOI'TXTIKEX OMAAEX AOT'APIAXMQN

A@ov avapepOnKape TPoNyYOLUEVAOS GT SOUN KOG VOVTIALIOKNG ENLYEIPNONG,
UTTOPOVLLE TMPO. VO EEETACOVIE GUVOTTTIKA TOL TUALATO, OTd T OToio: 1) EMLyeipnon
oLt omoteAeital kKabdg Kol va cuoyeTicovpe KAOE TUU EEXOPLOTA [
GLYKEKPLUEVOLG AOYLIOTIKOVG AOYOPLUGLOVG LE TOVG OTO10VG TO KAOE T LLOL
aoyoAeiton Kot gtvor veevOvVO :

Awiknon (Management) : H Awoiknon o€ pumopet v Oempn et
EeXOPIOTO TUNLLO P0G VOVTIMOKNG, GTIV- TPOY LOTIKOTNTO OO TEAEL
TOV PopEn Tov cuvToVvilel, emPAETEL Kon dtotkel-OAa Ta TEUMHOTA piog
VouTIMoknG. Me pio tpdt potid Bo veébete kaveig 6Tl {1ovo Eupeca
EUMAEKETAL AOUTOV GTO YEPIGUO OAMV TV AOYAPLOGLGV TOV LILAPYOVY
o€ pio Vo TIAaKn, AOY® TOL EMTEAKOL POAOD TN AOIKNGEWMS. XTIC
VOOTIMOKEG ETOUPEIEG EAANVIKDOV CUUOEPOVIWOV, OLMG, TPETEL VO
Toviotel 1 ovvnOng TawTomoinon Aloiknoewg (Management) Kot
Metdywv (Shareholders). Xvvendc, apov 611 6LVIPUTTIKN TAELOYN (I
TOV VOUTIAMOKOV ETYEPNOEDV. EAANVIKDOV GUUPEPOVTI®V 1| OOUN TOVG
elval N TopadoGLoKN HOPPH TOV VADTIMOK®OV OOV 0 HETOYOG-
TAOL0KTNTNG eivar TowTOYPOVO Kot 0-Manager, 6TV TpayLLoTiKOTNTA 1)
Awoiknomn ocvvdéetor dpeoa pe tov-Aoyoplacud tov Metdywv
(Shareholders’ Account) kot 1€ TIC AOYIGTIKEG TOL HETAPOAEG KOOMG
KO [LE TOV AOYOPLOGUO ATOTELECUATOV TNG SLOVOUNG LEPICULATOV
(Dividends).

Tpnpo Novidoewv (Chartering Department) : To tpunua
voavlooemv Bempeltor (Lall pe To Operations wov Ba egtdoovpe
OUECOS TOPAKAT®D) 1) «KOPOE» PG VOLTIMOKNG ETonpeiag apov glval
TO TURO TTOV avaAaBdvel va «kigioe Tagiow yio v LeTAQEPOVY
poprtie. to wAoto Tov Opidov. Eivor appddio yo v katdption tov
Op®V TOV €KAGTOTE VOwAocLUP®VOL (charter party) amd To omoio
e€opPTOVTOL OTOKAEIGTIKA TO Ol OaL £fval TOL GLUEOVNLEVO KoL
TPOYPOUUATICUEVA £5000 KOl ££000 TTOL APOPOVY TO GLYKEKPLUEVO
T0&i0t: AOY® TOV GUYKEKPIUEVOV OPLOSIOTITOV TOV GUVETAYETOL OTL
TO TUMMO 0VTO EYEL AUEST) OYXEON LE TIG AOYIOTIKEG OUAOES TV
royoplacudv Ecodmv (Revenues) kat EE6owv Ta&diov (Voyage
Costs), 0ol 1650 1N fAon VTOAOYIGHOV TOL £5050V (doAAPLLL OVEL
nuépa 1 dSordpia avd TOVo Goptiov avaAoyo LE TO €100 TOL TAEIG10V)
TOGO Kol TO o0 oo Tol 2 PéEPN (TAOLOKTNTPLO ETOUPEL 1] VOVAMTNIG)
TPOKELTOL VO, ETOUIOTEL KAOE €100g €£0d0V Ta&diov avayplpovTot
PNTAOS GTO VOWAOGVUUP®VO OV £XEL CLUPWVNOEL Ko vIToypapel Kot
amo to, 2 eUTAEKOUEVOL LLEPT).
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Tuqpo KaOnpepivic Awygipiong tov mthoimv (Operations
Department): Ocwpeiton (nali pe to chartering department tov
e€eTdoTnKE TPONYOLUEVACS) | «KOPILA» P0G VOLTIMOKNG £TOPETiOG
Aoy lval To TUNLL TOV TOPAKOAOVOEL TOGO TIG KOOMUEPVES OVAYKES
TV TAOi®V ToL OpiAov Tov eKTEAOVV TALIdI TNV TOYKOGLILOL 0tyOPd.
000 ka1 TNV opO1| TNPNON TOV OPOV TOV VOLAOSLLPOVOY PACEL TV
omoiwV Ta TAOL0 AVTA SPAGTNPLOTOLOVVTOL. AOY® TOV OPLOOIOTITMOV
TOL GLOYETILETOL TOGO LE TOVG OMOTEAEGLATIKOVE AOYOPLACLLOVS
€600mV ka1 e£00wV OV apopovVv To chartering department 660 Kot e
TOVG AOYOPLOGLOVG IGOA0YIGHOD TV VauAmTdV (charterers) kot
MUEVIKQOV TTpakTOp@V (port agents) TOv AlPopovV TNV TAPAKOAOVOoT|
TV TaE010V KaOdS kol Tov Tpoanelik@v-Aoyoplacudy-(bank accounts)
Hécm TV omoiwv mpaypatonoleiton 1| elorpan (collection) twv
vavAiwv. Eriong to tpuMpa avtd oyetileron Kot pe -1y opodo
AOYOPLICUDV TOV AEITOVPYIKOV EEO0®V TV TAOT®V (operating /
running expenses) 6e TEPUTTACELS YOl TAPAOELY L OYOPAS TPOPIL®Y
(provisions / victualling) | Mimavtikadv (lubricants)- kaBdg Kot e TOVG
avTioTOLY0VS AOYOPLUG DG IGOAOYIGLOD TV GUYKEKPIULEVMV
TpounBevTOV.

Teyviké Tpqpo (Technical Department): Eivatl vetOuvvo ya
OTIONTOTE EXEL VOL KOVEL [LE TOL LLYOVIKGL LLEPT], TNV EMLGKELT] KOL TN
oLVTNPNOT TOV TAOIOV KoL TOV EE0TAMG 0D TOVG. Zyetiletan Aowmdv
dpeca pe Tovg Xoyaplacovs E60MV TV AVTOAAAKTIK®V (Spares 1|
stores) emMoKeLOV (repairs) Kabmg Kot TV TPOYPUUUATIGUEVOV
peyaAwv-emokevdv-cuvinpnoewv (drydocking / special survey
accounts) KaB®OG Kot e TOVE OVTIOTOLYOVG AOYUPLUGLOVG IGOAOYIGLOV
TOV CUYKEKPIUEVOV TPOINOEVTAOV Kol ETICKEVACTAOV / VOLTNYEI®V.

Tppa Hpopn0ei®dyv / Ayopav (Supply / Purchasing Department):
AGYOAEITAL LE TIC AYOPES TTOL ALPOPOVV TNV TAEIOYNPio TOV
nponBevtdy, peMmavtikd (lubricants) 1| kKo meTpelaikd kavoa
(bunkers) KaBé¢ Kol pe AyOPEG CUYKEKPIUEVOV OVTOAAAKTIKMOV
(spares). Zyetiletar AOUTOV GUECH LLE TOVG OVTIGTOLYOVG
QTOTEAECLATIKOVG AOYAPLOTHOVS EEO0MV TOL APOPOVV TIG OYOPEG
LTEG KAOMG Ko [LE TOVG AVTIGTOTYOVS AOYOPLUGLOVG IGOAOYICHOD TWV
OLYKEKPIUEVMV TPOUNOELTDV.
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Tpunpa Hinpoparov (Crew  Marine Department): To tunpa ovto
etvat appodo yio 6Aa to CNTHHOTO TOV 0POPOVY TOVS VOV TIKOVG TOV
aroptilovv Ta TAnpdpoTe TV TAcI®V Tov Opilov, T660 66OV aPopd
Oépota rebodooiag 660 Kol HETAPOPIKA omd TNV ENPA 6To Kapat
Kot avtiotpoa. Emxiong acyoieital Kot Le TEPIMTMOOELS ATV HATOV.
TOL TANPAOUOTOG. ZOUPOVO, LE TIG OPUOOTIOTNTESG OTES TO THNLLOL VTO
oyeTIlETOL LE TOVG AMOTEAECUATIKOVG AOYAPLOGHOVS LoHod0aiog
(crew wages) Kot LETOPOPIK®YV £E60MV (Crew: expenses) Tov
Bpiokovtor 6NV opdado AOYapLIGUMY TOV AEITOVPYIK®OV ££00MY TMV
mAoiwv (operating / running expenses), KOOMG KOt UE TOVS
AOYAPLOGHOVS IGOAOYIGHOV TOV TANP®UATOV (crew claims) ov
a(pOPOVV TOGA ATONTHCE®V OOl UMDOEMY. VO TIKDOV GE TEPITTMCELS
ATUYNUATOV KAT.

Tpapo Acgarerov ko Arortiioe®yv./ Nopiko (Insurance & Claims
/ Legal Department): To tpunuo ovto givon approdio yio Tic GOUPOVIES
QCQOAELDV TOV TAOIOV UE TOVG OCPUAIGTES, ALUTPAYUATEVETAL TOVG
ACQOALCTIKOVG OPOLG LE TOVE AGPAUAMOTEG KABMS Kot £YKpivel Ta
TeMKd acpolotnpla. cuuBorota. Emutiéov, etvar appodio yio v
TOPAKOAOVONON Kot £YKPICT] TV TILOAOYIOV TOV AGPUAIGTMV TPOG
TANpOU Kabdg Kol ylo Ty entAvon Bepdtov apeiopfntodusvov
VOUIKG OToUTHGEMV otd 1§} KOL TPOG TNV VALTIALOKN eTapeio. Adyw® Tov
OPLLOSIOTHTMV. TOV, TO TUN O aLTO oYETICETAL [IE TOVG
OTOTEAECLUATIKOVG AOYAPLAGLOVS OCQPAMGTIK®OV £00mV (Insurance
expenses) oL Ppickovtol 6TV Opdoa AOYUPLUGUAOV TOV AEITOVPYIKAOV
eE60wV (operating / running expenses) Kafmg Kot [Le TOVG
AOYOplacLoUE 100A0YIGHOD TmV claims.

Owovopiko / Aoyrotiké Tpnpa , IIAnpopéc (Financial /
Accounting Department, Treasury): To tunpo avtd acyoAreitot pe
70 GUVOAO TOV-AOYOPLOGH®V HOG VOVTIMOKNG EMLYEIPNONG KAONDS
etvar velBvvo Yo TN AOYIOTIKOTOINGT TOL GUVOAOL TWV OIKOVOUIKADV
YEYOVOT®V IOV apopOoVV TN VOLTIAOKY| EMLEipNON.
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Ymhpyovv OHmS Kol TUNOTO TO, 07010, TOLAG(IOTOV AUECO OE
oyetilovTal Le CLYKEKPIUEVES AOYIOTIKEG OUAOEC Aoyaplacumy. Ta
TUNpaTO oV Td Etvat To ENG:

Tunpa Mnyavoypagnong (IT Department): Evd 6e oyetiletat
Gupeca [Le KavEVOY AOYIGTIKO AOYOPLOGLO, GTNV TPUYLHATIKOTNTO  Elvarl
TO TUNUO TOL VITOGTNPILEL Ko cuvTnpel OAN TN dtadiKacia
AOYIGTIKOTTOINGNG TOV AOYOPLOGUAOV TNG ETOPELNG apoD ival aprdolo
Y0l TNV OLLOAT] AELTOVPYIO TOL UNYOVOYPAPIKOV /. AOYIGTHKOD
TPOYPELLLOTOS TOL 1) ETOLPELR YPTCLOTOLEL.

Tupa Acgarerog ko Ilowotntog (Safety & Quality Department):
Eivar appéddio yio 6épata copfozdmrog e vauTilokng entyeipnong
KoL TOV TAOL®V NG HE TIS 1oyvovIes d1ebveic cupPaocels kot
KAVOVIGLOUS oV oyeTiloviar pe TNV AGQAAELN TOV TANPOUATOV, TOV
QOPTIOV, T®V TAOI®V Kot ToV, TEPIPAALOVTOG KaOMS Kot e TNV
TOLOTNTA GTNV TAPOYT) TV VINPEGUDV TOV VAV TIAMOKOV ETLYEPT|CEDV.
AOY® TOV 0PHOSIOTITOV TOV OGYOAEITEL e TVYOV OTALTNGELS TTOL
TPOKLYOVV EVAVTIOV. KATo10v TAotov ToV-Ouilov mov va £xel va Kavel
pe 0épota aceirelag 1 TEPPAALOVIOC (TETOEG AMATOELS
ONUIOVPYOVVTOL GLVHOMG HETE OO TEPIMTAOGELG VOLTIKMOV OTUYNUATOV
VOOTIKAOV 1) TAOTWV).

Tupa Ecotepikod EAEyyov (Internal Audit Department): Kdmoteg
VOOTIMOKEG emyelpnoelg (cuvnbwg ot peyakvtepeg o€ aptOpd
S100EG1LOV GTOAOV KOL Ol TTLO OPYOUVMUIEVEG) EXOVLV OVOTTOEEL TO TUTLLOL
aVTO TPOKELUEVOV VO, SIUCPAAICOVV TN GOGTY THPN O OADV TOV
OLOOKACLOV Al TOVG £PYULOUEVOVS OA®MY TV DTOAOITMOV TUNUATOV
plog vowtidlokng emyeipnong. Ae oyetiCovral dupeca pe Kamoto
GLYKEKPLLEV OUASO AOYOPLAGUAOV, TNV TPAEN OLmG EAEYYOLV
OEWYLOTOANTTIKA TO GHVOLO TWV AOYIOTIKAOV OULAS®OV AOYOPLUGUAOV TOV
VILAPYOVV GE Ui0 VOUTIALOKT TPOKELEVOL VO EMTEAEGOVV TO GKOTO
TOVG.
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H mopandve avédivon pmopet vo amoturmbel GuvonTikd 6Tov Topakdt® mivoio:

YYXXETIZEH AOT'IETIKQN AOT'APIAXMQN KAI TMHMATQN

Tuqporta AoyoprLocpoi ATOTEAEGUATOV Aoyapracpoi Ieoloyiopov
- Mgepiopara (Dividends) - Aoyoploopog Metoyov
Management (Shareholders’ Account)
Chartering i E,GO&X (Reven}l &) - Nowlwtég (Charterers)
Department > Egeen gl - Awevikoi mpaktopeg (Port Agents)
(Voyage Costs)
- 'Ecoda (Revenues)
- 'E&oda Ta&diov (Voyage
Costs) - Noviotég (Charterers)
Gipamitons - 'TpO(pu.wc ' - Awevikol TPAKTOPEG (Port, Agents)
D (provisions / victualling) - Tpamelucol Aoyapracpoi (Bank
epartment 7 2
- Avtodhoktikd (spares 1| accounts)
stores) - IIpounBevtég (suppliers)
- Awmovtwed (lubricants)
- Emokevég(repairs)
- AvtollokTika (spares 1)
stores)
. - Emoxevég (repairs) - IlpounBevtéc (suppliers)
Technical . . ; .
D - [poypoppaticuéveg peybieg - Emwokevaotéc (repairers)
epartment . , 7 -
EMIGKEVEG — GUVINPNOELG - Novmnyeio (shipyards)
(drydocking 7| special
surveys)
Suoply / - Tletpeloikd kavoo
PPLy (bunkers) - IIpounBevtég (suppliers)
Purchasing . :
- Awmovtwd (lubricants)
Department

- Avtaloxtikd (spares)

Crew 1| Marine
Department

- MioHoti (crew wages)
- Al €€0da TANpoUdTOV
(crew expenses)

- Anaumoeig anolnadcemv
TANpoOpatog (crew claims)

Insurance &

- Acopolotikd £€oda

Claims / Legal I - Amomoelg (claims)
Department
Financial / - ZVvolo T®V AOYaplOCU®V - ZUVOAO T®V AOYOPLOCUOV
Accounting Amotereopatwv (Profit & eoloywopov (Balance Sheet
Department Loss Accounts) Accounts)

IT Department

YmoompiEn Ae1Tovpyiog ToL Unyovoy
software

POPIKOV — AOY10TIKOY GLOTHLTOG (accounting
™G enyeipnongc.

Safety & - Amoumnoelg oyeTikEG e AGPAAElo N
Quality -- [TeppdArov (claims relevant to Safety
Department or Environmental issues)
Internal Audit | AstypoatoAnmrikdg ecotepikdg EAeyyog (internal audit) Tov cuvOAOL TOV AOYICTIK®OV
Department AOYOPLOGU®V TNG EMYEIPNONG.
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4. XPHMATOOIKONOMIKEX KATAXTAXEIX

O Xpnuatoowovouikés Kataotdoelg amotelhobv 10 Kateoynv LEGO YVmBTOTOINoNg
TOV OIKOVOUIK®OV O£00UEVAOV KO OMOTEAEGUATOV piog emyeipnong.
Xpnoiponotobvtat and 0TolovONToTe UITOPEl Vo £XEL AUEGO 1 EUIECO GLUPEPOV. VL
yvopiler v péypt Tdpa Topeia TG 0ALA Kot oG £va Pabud cav epyakeio eXTiUnong
™G mopeiag g etopeiag oto pEAAOV. Ta guotkd 1 vouikd Tpdcwra oTe omoio
avaQePOLOOTE TOPATAVE elval To eENG:

e  M:éroyot (Shareholders)
o Tpameleg — Aaveiotpieg (Lending Banks)
o [Teldtec, mpounOevtéc kAn (Stakeholders)

O1 Owovopkég Kataotdoeig 6ov 6hHvolo GUVIAGGOVIOL GE GUYKEKPILEVES YPOVIKEG
oTypég Katd tn didpketa g {ong piog emyeipnong. Xvvnbéotepo givar va
Aappavovtor vréyn katd ) cHvTacn Tovg T oToLyEio TG eTapeiag TV TEAELTOLN
pépa tov £toug (31/12) dtav o1 Owovopukés Kataotdoelg etvar etoteg Kot apKeTég
@opég Ta otoryeio otig 30/06 dtav o1 Owovopukéc Kataotaoelg sivon eEapunviaies.
Emyelpnoeic mov eivar eionyuéveg o€ XpnpoTioTpLo DITOYPEOVVIAL VO GLVTAGGOVYV
Owovopukég Kataotaoelg otav kot Onmg opilovv. o1 VOLOL Kol Ol KOVOVIGHOT GTOVG
omoiovg To. Xpnuotiotiplo avtd vdyovral: ETol, ot vautihoakég etaipeieg mov eivan
glonypéveg oe apeptkavikd ypnuoatiotip(m.y. NYSE, NASDAQ) vroypeovviot va
onpoactevovy tpyunviaieg Owovopukés Kataotaoerc:

O1 Owovopkég Kataotdosis suvtdocovtan pe Baon yevikd mopadeytés AOYIoTIKES
KO YPNUATOO0IKOVOLIKEG apyES. Ooov apopd TG VAVTIAAKEG EMLYEPNOELS EAANVIKADV
oLUEEPOVTOV, cuvTdocovV Ti¢ Owovouikés toug Kataotdoelg Bdost tov Aebvav
[Ipotdnwv Xpnuoroowovopkng Avagopds (International Financial Reporting
Standards — [.LF.R.S.) dtav givon vauTiAtokég emyelpn|oelg Tov oV eival 16N YUEVEG GE
ypnuototpro tov HITLAD kot Bdoet tov I'evikdv Aoyiotik@dv Anodektdv Apydv
tov Hvopévav [olteiwv Apepikng (U.S. General Accounting Accepted Principles —
U.S. GAAP) 6tov glvat VOOTIMOKEG ETLYEPNOELS TTOL Elval EIGTYUEVES GTO
OLLLEPIKOVIKO YPMLLOTIOTHPIO.

Ta Aebvn TIpdtoma Xpnpatooukovoutkng Avapopdc GUVTAGGOVTaL Kot
emKvpavovtal amd to Atebvéc Aoyiotikd Xvppoviio [potdnwv (International
Accounting Standards Board - IASB) eva ta IIpotuma tov H.ILA. cuvtdocovtot kot
EMKLPAOVOVTOL A0 TO XPMUATOOIKOVOLIKO AoyioTikd Zvppovito [Ipotimmv twv
H.IL.A. (Financial Accounting Standards Board — FASB).
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4.1 KYPIEY ATAO®OPEYX METAEY I.F.R.S. KAI U.S. GAAP

Ta Aebvi] Aoyiotikd [1podTuma Asttovpyovv mo oA cav «IlpdTtuma emt
TV Apy®dvy, Bétovv dnAaon ta 'eviko [TAaicto péoa 6to omoio mpemel va
KivnBovv o1 Owovopukéc Kataotdoeis. Ta Aoyiotikd [Ipotuma twv
Hvopévov [oltewmv, avtifeta, 6¢tovv [podTuma opilovtag mord
ovykekpipévo 1o [TAaiclo epapproyng Toug.

Ta Aebviy Aoyiotika [Ipotura amayopedovv ) yprion L.LF.O. (Last In
First Out) yio. Tov VTOAOYIGUO TV ATODEUATOV EVE TO AUEPTKAVIKEL
Aoyotikd [Ipotuma v enttpénovy.

Ta Aebviy Aoyiotika [Ipotuma ypnopomorodv 1 Mébodo twv
[Tpoe&opnuévov Tapstokadv Powv (Discounted Cash Flows), dnAaon
MéB0ooo g KaBapdg [Tapovcag A&iag yioT0V VTOAOYIGHO TG
emavektipmong g a&iag evog mayiov. Ta Aoytotikd [Ipdtuma tov H.IT.A.
K@vouv ypnion, avtibeta, pn IpoeopAinuévav Tapetakdv Podv
(Undiscounted Cash Flows) yia tov {910 vToAOYIGHO.

Ta avoaPepinuéva £€o0da kot £c0da (deferred expenses / income)
napovctaloviot Tévtote ®¢ paKkpompdOespa (non current). 1o AoyloTiKd
[Tpétuna tov H.ILA. yivetor évog S10)@PIGHOG TOVG OVALESH GE
BpoyvrpoBeopa Ko pokpompoOeGia.

H a&la evog mayiov umopet va mapakorovdeitar ota Aebvi Aoyiotikd
[Tpdtuma gite oy a&ia k6cToVS KTNoNG (value at cost) gite otV a&ia mov
EKTIULATAL OTL £XEL OTV-Oyopd TN d€dOUEVT] ¥povikn otiyun (value at
valuation). Avtifeta, n a&ia evoc mayiov ota Apepikovikd AoyioTikd

[Ipotuma tpeitar amokAgioTikd oty a&io k6aToLg KTong (value at cost) kot

og yiveton vo avatimOet.

Touyov avtioTpon vrotipnong a&iog mioiov (reversal of impairment) eivat

EMTPENT SVUQ@VO pe To-AleBvn Aoyiotikd [IpoTuma evd amoryopeveTan
ocoppwva e to Apepikovikd- Aoyiotikd [potvma.

[Tpémel va avapepBel dTrav Kot VITAPYOLV OOPOPETIKES TPOGEYYIGELS OO KAOE
TAEVPA GE CLUYKEKPEVH. OEpLata, To TeEAEVTOiN £T1 KATAPAAAETOL OAOEVA KO
EVIOVOTEPT TPOGTADELN KoL atd TIG OVO TAELPES 000 yivetal va eEarelpBovv ot
drpopetikég mpooeyyioelc petald tov Atebvav ko tov Apepikavikov [potitmv

£T01 MOTE VOLVTTAPYEL [0 EVIOi. TOYKOGLLO TPOGEYYIOT) € OAQ TAL AOYIGTIKA KO
YPNUATOOKOVOLIKA EnTiLaTaL.

Or Xpnuarooikovoptkéc Kataotdoelg otig omoieg avapepnkape tapandve gival ol

egig :

Ioohoyiopog (Statement of Financial Position)

Amoteréopata Xpnong (Statement of Comprehensive Income)
Kobapd O¢on (Statement of Equity)

Kotdotaon Tapsiokdv Podv (Statement of Cash Flows)
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4.2 IZOAOI'TEMOX (STATEMENT OF FINANCIAL POSITION)

O Isoloyiopdg sivar 1 Owovoprkn Katdotaon oty omoia amotundveTot n
TEPLOVGLOKT] KATAGTAOT) TNG EMXLYEIPNONG, Ol AMOLTIGELS KOl Ol VTOYPEDGELS TG Mo
OLYKEKPIUEVN XPOVIKN oTtyun (cvviBwmg v 311 Askepfpiov kdbe ETovg).

O 1oohoyiopdg amoteleitor amd to Evepyntucd (Assets), to [TaBntucod (Liabilities) kot
v KabBapr ®éon (Equity). Xto Evepyntikd mepthapfdvovton To Tepovciokd
oToleln TG emyeipnong KaBmG Kot 01 OOLTHGELS TG OO TPITOLS, ONANOY| HE O
amAd Adyla €0m mEPIAaUPAVETOL 1] TEPLOVGIN TNG EMLYEIPNONG OAAGL KOl OTIONTOTE
dwkaovtan va e16mpdéet omd Tpitovg (). TEAATES).

Y10 [TabntiKd meprAapPfavovtol ol VITOYPEDCELS TNG EMYEIPNONG TPOS TPITOVG,
OnAadn otidnTote VILoYPEOVTAL VoL EE0PANCEL (). GE TPOUNOeLTES, Tpameleg KAT).

H dwapopd peta&d tov Evepynticod kot tov [ladntikov anoteiel v Kabapd @éon,
10 TOGO ONAOT OV pE Alya Adyla £Y0VV EMEVOVGEL BTNV EMLYEIPNON OL LETOYOL TNG T
GUYKEKPULEVT] YPOVIKT] GTUYUN.

2V mpdén, Aomov, Exovpe 00O TAEVPEC 6€ évav [ookoyiopd. ATd v TAgvpd TOL
Evepynrtikov mapovcidlovion | TEpovGia Kot ot amattoelg piag entyeipnong, Kot
amo v mAevpd Tov [Habntucod kot g Kabaphc ®<ong o tpomog e tov onoio ta
otoyeio avtd Exovv ypnuatodotnei. To ITabnTikod, ot vmoype®oelg dNAaON TG
EMYEIPMONG TPOC TPITOVS, OTNV TPAEN OTOTELOVV. LOPOT| EUUECTC YPNHATOSOTNONG LE
™ popo1| Bpayvmpdecon i LokporpOOEGHOV dUVEIGLOD ad TOVG TPOUNOELTEG
aVTOVG TPOG TNV taipeio. Bpoyvmpdbeopog davelouoc amotehel ) miotmon mov el
etapeio mapet amd TPopMBELTEG YioL VO TOVG E0QANGEL pio 0E00UEVT) LEAAOVTIKN
YPOVIKT| GTLYUN Y10, TTPOIOVIO KO VINPEGIEG TOV £Y0LV O 600l GTNV eTOpEia EVD
pokpompoBecpo dovelopd propet va amoteréost Yo mopaderypo pio tpomelikn
YPNHATOSOTNON LEG® EVOC OOVEIOV. TTOV OEIKOVILETOL OTIG LOKPOTPODEGLES
vroypedoels (non current liablilities)- tov I[Tabntikov otov Icoloyiouod g

emyeipnonge.

Me tov {810 Tpomo BéPara, ot Bpayvmpdbecpieg amattoelg Tpog Tpitoug (m.y. TELATES)
piog emyEipnong OmoTELOVY UE TN GEPE TOLG LOPPT] EUUEGOV OOVEIGLOV Y10 £VOL
BpayvmpodBecilo ¥pOovIKS S1AGTN L0 TPOG OVTOVS TOVS TPITOVC.

To chvolo TV amobepdtov Kot Tov Bpayvrpdfecuwv omotnoewy (Tov ovopdleTo
Kvkhogpopovv Evepyntikd) peiov 1o 6ovoro tov Bpayvmpdfecumv vmoypedcemy
oovton pe To ovhvoro Tov Keparaiov Kivnong (Working Capital) mov
OVTUTPOGMOTEVEL TO KEQPAANLO TOL 1) EMLYEIPTOTN ATAGYOAEL Y10l TIG KOONUEPIVES TNG
dPOaCTNPLOTNTEC.
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X¢ éva looAoylopd Aoumdv HmopovLE Vo SOVUE :

1)  Tnv meprovoiakn katdotoon g entyeipnong (Evepyntiko)

i1) Tig amoutoeig g and tpitovg (Evepynrtikd)

ii1) Tig vmoypemdoelg g mpog tpitovg (ITadntikod)

iv) To moc6 mov £xovv enevdvoet ot pétoyot oty entyeipnon (Kabopr ®Lon)

v) To kepdloro Tov ypnoyonotel ) entyeipnon yio v KaAvyn - tov Bpayvapddecuony
Ko Kadnpepvov g opactnprottov (Kepdioto Kiviiong =Amobépoto +
BpoyvrpoBeopeg Amonthoeilg — Bpayvnpobeopeg Ymoypemaelg)

vi) Tov 1pomo ypnuatodoong g entyeipnong (Eav otic Bpoyvmpoeoyieg kot
Moxkponpdbeopeg Ynoypemoelg tov [adntukod vmdpyet Adveio § edv n
YPNLOTOdOTNON YiveTal eEolokAinpov amd v Kabapd Oéon tov
Icoloyiopov)

4.2.1 AOI'APIAXMOI [X0AO0I'IXMOY

Xpnpotikd owebéopa (Cash and cash equivalents) : AmoteloOv to tapeio g
etapeiog 1o omoio oty Tpa&n cvvnbwg eivar-£vag 1 TePLocoTEPOL Tpamelikol
Aoyaproopoi. Edv tétolog Aoyoaplacpoc dgv vdpyel oto Aoylotikd BiAia tng
dwxepioTplag T0Te avTd oNuaivel 6Tt T0 POAO TOV TOUEIOD Y10 AVTEG EYOLV avVaAAPEL
n dwepioTpra etanpeio N1 etanpeio — topiog Tov opilov (av VIEApYEL).

Aoyoapracpoi svorpaxtéol ( Receivables) : Anotedovv Tig BpayvumpdOecpeg
ATOLTNOELS TOV EYEL N EMYEIPNON OGOV, APOPA TO KEPAANLO Kiviiong. Ztnv Tpaén
oLVNOMG TOVG AOYOPLAGLOVG AVTOVG AmaPTILOVY 01 VOLAMTES (charterers) mov mailovv
TOV POLO T®V TEAATMV Y10L LUOL VOV TIALKY ETLXEIPNON, O1 AUEVIKOL TPpAKTOPES (port
agents), Kol o1 Aouroi ypemdoteg (debtors). Eniong €0 evtdocovtal ot Aoyaplacpol
TpoPAEyemg amd TOGH OV eV £Y0VV 0ploTikomoinBel Ommg m.y. amolnUdoELg
TAnpoudtov (crew claims).

Amofépato (Inventories) : POLo amoBepdtov ot vavtidio Bempeiton 0TL £govv ot
TOGOTNTES TV TPOP®V (Victualling / provisions), TV TETPEAATKOV KOVGIL®OV
(bunkers), Tov Amavtikov (lubricants) Kot TV oVTOAAAKTIKOV (Spares) ol OToieg
TopapéVouy Thve 610 mhoio otig 31.12 kabe étovg. Ta kadoa Kot To AMTavTikd oV
oLVNOMG AVTITPOCOTEVOLVV KOt TO KUPLOTEPA KOVOVALL TOV ATODEUATOV OTOTIULAOVTOL
ocLVNOWG pe pia Ao TIC avayVOPIGHEVES deBvdg nebddovg amotipunong amodepudtmv
(F.LF.O, L.LF.O. 1 Weighted Average, eoptdtol amd to av 1 entyeipnon gival
ovpParn pe LF.R.S. 1 ue U.S. GAAP).
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MponinpmwBévra ££06a (Prepaid expenses) : X1ic vouTiAokég cuviOmS poLo
TPOTANP®OEVTOV £0dmV Tailel 1 avoroyio TV ACPUAMOTP®V TOV TAOIOL TOV APOPE,
™V EnOUEVN YpNoN OAAG £xel NON TANPWOEL.

aywo stoyyeia (Fixed Assets) : To mhoio amotedel yio TIg TAOIOKTTPIES ETAUPELIES
o0V OpiAOL TO KVPLO KOl LOVAOTIKO TTdy1o LAIKO GToLYEl0 TG, KATL TOV ONAMVETOL Kot
0TO KOTOOTATIKO TV ETAPEIDV avTOV. Ot TAOI0KTNTPIEG ETALPEIEG dE LTOPOHY VOl
KATEYOLV aKivNTO 1 0KOTEDO KABMG KATL TETO0 B MTaY avTiBETO [1E TO KOTASTATIKO
TOVG Ko, EMIALOV, Oa Empene va popoAioynBovv yia avto. [pémel voonpeiwdel 6Tt
elvar amod T1g AMyeg TepTOGELS OOV TAYLo Bewpeiton oToryeio Kwntod dnmg Eivar To
mAoio kaBdg cuvnBwg Ta Taywa eivor akivnto. Ocwpeiton OTr-Exet ddpreta Cmng 25
£ Ko amooPévetar Onwg Kot ta vrdAowta whyla. To mToco ¢ andsPeong
(depreciation) yia kéBe ypnom vroroyileTon apod TPonYoLUEVMG Exel Ppedel n
vroAeppatiky a&io (scrap value) Tov mhoiov 1 omoia stvar iom pe-tnv a&io mov Oa
nAnOel 10 TAoi0 aVTO G6TO TEAOG TG WEEATNG C®NG TOL YieL va dtoAvBel cav 6idnpog
ota dwAvtipia (ov Ivdia 1 oto Taxiotdy cvvnBwg): To mThoio eivat duvatov va
Katoympeiton kabe eopd ota AoyoTiKd BipAia TG TAOIOKTATPLNG GTNV TIUN KTHNONG
(vessel at cost) petov ) cvecmpeviévn uTdoPeon £lte STV TIUN EKTIUNGNG TNG
mapovoag a&iog tng (vessel at valuation) Tov TPOKOTTEL O TOV HEGO OPO EKTIUNONG
d00 OPOPETIKAOV aVECAPTNTOV EKTIUNTOV.

Iinpotéa / avapepinpéva é€oda (Deferred charges) : Amotehovv €£06a oL
YOPAKTNPILOVTOL GOV AUACLTTEYLO KO TO OO0 OTOGREVOVTOL TUNUATIKG £MC Kol S
¢t (amortization). To€€00a aVTE QPOPOHV TPOYPAUUOTICUEVES CLVIOWG EMOKEVEG
KOl GUVINPNOELS TOV TAOT0V Ot oToieg yivovtar kdbe tpia (drydockings) 1 kd0e mévte
(special surveys) £t avrictoyo.

Aoyapracpoi aanpotéor (Payables) : Amotehovv T1g PpoyumtpOBeces VTOYPEDCELG
™G enyeipnong 6cov apopd to ke@drato kivnong. Ymokoatnyopieg eivar 1660 ot
npounBevtég (suppliers) ko ot peciteg (brokers) 660 kot Aourol TANpTEOL
Aoyaploopol OTT®G Vot TO VTTOAOUTO TOV AOYaPLAGHOD TOL TAOLGPYOoL oTig 31.12 kdabe
étovc (master’s account) KO1-To HEPOG TNG TEAELTAING TTEPLOGOV TOKIGHOV (accrued
loan interest) epocoV VLAPYEL OAVELO.

Aetarpkoi Aoyapracpoi (Intercompany accounts) : Eivatr Aoyapracpoi wov
Aertovpyohv oav pHecdlovies TPOKEWEVOD va eUTAaKEL AOY1GTIKA 6T dtadkacio
TANPOUNG N elompacng n dwyepioTplo (management company) 1 ovIicTor(o 1
etoupeio-tapeiog (treasurer company) tov Opilov.

"Ecoda sionpaxtéa (Deferred income / Hire received in advance / Voyage In
Progress) : Amotelel 10 KOPPATL TOV €600V AO VOOAO TO OTTOI0 AVI|KEL GTNV
EMOUEVT XPNOMN OAAG ExEL NON eloTpayOel TpokaTafOALKA.

29



Mokponpd0eopeg ko Ppayvapodeopseg daverokéc vroypemoeirs (Long and Short
term Liabilities) : AmoteAovv 10 066 TOVL TpOTECIKOV daveiov OV £xel AnPOEl amd
tovg debt holders yio Tnv amdKTNON TOL TAOIOV TTOL EVOL TPOG ATOTANPWUT).

Metoyké kepaiaro (Equity) : Amotedlel to H€POC TOV KEPOAAIOL TOV. £XOVV dDGEL
ot pétoyot (shareholders) mpog amdkTnon tov mAoiov g etaipsiog. Xwpiletot
ocvvnBwg 610 apyKd petoykd kepdioto (Share capital f§ share premium) cHppova pe
TO KOTaoTATIKO TG 10pvong g etaupeiag (Articles of Incorporation) kot otov
Aoyaplacud tov petdymv (Shareholders’ Account).

Mn dwvepnpuévo ke@draro (Retained earnings) ¢ Eivarto 6u6cmpeupevo
OTOTEAEC O, TV TPOTYOVUEVMV YPNCEMV TO 0010 EPOCOV EIVAL TIGTOTIKO OTA
Aoylotikd BipAia g etoupeiag onuoaivel 6Tt giver ad1VEENTO KEPOOG, EPOCOV OLMG
etvan ypemotikd 101e amotelel cusocmpevpévn Cnpia. H dratipnon pun davepnpévov
KePOAiov 610 TEAOG KABE ypNong (dpa InAadn pe GALA Adyla 1) [N S1VOUT TOL
100% t®V 6VGCOPEVUEVOV KEPOIDV GE LOPON LEPICUATMV TPOS TOVG LETOYOVG)
amotelel ototyeio mov cupPariel ot pevototnta (liquidity) Tng etanpeiag.

4.3 ATIOTEAEEMATA XPHYHY (STATEMENT OF COMPREHENSIVE
INCOME)

Ta Anoteréopata Xpnong eivar n-Owovopkry Katdotaorn otny onoia gpoiverot 1
pomn £600wV Kot eE68mY ™G emyeipnong yo. pio dedopévn xpovikn| mepiodo. Xe avtd
10 onpeio dovo mpdypata mpéner vo Eekabapiotovy : Eved o Icoloyionudg amotummvel
TNV OIKOVOLIKT) KOt TEPLOVGIOKT] KATAGTOCT TNG EMLYEIPNONG Lio CLYKEKPIUEVN
YPOVIKT| GTLYUN, To ATOTEAEGHLOTO XPTIONG OVOPEPOVTAL GE itk OAOKAN PN XPOVIKN
TEP1000 KOl Oyl GE Uio XPOVIKT GTUYUN HLOVO.

EmimAéov, 0tav avapepopaote o€ por €600MV Kot e£00®V 0V aVOPEPOLOOTE KOT
avayKn Kot-6g por YPAMNOTOC:-AVTO TO OEOOUEVO ETVOL TTOAD CTULAVTIKO Y10 VO
Eexpioel 0 avoyvVOGTHS TNV £vvola Tov €600V amd TV £VVOlo TNG EKPONG XPNHOTOG
Ko, avTioTowyo, TV, £VVOlo TOL €600V amd TNV £VVOla TNG EI0PONG YPNUATOV GTO
tapeio g emyeipnong. Ot évvoleg avtég elval HeTaED TOVE SLUPOPETIKES, KOOMC
oLVNOWG VITAPYEL YPOVIKT VOTEPN O HETASD TOV YPOVOL TPAYNOTOTOINGNG Piag
EUTOPIKIG CVVEALOYIS KL TOV YPpOVOL devBETnong Tng TAnpopg T6. Avto
Aowmdv onpaiver 6t 1 Koatdotaon tov Artotedeocpdtov Xpnoemg dev Hag OgiyveL pon
YPNHOTOC OAAG oG Oeiyvel To edv 1 emyeipnon Yo pio GUYKEKPLUEVT YPOVIKT|
EP1000 £XEL EMTUYEL KEPOOPOPia 1 OYL, AV dINAAON TO £500G TNG Y10 TN
OLYKEKPILEVN YPOVIKN TTEPT0d0 lvan mep1ocdTEPQ O T E£00A TG,
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Méow tov Amotedecpdtov Xpnong pmopovpe va mAnpogopndodpe o Miktd Képdog
¢ emyeipnong (Gross Profit) mov sivor 1 dtapopd LeTOED TV AEITOVPYIKDOV E50IMV
HElOV TV AEITOVPYIKAOV €60V TNG eMyEipnoNg , oV TPAEN dNAadN Yol Tig
VOLTIMOKEG eTonpeieg 1 010popd HeTald TV 600WV 0d VOOAO Kol TOV GLVOAOL TOV
eE60MV (AertovpyiK®V Kot £00®V TAEI0V). e aVTO TO ONUEIO TO OTOTEXEGHOL
ovopdleton kot EBITDA, dnAaon Earnings Before Interest and Tax, Depreciation and
Amortization).

Edv and 10 m0cd avtd agoipécovpe T amooPEcelc kabmg Kat TorEE000. dlayEPLoNG
7OV pio TAOLOKTNTPLO TANPAVEL GT JAXEPIoTPLL ETOUPEIRL-TNG GOV OpoLPn 1o Tig
VINPEGLES TOV 1| SLOYEPIOTPLO TNG TPOCPEPEL, TOTE EYovpie T0-Agitovpykd Képdoc 1
Znuia (Profit / Loss from Operations) 1 aAAM®G avtd mov-amokarodpe EBIT
(Earnings Before Interest and Tax).

Edv and 1o mapandve mocd apoipEGOVLLE TO P UATOOIKOVOLIKA £60d0 Kot ££000
™G etanpeiag (.. £00da Kt ££00a TOKWV, Ao SLotKNTIKA £E000 KAT), TOTE
katainyovpe oto Kabapd Képdog 1 Znuid g mepiddov (Net Profit/ Loss) mwov
anokaAeiton kot EBT (Earnings Before Tax). Emeion opwg 6mmg €xovpe avaeépet Ko
TPOTOHTEPA 1] POPOAOYIO OTIC VOUTIAINKES ETAPEIEC £YEL CLYKEKPIUEVT] LOPPT) TTOVL OEV
Exel va Kavel pe poporoyia emi TV 600V 1) TOV KEPOOVE TOVG, OTNV TEPITTMOOT TOV
vovtiMakav emyepnoswv 10 EBT cvpnintel oty npaén pe 1o EAT (Earnings After
Tax).

Méow ¢ Katdotaong Anotehespdtov Xpnoems pmopove vo o0 e oTotyEio yio
™V KEPAOPOPia N KN TNG ETOPELOG:

4.3.1 AOI'APIAZMOI AIIOTEAEXMATQN XPHYXHY

"Ecoda and ™ Aertovpyio tov mhoiov (Revenues): Eival ta é50da mov mpokvmtovy
amo Vv ekpetdAievon tov mhoiov. Xwpilovtol cuvnbmg o £600a amd VOOAo KaTd
ta&iot (freight revenue) kat €6000 omd ypovovavimon (hire revenue) avaioyo pe Tov
TOMO Ta&IO100 OV EYEL CLUPOVNOEL.

"E€oda ta&idiov (Voyage costs): Eivat ta é£0da mov mpokdmtovy amd to ta&idt Tov
TAOTOV.- ZMHOVTIKG €101 €600V elvar Ta Mpavidtiko (port dues) kot €600 KavGiov
(bunkers)ta omoia givot duvatdv vo BaphHvouvv 1) TNV TAOLOKTHTPLO ETALPELN 1) TOV
VOLAWOTY] avTioToL o ovaAoYo LE TO €100 TOL TAEIG0V KOl TOVG OPOVG TTOV EXOVV
ocvpemvnBel, KaBdg kot o1 TpopunBeteg (commissions) Tpog tovg peciteg (brokers) wov
&xovv pecoAafr|oetl 6to «KAEIGLO» TOV TaE10100 01 omoieg voAoyilovtal TAV® GTO
OGO TOL £6000V.

"E&oda Aettovpywca (Operating / Running expenses): Eivot ta €£0da o omoia
«TPEYOLVYY YL TO TAOTO KOTA TN dtdpKeELL OAOL TOV ¥pdvov. TEToto onuavTikd ££0da
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amoteAoVvV o1 pucboi (wages), ££oda yio tpoen (victualling), aviaAloktikd (spares),
unyovika puépr (engine stores), Aurovtika (lubricants), acedAeieg mhioiov (insurances),
EMIOKEVES (repairs) Kot Aowrd £E0da (sundry expenses). Eival £é60da ta omoia axopa
Kot 6tav 10 TA010 dev BpioKkeTan VIO VOOAMOT Kot OV TPOYLOTOTOEL KATO10 Ta&id
avtd ovveyilovv o peydio Babud va vtapyovv kot va faphvouy Ty TAOOKTATPLO
etoupeioL.

"Ecoda kot ££0da ypnuatoowcovouikd (Financial income and expenses): A@opoty
Kupimg £600a amd TOKOVG TpameCIk®dV KOTaOECEDV Kot ££000r ATtd TOKOVS TPATELIKOY
daveiov kabmg Kot Aomd £€oda tpamélng.

Amnotéreopa (Képdog 1 Znuia) and arrayn 0éocewv emrokiov daveisiov (Profit or
Loss on Hedging Instruments) 1| and petoforn a&iogmayiov (Impairment loss /
Reversal of impairment loss / Revaluation of vessel) :/A@opolv éxtaxta
amoteAéopato Tov oyetilovran pe KEPOT kot (npieg amd cupBoAaio. avToOAAAYNG
Béoecwv emrokiov tpoanelikov davelspol 1 and enavektiynon g asieg Tov mayiov.
O1 Moyapilacpol avtol, epdcov vrdpyovv, Ba TorobenBovv 6To. AToteAécpata
Xpnong petd to Asttovpyikd Képoog 1 Znuio (EBIT) kar-pv to Kabapd Képdoc 1y
Znpio g meprdoov (EBT mov woodvvapet-pe EAT énwg mpogimope yio t vovtiokn
emyeipnon).

4.4 KAOAPH OEXH (STATEMENT OF EQUITY)

H KaBapn Oéon (Equity) piog etaipeiog delyver ta ypnUaTIKA TOGH TOL £XO0VV
emeVOLOEL GTNV ETOUPELNATTO TOVE LETOYOVE KoL, GUVETMG, 1] ETALPEIN TOVS T OPEILEL.
Yg Tepinton mov 1 £myeipnomn €xel 6To TEAOG TG YPNONG KEPON, TOTE AVTO OMUaivEL
ot Ta £6000 B VITEPKAADYOLV TO GVUVORO TV £E60MV TNG EMyElpNoNG Ko 1 ETapEia
EXEL TN OLVOTOTNTO VO O1AVEIIEL €val PEPOC TOL KaBapov KEPAOLS NS (TOV TEAMKOD
ONAadN KEPOOVLS APOV ExouVv-aparpedel OAa Ta 6000 TNG ETAPELNG) GTOVG LETOYOVE
™¢ pe ™ popon-pepropdtwv (dividends). To vréAowro pépog tov Kabapov KEPOOLG
G 10 0moio o€ Ba drovepnBel g pépiopa 6tovg petdyovg Ba mapapeivel ota Topeio
NG £TALPELNG GOV GLECMPEVLEVA KEPOT (retained earnings) kot Ba emovenevovbel cav
KeQPAAI0 TG eTonpeiag mposavsavovtog katd avtdv Tov Tpdmo v Kabapn @éon
™G ETAPELNG, TO GVVOAO dNANSN TOL ETEVOVUEVOL KEPOAaiov oTNV emyeipnon. Avtn
aKpIPmg etvor Kot 1. Ae1Tovpyio TG CLYKEKPIUEVNC XPTLLOTOOTKOVOLIKNG
Koatdotaong, va pog delyvel og ke ypnom Tt xpnUaTikd Tocd £x0uv nevovGEL Kot
EMEVOVOLV O UETOYOT'GTNV ETOLPELD KO TL YPIUOTIKA TOGA AapPavouy KaBe popd mwg
amdO0oN Y10 TNV EXEVOLGT| TOVLG OVTY].
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H KaBapn Ofon anoteAeitar and:

e To apywo petoyikd kepdiowo (share capital). Eivor n ovopoostikng aéio tov
LETOY®V TNG ETOUPELNG.

e To petoykod kepdiaro (share premium / shareholders’ advances)-givot ta
YPNHATO TOV EXOVV KataBdAel ot pétoyol oty etonpeio. Tleprhapfaver Opwg
KOl TOGH TOV UTOPOVV VO, AVTANGOVV OO VTNV EKTOG LEPIOUATOV (TT.), &V
10e1 TposmMKOD daveiov).

¢ To cvoowpevpéva képdn / Inuiég (accumulated profit /- deficit) eivon ite
KEPON OV OVTL VO LOIPACTOVV (G HEPICUOTO ETAVETEVIVONKAY. 6TV £TOpEin
pnéom g Kaboaprg @éong, eite {nuég cvoomwpevpéveg mov o amoTpETOVY
dlovoun HePIGHOTOG GTOVG HETOYOVG £MC OTOV ATEG KAAVPOOUV.

4.5 KATAYXTAYH TAMEIAKON POON (STATEMENT OF CASH
FLOWS

H Koatdotaon Tapsiokdv Podv deiyvel TicypnuatiKés pogc omd Kot Tpog To TapElo
(omV TpaypatkdTNTO 6TOVS TPATELIKOVG AOYOPIAGLOVE) TNG ETAPEING KATA TN
duapkewn piog meprddov. Emedn cuvnBwg cvvracsoetatrotic 31/12 kdbe ypovov,
TOPOVCIALEL TIG YPNUATIKEG EICPOES KOl EKPOES TTOV OONYNCOV GTO GUYKEKPIUEVO
Tapelako vrroAowmo g 31/12°1ov €T008.

H Koatdotaon Tapeiaxkomv. Podv Baciletol oe 01kovoukég 0pactnplotnTeg mov
yopilovtar o€ 3 opadeg

o Ensvovtucég Apaoctnpromtes (Investing Activities): Aelyvouv ta ypnUaTiKd
TOGd OV, £Y0VV YPNOIHOTOOEL Y10 va Yivel emévdvon og mhylo (dnAadn o€
TAOLOL Y10 TIG VAV TIMOKEG ETLYELPTOELS).

o Xpnuarodotikés Apaoctnprotreg (Financing Activities) : Agiyvet tov 1pdmo
Le-Tov omoio 1 etapeia £xel ypnuoatodotn et pe ke@droto amd PHETOYOVS Kot /
N omd tpamela.

o . Asuwrovpywéc Apaotnprotnteg (Operating Activities) : Agiyvet Tig ypnUOTIKES
POEG TOL TPOKVTTOVV Ao TN AEtTovpyia Tng emyeipnong (OnAadn amd
Xertovpylo. TOV TAOIOL YO TIG VOV TIAUKES ETLYEPNOELS).

H Katdotaon Tapsiokdv Podv Aettovpyel o¢ e€ng: Eexvavtag and 1o Kabapod
Képoog (Net Profit) tng ypovidg kot vtoroyilovtag Tig TOUEINKES POEG TOV Eite
ONUIOVLPYOVVTOL EITE KATOVOADVOVTOL KATA TIG OPACTNPLOTITES TTOL OVOPEPULLE
moparave (Oniadn Cash generated from / used in Operating Activities, Cash
generated from / used in Investing Activities, Cash generated from / used in Financing
Activities), n Katdotaon Tapeiokdv Podv KataAnyel teMikd 610 1066 Tov 1600 TN
pe v avénon / peimon Tov Topelokdv Slobesitmv HECH GTI GUYKEKPIUEVT|
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owovopkt ypnon (Increase / Decrease in Cash & Cash Equivalents at end of year), 1)
JpopA TOL OTOTOV LE TO OPYKA XPNUATIKE Stabfécia TG eTanpeiag pag divel Toco
io0 axp1Pag pe to vTdAOUTO TV XPNUHOTIKOV dtobesipwv otig 31.12 otov Icoroyiond
™G eToupeiog.

O1 Owovopkég Kataotaoelg oav 6hvoro, OTmg Bo doVE Kol TopokdTm, EXEYXOVTAL
Kol vroypaeovtol and aveEdptnrovug Opkmtovg EAeyktéc (Chartered Accountants) ot
omoiot etvar vrevBuvol va ekpépovy yvoun ent tov Owovopikav Kotaotacewv, vo
emPBePardsovv OMAadn ®g aveEdptnTol TPiTol EUTEPOYVAOLOVES OTL TOL GTOLYEIQ TOV
dnpoctevovtat 6tig Owkovopkég Kataotaoelg etvar opd Kot aindn. Katd avtdv tov
TPOTO £vog PHETOYXOG N pia Tpamelo Tov £xel SOVELOOOTIOEL Liot GUYKEKPIUEVT
emyeipnon €xel ) oPePaimon OTL To OIKOVOUIKE, GTOLYEIR TG ETOPEING TTOV
Bpiokovtat ota ¥épro TG givat TpaypoTikd Kot 6Tt 0-pétoyoc N 1 tpamela uropei va
Baciotel TAVD 68 AVTA TPOKEWEVOD VL GYNUOTICEL Lot OVTIKEWLEVIKT YVAOUT Y10 TNV
OLKOVOLIKY] 0tdS00T TG EMLYEPNOTNG.

Oa pmopovoe kovelg dtafalovtag To TopaTave Vo dlep®mTnOEl T KaTd TOGO gival
duvatdév howmdv o1 Owovopkég Kataotdoelg va pnv-avrikatontpilovv v
TPOLYLOTIKT) EKOVO PG ETAPELNG.

O &vtomo oG CLYKEKPIUEVOV EAEYKTIKOY KIVODVOY KoL 1} KATAAANAN OVTILETOTION
TOVG HEGM GUYKEKPIUEVOV EAEYKTIKMV O1001KACIOV oV Hol avaAvBovv mopakdto,
elayrotomotel (aAAG dev eEaleipetl ThvToTE TEAEIWG) TOV KivOuVo Vo vITapEeL
onuavTiko Aabog katd v Tapovcioon twv-Owovopikov Kataotdoewv piog

emyeipnonge.

5. EAEI'KTIKH EINIXTHMH

H emomun mov. Aeitovpynud tg.£ival 1 kGAvym tng avaykng Kaoe emyeipnong va
dtopaiicer T peytotomoinon e mhavaotntog ot Owovopukés g Kotaotaoeic va
OVTIKOTOTTPILOVV TV TPAYUATIKT EIKOVO, TNG TOPEXOVTAC, £TGL, 0pOEG TANpOPOpPiES
o€ 6GOVG €YOVV AUECO N EUIECO GLUPEPOV VA AdoVV Yvdon TV
YPNHUOTOOIKOVOHKDV dedopéVeV TG, ovoudletor EAeyktuc.

2NV EAEYKTIKN EMOTHUN EIVOL GNUAVTIKO VO ETOVOAGBOVLE OTL OVOPEPOLOCTE
TAVTOTE G «eylaTonoinon g mbavotntag» ot Owovopikéc Kartaotdoeig va etvan
0pHA KATAPTIGUEVEG KOt VO TopOoVGIAlovV TV TPOYUATIKY EkOVe piag emtyeipnong
Ko TOTE 6€ «omOALTN BefotdTNTON 0UpPOV, OTTMG Bt dovLE Kot TapakdTm, 1 EAeykticn
etvan emotun mov Paciletar og peydro Pabud oe TeXVIKEG SEIYLATOANYING OTIC
omoieg TAVTO VITAPYEL £VA, EGTM KOL [T GNUOVTIKO, TOGOGTO TOV AVIUTPOCOTEVEL TNV
TOOVOTNTO U1 EMLTLYLOG TOV TEYVIKAOV OVTOV.
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5.1 TAPAAOXEY EAEIKTIKHY EINNXTHMHY

H Eleyktuen Emomun Asttovpyel cOppova Le optopéveg Tapadoyés mov Bempovytat
TAEOV BepeMMOELS :

5.1.1 ZXYPIZXMOI THX AIOIKHYXHY (MANAGEMENT'S ASSERTIONS)

Ynrdpyer n mapadoyn 6tL 6tav n Aroiknon piog emyeipnong tapovotdlel Tic
Owovopkég g Kataotdoeig mpog €leyyo, TavtOYpova vrootnpilet pia oelpd-and
woyvpopovg (assertions) wpog tov EAeykt) mov Bewpel 0TL 1ohovV 660V Apopd TIg
Owovopkég Kataotaoeig tg.

O mévte avtol 1oyvpiopoi avtol eivar o1 NG :

"Yrap&n 1 lpayparonoinon (Existence or Occurrence) : H Awoiknon woyvpileton
ot ta ototyeio mov gpeavifovtatl otov IcoAoytonod g etatpeiog OVT®G vITdpPyoLV
KOTé TNV nuepounvia cOVTaENS Tov I6oAoyIGHOV Kot OTL Tol GTOoLYElN TOV
enpaviovtol oto AToteAéopoto Xpong ovimg xouv. cupuPetl Kotd ™ didpkela Tng

xPNoNG AV,

IIinpoétnra (Completeness) : H Awoiknon ioyvpiletor 6T1 OAQ TO. TEPLOVGLUKE
OTOl(EL0 KOl VTTOYPEDCELS KAOADS Kol OAES 01 GUVOARAYEC TOV £YOLV TTPOYLLATOTOOEL
KATA TN O1BPKELN TNG YPNONS OVIMOE EYOVV GLUTEPIANPOET 6TIC OYETIKES OUKOVOUIKES
Koataotaoelg, 6ev vmdpyovv ETOUEVOE TEPLOVGLOKA GTOLXEIN 1) LITOYPEMCELS M
GLUVOALOYEG TTOV EVM LIAPYOVV. 1] EY0VV TpaypaTomombel va unv mepthapfdvovral
011§ Owovopkég Karaotaoelg.

Aworopato ko Yroypeooeis (Rights.and Obligations) : H Awoiknon woyvpileton
OTL TOL TEPLOVGLUK A GTOLYELOL. KO O1 DTOYPEMTCELS TOL TAPOVSIALOVTOL GTOV
Iooloyiopod keBmg kot To €500 Kot T ££000 TOV Tapovctdlovion ota AToteAéouaTa
Xpnong, OVImG aviKOvY GTN GUYKEKPLULEVT ETALPEID KO, GUVETMG, OV £OVV
cvoumepuneBel aToyElR TOV VL LNV £X0VV Vo KAVOLV e TNV eTopeio anT.

Amnotipnon 1 Karavoun (Valuation or Allocation) : H Awoiknon woyvpileton 611 Ta
TEPIOVOIAKA CTOYEL KOt 01 VTTOYPEMGELS TNG EMLYEipNoNG Exovv amotiun el cmwotd
otov-Icoloytopd Kabng Kot 0Tt et yivel opOn kaTovour| TV E600®V Kol 500wV
petald TV ypnoemy ota Amoteléopato XpNoems GCOUPOVO LE TIG YEVIKA
TOPAOEKTEG AOYIOTIKES 0pyES Kot To 1Ioyvovta Aoylotikd [Ipdtuma ta omoia 1
OLYKEKPLLEVN eTOUpEia eapprolet.

IHapovciaon ko Arokdivyn (Presentation and Disclosure) : H Aoiknon
woyvpiletat OTL 1 KOTNYOPLOTOINGT| KOl TOPOLGIOGT TOV GUVOAOD TMV OIKOVOLIK®V
otoyeiov otig Owovopikég Kataotdoels eival copeovn pe ta Aoyiotikd [Ipdtoma
T, OToia | GLYKEKPIUEVT emyeipnon epapuolet.
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O EAeykg, Aomdv, Kaheiton vo eMTEAESEL TO EAEYKTIKO TOV £PYO Kot Vo, amoavOel
eaqv y1o kKaBe Eva AoyloTikd kovovA mov epmepiEyetar otig Okovopukés Kataotdoeig
1GYVOLVV GTO AKEPALO 1] Oyl EVAG TPOS £VOC OAOL Ol TOPATAV® 1OYVPIGHOL TG
Atolknong ot omoieg amoTeAOVV, TOVTOYPOVA, ATOPOITITO CLOTOUTIKA TPOKELLEVOD 0L
Owovopkég Kataotaoelg va aneikoviCovv pia 660 To duvatoOv TPoyoTIKN EIKOVA
TV 0edoUEVMVY TNG emtyeipnong (a true and fair view).

5.1.2 MONTEAO EAETKTIKOY KINAYNOY (AUDIT RISK - MODEL)

O Opxmtoc EAeyktng, avayvopilovtag pia oelpd amd eAeyKTIKOUS Kivovvoug (audit
risks - AR) kot akoAovOd VTG pio oelpd 0md GUYKEKPIUEVES EAEYKTIKES OLOOIKOGIES
(audit procedures) mpoomabdei va eElayiotomomoetl TNV TthovoTNnTe, 01 OKOVOUIKES
Koataotaoeig va givon AavOaouéves.

Tt eld0vg KtvoHVmV Aomdv 0 eAeyKTNG avayvepilel g NoM vdpyovieg oe pia
owovopikn ovtotta; O gleykg avayvopilel Tpio €ximed o KIVOOVOV :

1)  Tov evdoyevn kivovvo. (inherent risk)
i1)  Tov kivdvuvo dadikacidv (control risk)
i)  Tov kivovvo amokaAivyng (detection risk)

Evdoyevig (inherent risk - IR) sivat o xivovvog. ot Owovopukéc Kataotaoeig va
elvarl AavOacpéveg AOY®. TG WOLTEPOTNTAG TOV 01OV TOV AOYICTIK®V AOYUPLUGHLAOV
va eheyyBovv amd ) evom tovg. o Tapddelypa, 0 EVO0YEVNG Kivouvog Tov
AOY1oTIKOD AOYOPLaGHOD OV TEPLEYEL THV aia Tov mAoiov 0N vavTidia Bewpeiton
VYNAOG AOY® TG HETOPANTOTNTAG OTIC 0ElEG TV TAOI®V TOV TPOEPYETOL O TN
HETAPANTOTNTA OTIC TILEG TOV-VOOA®DV-TTOL YopakTnPilel T VALTIAOKN ayopd.
YUVETMG 0 EAEYYOG TOV GLYKEKPLLEVOL AOYOPLOCHOV amd ToV ELEYKTY] Bempeitan
SVOKOAOTEPOC ATO AAAOVG.

O kivovveg redkacidv.(control risk - CR) avapépetar otov kivévvo ot
E0MTEPIKEG EAEYKTIKES SLOOIKAGIES TNG 10106 TNG EMYEIPTONG VOl U1 LWITOPECOVY VL
amokaAvyoLv THowo Aabog 1 andtr. Oco mo opyavouévog eival o Ecmtepioc
"Eleyyoc piog etonpeiog t0c0 ehayiotonoteiton n whovotnta o Kivouvog antog va
elvan peyahog,.

Kivovvog amoxarvyng (detection risk - DR) Oswpeitat o kivovvog ot
derypotoAnmTikeg otadikaciec tov Opkmtov EAeykti) va unv kataeépovy va
aVaKOADYOoLV TUYOV AdBog 1 adT.
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O mapomdve Tpelg EAEYKTIKOL KIVOuVol GUVOEOVTOL [IE TV TOPOKATE
TOAAATAQCIOCTIKTY OYEo :

AR=IR x CR x DR

O EAeykg, apov Bempel a priori 6Tt 01 TOPATAVE® KIVOLVOL EVOTTAPYOVV. OTIG
Owovopkég Kataotdoeig g emyeipnong, KaAeiton va LETPNGEL KOl Vel 0EIOAOYNOEL
T0 péyeboc kabepiog amod TIg TaPATAVE TPELS aveEapTNTES HETaPANTES (0oL KdOE
petaPAnT ivor évag amd Toug TpELg TPoavapepBEVTES KIvOHVOUS), KATAANYOVTOG,
€101, 6€ CLYKEKPIEVO Pabud eleyktikod kivdvvov-(Audit Risk - AR). 6yt cuvolikd
v 116 Owovopukéc Kataotdoeig, aAld yio KOs pio opddo AOYIGTIKOV AOYOPLUCILOV
Eexmplotd. Avti 1 S1POPOTOINGT TOL EAEYKTIKOD KIVOUVOL 0vA OLLASO AOYOPLOC LMV
etvan amapaitn, Kabmg 1o péyedog g kdbe piag amod Tig Tpoavapepheioeg
petafintég petafarietal and Aoyouplocpd o€ Aoyaplacid.-Tov Tpomo pe Tov omoio o
Eleyxtng Ba kdvel avt v a&loAdynen yio kabepia amrd. Tic mapondve petafAntég
Ba avaivbet apydtepa ota Ztadia tov EEmtepukoy EAEyyov (External Audit).

IMari, 6pwe, N agloddynon tov pey€Boug Tov EAEYKTIKOV KIvdUVov ToL KAOe
Aoy1oTIKOD Aoyaplacpov givor amapaitntn; H andvinon 0o oyetileton pe tov tpomo
Aertovpylog TG EAEYKTIKNG EMOoTNUNG otV TPA&n : Eivan ot teyvikég otatioTikng
OEYHOTOAN YIS TOV EYOVV EMKPATACEL VAL XPNCILOTOOVVTOL GTNV TPAEN KoTd TN
deEoymyn evog eEAEYXOV Kol Oyl 1 COPOTIKN Kol LEYPL EEAVIANGEMS OVOAVTIKY)
e€étaom Kabe evog KovoLAioL Tov-eumepiEyetal otig Okovoukés Kataotdoelg
Eexmprotd. To kdatog dteaymyns evog EA&yyov mévo oto 100% twv otkovopkdv
oToElmv pog emtyeipnong eival 1060 PeydAo aldd Kot T0G0 ¥povoopo mov gival
TAEOV KOWQ amodeKTO TOGO amd TG emyelpnoelg 660 Kot amd T EAeyktikég
Etaipeieg 0T110 K60T0G £VOG TETOOV ££0VTANTIKA OVOAVTIKOD EAEYYOL LITEpPaivet TO
OPELOG TG TTPOLYLATOTOIN OGS TOV.

Avtifeta,; vog Oty laToANTTIKOG EAEYYOG e GLYKEKPLUEVO LEYEDOG delyLaTOg TTOL
JLPOPOTOIEITOL BVAAOY {LE TOV VIO £EETOGT) AOYLIGTIKO AOYOPLacUd OpNVOVTOG
LKA Kot TPOVTOAOYIGUEVA TEPLODPIO CTATICTIKOD GPAALOTOS EIVOL YEVIKA
AmOOEKTO OTL KAAVTTEL TANPOG TIG OVAYKES TOGO TMV OVAYVAOSTAOV TV OIKOVOLUK®OV
Koataotacemv (a@ov 10 avdtepo néyedog T0606To0 GOAAILATOC GE OVTEG vl 11O
YVOOTO Kot TPOUTOAOYIGUEVO OVTMG MGTE VO, UMV £IVOL GTATIOTIKA GNUOVTIKO), OGO
KO TIG AVAYKEG TV 1010V TV EMYEPNGE®V (AP0 TO KOGTOS EVOG OELYLOTOANTTIKOD
ELéyyov Bploketon péca o€ amodekTd Y10 aVTES TAAIGIL).
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To povtédo tov Ereykticod Kivovvov, Aomdv, ypnoiponoteitor oty mpdén omod. tov
Eleykt ®ote avtdg va katainéet axpipodg oto (ntoduevo yia to péyeboc tov
EXéyyxov mov dev givan dALo Tapd mOG0 axpimdg Tpénet va gival o péyedog Tov
delypatog mov o ereyyBel Yo KGOe OpAdo AOYICTIKMOV AOYAPLUG LDV -EEXDOPLOTA.

5.1.3 ENNOIA TOY EINIIEAOY SHMANTIKOTHTAS (MATERIALITY
LEVEL)

Ext6g and to péyebog tov mAnBucpod piog opddog AoyIeTIK®Y AOYOPLUGILMY TOV
Bpioketon extdg detyoTog Kat, cVVER®S, 0 EAsyktic £yl NN tpoimoroyicel 4Tt 6T0
KOUpATL avtod givon mhoavo vo vdpyel ceaApa Tov o€ Ba eviomiotel (apov de Oa
eleyyBel 1o Koppatt avtd), eivan emiong mbavo va. Bpedel cpdipa kol péca 6to vod
Eleyyo Oetypa. Xnv mepinton avtr, TPEMEL VO, EMCNILAVOVLE OTL OTOV AEUE
«GOAALOY EVVOOVUE TN SlomioTon ard Ty TAEvpd Tov EAeykt 011 £va vio e€étaom
KOVOUAL dgv KoAOTTEL pia 1) Teprocotepeg and Tig Tlapadoyés g Atoiknong g
Etaipeiog (Management’s Assertions) mov ovoADGOLE TPOTITEPA.

O Eleykmg, avayvopiloviag K TV TpoTépwv TV mOavotnTo avTn, opilel Katd tnv
Evapén Tov oTadiov TOV SEYHOTOANTTIKAOV EAEYKTIKMV O00KACIOV £V
OLYKEKPIUEVO aveEKTO TOGH 6(QAaANTOG (tolerable misstatement) 1}, aAAdg, Eva
optopévo Eminedo Inpaviikotntog (Materiality Level) 1o omoio aviirpocwnedet to
AVATEPO TOGO GOPAAUATOS TOV €fvarl Suvatdv vo evtomiotel and tov EAsykt yopig
OVTO VO ETNPEACEL TNV TPOYLOTIKY €IKOVA TG entyeipnong otig OKovoutkég g
Koataotdoelc. e mepintwon 0pmg mov T0 1060 GPAALATOS TOV VTOTicel 0 EAeykng
Katd TV e&€T0iom TOV. dElyOTOg EEMeEPATEL TO €minedo avto, TOTE 0 Edeyktig Bempel
011 o1 Owovouikés Kataotdoelg oev mapovstdlovy TV Tpaylatiky] KOV TG
etapeiog T 0eSOUEVH YPOVIKT GTLYUN.

O kaBopiopdg tov Emmrédov Znpovtikdtrog sivor kabopiotikng onposciog tptv and
™V EVOPEN TOV SEIYHOTOANTTIKAOV S1001Kac10V Tov EAEYYou Kabdg, mAéov, T0 T0GO
TOV GQAAUATOS TOV BE®PEITAL OTL AALOIDVEL TNV TPAYLOTIKY EIKOVA TNG EMLYEIPNONG
dev emapietol ot -AoYyiKY, TOV TPOTO GKEYNG KoL TNV EUTEIPia 1] U TOV KAOE
Eleyxtn, oAAd, avtiBeta, ival ek TV TPOTEPOV aVGTNPE KABOPIGUEVO TPOKEEVOD
Vo UV vdpyovV TEPIBMPIL TOPEPUNVEIDV GE QVTO TO TOGO EVAICHNTO KOUUATL TNG
eleyKTikng dadkaciog. O Tpomog e Tov omoio o EAeyktig kabopilel to Eninedo
2T0TI0TIKNG ZNuavTikoTNnTog o€ Kae EAeyyo Ba avaivbel mopakdtw ota 6Tadio Tov
E&mtepucov EAéyyov.
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6. KYPIOI TOMEIX EAETKTIKHX EIIIXTHMHX

H emomun g EAeyktikng aoyoleiton pe 600 cLYKEKPIUEVOLS-TOLELS 01 0TTO10T, oV
Kot dtaywpilovrol TANPOS TOGO EVVOIOAOYIKA OGO KOl TPOKTIKA, OTIV.
TPAYLATIKOTNTO LOVO 1] TOLTOYPOV TOPOLGIN TOLG Kot EDPLOLN AEtTOVPYi TOVG
elvar duvatov va KoAOYeL To {NToOUEVO, TTOV, OTTMG AVAPEPOLE; dEV Elval AALO amd
™V 0pO1 AMEKOVION TV YPNUATOOIKOVOUIK®Y HEYEDDV TG ETOMPELNG OTIC
Owovopkég Kataotdoeig tg. Ot 600 avtol topeic anoteAovvtat amd tov EEmtepikd
(External) kot tov Ecotepucod (Internal) ‘Edeyyo.

6.1 EEQTEPIKOY EAEI'XOY (EXTERNAL AUDIT)

EEwtepikd ovopdlovpe tov Edeyyo mov mpaypatomoleitatl 6tig Okovopukég
Koataotdoeic piog emyeipnong.ond aveEdpmrovg Opkwtong Edeyktéc, dnAadr «amo
EL0IKOVGS ETOYYEAUOTIES, AVETIANTTOD HOOVE KOl AKEPATOD YOPAKTHPA, OPTIOS
EMOTHUOVIKNG KOTOPTIOEWG KOl ECEIOLKEVUEVHS TEIPAS, 01 OTOLOL OEV EYOVY KOUIO,
VITOAAINAIKY Ooyéon e TNV EAEYXOUEVN ETiYelpnon 1 GAin eEoptnon amd avth § omo ™
Anuooio Aroiknon kou éxot eivor eCaopaliouévn 1 oveCoptnoio. TS ETOYYELUATIKNG
006 Yvoungy. (Oeddwpog I'. T'pnyopdkog; I'evikég Apyég Eleyxktumc, 1989 —
Enavékdoon [EXOEA, 2003, cg).20).

O Opxwtoc EAeyktng kaAeitar péow tov EEmtepikot EAEyyov va oynuotioet «yvoun
ent tov Owovopkov Kataotdoewy» (to express an opinion on the Financial
Statements); Vo yvoR0d0THGEL, AT, £dv ot Otkovopukég Kataotdoelg
ToPoLGIALoLY THY-oANBWT E1KOVA TG ETOPEING KO, GUVETADGC, OTOTEAOVLY GOPapT Kot
a&1omotn TNy AVTANGN S TANPOPOPLOV TV OIKOVOLIK®V dEJOUEVOV TNG EMLYEIPNONG
OO TOVG OVOYVOTES TOVG:

Am6 ) otrypn mov pia etopeio avabécet  deEaywyn EAEyyov og cuykekpiévo
Opxwtd Exeykt (otv mpaypotikodtnto, o cvykekpiuévn Edeykticn Etopeia),
aKoAoVOOVV Ta £E1G GTAOIO EAEYYOU :

o Yyeduopnog tov EAéyyov (Audit Planning)

o Extéleom tov eleyktikmv dadikoacidv (Substantive Testing)

¢ Avookdmnon eleyKTiKOV Tekunpiov kot cvvtaén Exfeong Opkwotod EAeykt
(Auditor’s Report)
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6.1.1 2XEAIAZMOX TOY EAET'’XOY (AUDIT PLANNING)

H Eleyktucn Emomun avayvopilel to mtapokdtom entd frpota (audit steps) Katd tov
Yxedtaoud tov EAéyyov (Kovotavtivog Kapapdvng, Elcoywyn ot Osmpio kot
[Mpaxtikn ™g Xoyypovng Eleyktikng, 2004) :

Koatavénon g emyeipnong tov meddtn (Understanding of Client’s Business).
Atevépyela cuykpltikng avackonnong (Analytical Review).

[Mpokatapktikdg Kabopiopds emmédov onpovtikotnog (Materiality Level).
KaBopiopog emmédov eheyktikov kivdvvov (Audit Risk).

Katavonon cvotuatog Ecotepucod EAEyyov (Internal Control System).
Avantoén npoocwpivig otpatnyikng EAéyyov (Preliminary -Audit Strategy).
Avantoén mpoypdupatog eErEyyov (Audit Programme).

NV A LD =

6.1.1.1 KATANOHXH THX ETHXEIPHXHX TOY HEAATH (UNDERSTANDING
OF CLIENT’S BUSINESS)

O EAeykng, elte péom g xpnong epmtnpatoroyiov (questionnaires) ite pe
HLOPQY] TPOCOTIKMY CLVEVTEDEEMV. ATOUW®Y TOL KATEYOLV Kaipieg 0Ecelg o
ovyKeKpIEVN eToupeia, pobaivouv factkd dedopéva yioo v vtd EAeyyo emyeipnon.
Ot EAgyKTéC TV VOO TIMOKOV ETUPEIDV E0M TPETEL VO TANPOPOPNOOVV TO VOLUKO
KAOESTMOC TV TPOG EAEYYO ETAUPELDV, AV EVaL TAOIOKTNTPLES TL €£100VG TAOIN £YOVV
KOl G€ TTO10L . TTOLEG, ALYOPES OPAGTIPLOTOLOVVTOL, Tt £I00VG TALId10 TOL GLYKEKPIUEVQL
A0 EKTEAODV, AETTOUEPEIES Y10L TO GUYKEKPIUEVO UNXOVOYPOPIKO KO AOYIOTIKO
GUGTHUO TOV 1] GVYKEKPLLEVT VOV TIAOKT] YPNOUYLOTOEL, AETTOUEPELES Y10 TO
TPOCHOTIKO-TNG KoL Yo, iTopo Tov kKatéyovv Béoelg — kKAedd otny etarpeia (Key
Management Personnel), axopa kot Aemtopépeleg yio to €6v 1 etapeion Exet
OLYKEKPIUEVA LETPOL AOPOAAELNG TTOV VAL E0GPAMEL TPAKTIKE TNV ACQOAT SLOQVAAET
OA®V TOV OIKOVOUIK®OV GTOLXEIMV TOV PpickovTol VIO TV YPaPEI®V TNG
emyeipnong avtnc (elte o€ YpPNUATIKY LOPPN €lTE EMTAYES, TOPACTATIKE, GLUPOAOLL
KAn). Ta mapamdve dedopéva kpivovtal onuavTika Tpokelévov o EAeyktig va
KOTAVONGEL TAMNPOG TO TEPPAALOV TNG VIO EAeYY0 EMEipNONC.
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6.1.1.2 AIENEPTEIA TYTKPITIKHE ANATKOITHZHS (ANALYTICAL
REVIEW)

H ovykpitikn avackonnon amoterel, mpaktikd, yio tov Eleykty), v emBefoinon 1
U1 NG EVAOYOPAVELNG TOV AOYLIOTIKMY AOYOUPLAGLAOV TOV TEPLEYOVIOL OTI
Owovopkég Kataotaoelg g entyeipnone. O cuvnbéotepos tpdmog mov €xet
EMKPOTNOEL TPOKELUEVOL 0 EAEYKTNG VO EMTEAEGEL TV AWVOCKOTNGOT) QUTY OOTEAEL 1)
OUYKPIOT TMV OIKOVOLIK®OV dEG0UEVAOV TNG TOPOVCAS YPNONG LE TO AVTIoTOL 0L
dedOUEVOL TNG TPONYOVLEVTG. LTV TEPITT®OT TOL 0 EAEYKTNG d1amIeTM®GEL
ATOKAICELS OYETIKA PeYOAES G OYEon L Ta dedopéva g TopeAbodong ¥povids, T0Te
KoAgital va ovakaAvyet pia eEfynon yio v andxkiion avti. Lo mtapdostypa,
OMUOVTIKN OTOKAIOT amd POV GE YPOVIA TOL peyEBovg TV e50dmV-Talldiov piog
TAOLOKTNTPLOG UTopel va etvarl amotédeopa eite peydAng StakdLAVeNS 6TV ayopd
TOV VOOA®V Péca o€ €va, £T0G €lTe TO TAO10 Vo el Tapapteivel Kdmowa omd Tig 600
YPOVIEG KATO10 LEYAAO XpOVIKO ddoTnua ywpig va ektehet Ta&idl. To edv to péyedog
TNG TOGOTIKNG AmOKAoNG TS KAOE OpLddaG AOYIOTIKOV AOYaplocu®my eivar 1} Oyt
OYETIKA LEYAAO QO £TOG G€ £TOG EMAPIETOL ATMTOKAEIOTIKA GT YVOUN TOV
ovykekpipévov Opkwtoh EAeykti 0 0molog, €XoVTag TPonyouUEVMS KOTAVOTGEL TV
eMyelpnomn TOL TEAATT), TPEMEL TOPOL VAL EIVOIL LE TV ENLOTILOVIKT] TOV KOTAPTION GE
Béom va amoeavOel Yo avTo. e TEPMTMGELS TOV. EAEYYOVTOL ETALPEIEG TTOL TO £TOG
eAEYYOL TOVG lvar Kat To €106 10pLONS ToVG; T0TE 0-OpKr®TOG EAcyktg amopacilet
eite va mapalelyel TeAElmG TO EAEYKTIKO 0TO Bpa gite va kAvel pio cOYKPLOT LE
otoveio AAAOV ETOPEIDV TOV €XEL'OTN O1ABEGT TOV Kot TOV 0 1010¢ Bewpel dTL eivan
OVTITPOGMOTEVTIKA TPOKEWEVOL VO, TPOLYLOTOTOGEL TN GUYKPIGT OV TN.

41



[Mapaxdatw PAETovUE oV TPAEn Eva DVAAO Epyaciog cuykpitikig avaoKonmong :

31.12.2009 31.12.2008 Deviation between
ACCOUNTING ITEMS 2000 amdl 2008
Turnover -8.654.815 -21.653.360
Gross margin (gross profit) -4.068.258 -8.718.494
Direct voyage costs 1.451.028 9.268.062
Operating (Running) costs 3.135.530 3.666.804
Current assets 3.343.358 5.619.949 -41%
Current liabilities -4.131.388 -3.668.469 13%
Net assets -31.641.960 -34.803.034 -9%
Management Fees 250.000 250.000 0%
Financial expenses / (revenue) 434.009 1.275.538
(Profit) / loss before taxation -338.926 -4.313.293
Taxation 47177 31.193 51%
Fixed assets 75.686.068 75.638.055 0%
Stocks (inventories) 221.963 297.727 -25%
Trade debtors(charterers) 816.387 1.556.900 -48%
Trade creditors(agents,suppliers) -896.876 -387.386 F
Bank loans -34.843.755 -35.625.000 -2%

A : Deviation due to decrease of freight basis during 2009.

B : See A. Furthermore, decrease of bunkers consumption, because the most of time the vessel was

time chartered.

C: See B. Moreover, decrease of commissions due to decrease of revenue.

D: Deviation due to decrease of rates of bank loans.

E: See above B and D.

F: Deviation due to increase in debt of supplier............. in 2009.
Items for materiality purposes
Turnover : -8.654.815
Pre tax Profit : -338.926
Net Assets : -31.641.960
Total Assets : -67.908.771

BAémovpie 611 £dm 0 EAeyktg autiodoyel Tic peydieg mapekkAioelg amd £10¢ o€ £T0G
LLE GLYKEKPLUEVES AUTIOAOYIEG TTOV YVPIlel LEGM TOV TPONYOVUEVOD EAEYKTIKOD
BNHOTOG TOV TPOAYLOTOTTOINGE KATOVODVTOG TO TEPPAALOV TOV TEAATN QALY KO,
YEVIKOTEPQ, TOL KAASOL TNG vavTiAiag. Emiong, éxovtac mAéov ota y€pia ToL TOVg
AOY1OTIKOVG Aoyaplacpovg g etapeiog, avtiel and 11 Owovopkés Kataotdoelg
Kol T0L OEGOUEVE, TTOL TOV EIVOL ATOPAITNTA TPOKEUEVOL VO TPOYMPTCEL GTO ETOUEVO
ereyKTIKO Prpa, Tov Kaboptopd tov Emmédonv Enuaviikotntag.
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6.1.1.3 ITPOKATAPKTIKOXZ KAGOPIXMOX EIIITEAOY XHMANTIKOTHTAX
(MATERIALITY LEVEL)

H évvouwn tov Emuédon Inpovtikdtntog ovolvdnke Topamdve TpoKeYEVoD o
AVOYVOGTNG VO KOTOVONOEL o amd Tic Pacikég apyEs g EAeYKTIKNG, TOV -£K TV
TPOTEP®V KABOPIGUO dNAOT EVOC OVATATOV TOGOV CPAAUATOS TOV-AOYIGTIKOV
Aoyaplacudv twv Owovouikav Kotaotdoewv to omoio €dv antd Eemepaotel
CLVETAYETOL VTOUATMOS 0TL 01 Okovoukég Kotaotdoelc oev mopovstalovy Ty
TPOYLOTIKT) OIKOVOUUKT KOTAGTAOT TNG ENLXEIPMOMC.

Yy mpdén, o EAeyktng vroloyilel 600 Eminedo Inpoviikdtntos yio v Kaoe
etoupeia, £va yia tov Icohoyiopd kot éva yuo ta Amotedécpata Xprong. [lpokeipévon
va vroAoyicet to Eninedo Enuaviikomnrag yio toug Aoyoaptacpots tov Icoloyiopod o
Eleyktg Aappdvel vmoyn tov to svvoko ™ Kabapdg @Eong kot to 6hHvoro Tov
Evepyntikov tov Ioohoyiopo, eved yio Toug Aoyoplacols Tmv ATOTEAEGUATOV
Xpnong AapPavet veoyn Tov ta cuvoikd Miktd ‘Ecoda kabng kot to Kabapd
Amnotérecpa Xprong (Képdog 1 Znuia).

Koatémv, apov 0ot o 1610¢ (j1e v Tpodtdbeon 0Tt £yl TAPN YVOOT TOGO TOV
OEQOUEVMV TNG CLYKEKPLUEVIS EMLYEIPNONS OGO Kol TOV YEVIKOTEPOL KAAOOV TNG
VOUTIALOG) KOTMOTATO KoL OVATATO TOC00TH amdkAong Eexwplotd yia kabévay and
TOVG TECOEPIS TAPORAV® AOYOPLOGHOVS, TOAAATANGIALEL TO TOPATAVE® TOGOGTA LE
T0L TOGH TOV TEGGAPOV AOYAPLOCUDV- KO, LETA, EEAYEL OO AVTA TAL OTOTEAEGLLOTOL
Vo péoovg 6povc. O évas écog 6pog apopd Tovg dV0 AOYAPLUGHOVS IGOAOYIGHOV
kot omoteAet 10 Eninedo Znpoviucotntog tov Icoloyiopon kot o de0tepog HEGOG 0pOg
aQopd TOLG OVO AOYOPLACLUOVS ATOTEAEGHLATOV Ko aroTeAel To Eninedo
INUHovTIKOTNTOG TOV-AToteEdec ATV XpNomnc.
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[Mopakdto PAETovpe oty Tpdén Eva ®HAL0 Epyaciog kabopiopod Enumédon
INUaVTIKOTNTOG ¢

Materiality Level

Turnover (8.654.815)
Pre-tax profit (338.926)
Net assets (31.641.960)
Total assets (67.908.771)

% Lower limit % Upper limit
Turnover 0,25 21.637 2 173.096
Pre-tax profit 5 16.946 10 33.893
Net assets 5 1.582.098 10 3.164.196
Total assets 1 679.088 2 1.358.175

574.942 1.182.340

Materiality level — avg. (income statement) 61.393
Materiality level — avg. (balance sheet) 1.695.889
Materiality level - determined (income statement) 61.000
Materiality level - determined (balance sheet) 1.690.000
Reason for materiality selected :
Materiality was selected on the basis of averaging the lower and the upper limit.
We conclude that the determined materiality level approximates the averaged
materiality.

BAémovpe 611 0 EAgyktic kaBopilel ouykekppévo Eninedo Enpavtikdtrog
OTPOYYVAOTOIDVIOG GTO TEAOG TO OMOTEAEGLLO TTOV £ENYON At TOVG VITOAOYIGUOVG
T0V.



6.1.1.4 KAGOPIEMOX EITIHIEAOY EAEI'KTIKOY KINAYNOY (AUDIT RISK)

MuAGape TPONYOLUEVMG Yol TV £VVOLlo dAAG KO Y100 T OTUOGI0 TOV KalBOPIGHO
TOV EMTEIOV TOV EAEYKTIKOV KIVOUVOL 0VA OLLAO0 AOYIGTIKOV-AOYAPIOoU®Y: oG
emyeipnong. apokdtw Bo dodpe kot oty Tpdén to g 0 EAeyktng mpaypotonotel
ToV KaBopiopd autodv.

[Tpokeévov o EAeyktng va a&loloynoet 1o Babpd Aeyktikod Kivohvov, etvot
ATOPOATNTO VO AEIOAOYNGEL TPAOTA EEXOPLOTE TO PaBud Kivdvvov yio kabepio omd Tig
HETAPANTEG IOV £XOVUE OVAPEPEL OTL ATOTELOVV TOV EAEYKTIKO KIVOLVO.

6.1.1.4.1 KA®OPIZMOX EINIEAOY ENAOTENOYE KINAYNOY (INHERENT RISK)

O Eleykmg, oOppwva pe Tig apyés g EAEYKTIKNG motung, 0ev eival apKeTd va
aE10A0YNOEL TO EMIMEDO TOV EVOOYEVOUG KIVOVVOL-1OVO Yo KAOe pio opdada
AOYIOTIKOV AOYOPLACUDV, 0OAAY, emmpocsdeta, Vo epufabivel axdun TepIoGOTEPO Kol
VO TPOLYUOTOTOGEL OELOAGYN O TOV EVOOYEVOVS KIVOUVOL TTOV EUTEPIEXEL 1) KoBELTDL
amo tic tévte Baouég [Mopadoyés e Atoiknong (Management’s Assertions) yio K60e
OHAda AOYIOTIKGV Aoyaplaopdv Eexmpiotd. H a&loldynon avt oty mpaén yivetan
a6 EAeyktéc mov yvopilovv ToAD KOAG TOGO TV YMPO NG VALTIAING 6GO Kot TN
@OOoN Kot AE1Tovpyio TOV TapOVI®Y AOYIGTIK®OV OUAO®V AOYOPLICUMV £TC1 OGTE VO
UTOPEGOVY VO, EKTIUCOVY-KOL VO 0EIOAOYACOLV TO EMIMESO EVAOYEVOVS KIVOHVOL
ké0e Tapadoyng e Aloiknong yio- KO ofLdda AOYIoTIK®V AOYUPLIGHOV EEXWDPIOTA,
opilovtoag tpia enimeda kivoHvov : Xapnro (Low), Mecaio (Medium) kot Yynao
(High).

[Mopokdto PAETOLUE oV TPAEn £va DVALO Epyaciog kabopiopod Emmédon
Evdoyevoig Kwwovvov :
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INHERENT RISK PER ASSERTIONS FOR EACH AND EVERY ACCOUNTING ITEM

ACCOUNTS

ASSE
RTIO

2

5

Accounts
difficult to audit

Contentious /
difficult
accounting
issues

Susceptibility to
misappropriation

Complexity of
calculations

Sensitivity of
valuations to
economic factors

Total Points

Level

Inherent Risk as an
Accounting Item

T/C VOYAGE

LOwW

LowW

LOwW

LOwW

LowW

LOW

FREIGHT
VOYAGE

LOwW

Low

MEDIUM

MEDIUM

MEDIUM

MEDIUM

B/B

LOW

LowW

LOW

LOwW

LOwW

LOW

POOL

HIGH

MEDIUM

MEDIUM

HIGH

HIGH

HIGH

T/C VOYAGE

LOwW

LowW

LOW

LowW

LOW

LOW

FREIGHT
VOYAGE

COST OF SALES

MEDIUM

LOwW

MEDIUM

MEDIUM

MEDIUM

MEDIUM

WAGES/SAL
ARIES

LowW

LOwW

LOwW

LowW

LOW

LOW

EXTERNAL
COSTS

Low

LOwW

LOwW

Low

V<[AOMO<|DOMTVKAOMI<ADOMVKDOMI<ADOMO</DOMI<DOM

(eolle) (e} o] (o] (o] o] (o] (o] (o] (o] (o] (o] (o] (o} (o] o] (o] (o) (o] (o] (o] (o] (o] (o} (o] (o} (o] (o] (o] (o) (o) ol (o] (o] (o] (o] (o] (o] (]
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E 1 0 0 0 0 1 LOW
C 1 1 0 1 0 3 MEDIUM
LONG R 1 1 0 0 1 3 MEDIUM MEDIUM
TERM Vv 1 1 0 1 1 4 HIGH
LIABILITIES P 1 1 0 1 1 4 HIGH
E 1 0 0 0 0 1 LOW
C 1 0 0 0 0 1 LOW
P-Ir-\sﬁgEE R 1 0 0 0 1 2 MEDIUM MEDIUM
\'/ 1 0 0 0 1 2 MEDIUM
P 1 0 0 0 1 2 MEDIUM
E 1 0 0 0 0 1 LOW
C 1 0 0 0 0 1 LOW
P 1 0 0 0 0 1 MEDIUM MEDIUM
\'/ 1 0 0 0 0 1 MEDIUM
P 1 0 0 0 0 1 MEDIUM
E 1 0 0 0 0 1 LOW
CONT.:.NGEN c 1 1 0 0 0 2 MEDIUM
R 1 1 0 0 1 3 HIGH HIGH
ASSEB-II-E e \'/ 1 1 0 0 1 3 HIGH
’ P 1 1 0 0 1 3 HIGH
Audit assertions keys
V: valuation / allocation P: presentation & disclosure
R : rights and obligations C: completeness
E: existence / occurrence

Points for assertions are granted based in the assumption that one of the risks mentioned above is applicable for one or more assertions in
a specific accounting item.

Results table

Points Level

0 Low

Low

Medium

Medium

High

High

DAl AN][W|IN]|

High
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BAémovpe €0 6t1 0 EAeyktng a&toloyel edv vtapyetl evooyevig kivouvog yia kabepio
and 116 [Mapadoyég e Aloiknong yio kabepio opada AOYIGTIKGOV AOYOPIOC LMDV
Eexmprotd, pe Paon v Hmapén evog 1 TEPLGGOTEPMOV AO TO TOPAKAT® CNTAHOTA :

e Accounts difficult to audit : Avokoria e€étaong Kot EAEYYOL TOV
GLYKEKPILEVOL AOYOPLOGLOV €V YEVEL OGOV OPOPE TN CLYKEKPIHEVN
[Mapadoyn ¢ Aloiknong yua 1o Aoyoplacud avtov. I mapdostypio, o
hoyaplacuog Financial Entries mov meptlappdvel Tovg 10xovg Tov daveiov,
umopel v unv mapovotdlel duokoAio e&€taong wg mpog.Tov Ioyupiod 1ng
Avoiknong Yrapén (Existence) kaOdc vapyovv vouikd £yypopo. Kot
TOPACTOTIKA oo TNV Tpdmela Tov ££acPOUAILOVY OVIMS TV VROPEN TOV,
avtifeta, Opms, o loyvpiopde g Aroiknong Allocation (Katavopun) givat mo
dvuokolo va eetaotel and tov EAleyktr dedopévou tov 6Tt mpénmet o EAeyktng
V0L DVTTOAOYIGEL KOl VO, O10YMPIGEL TO KOHULATL TOV TOKOL oL TANpOONKE péca
oTN YPNOT OALE OVIKEL GTNV ETOUEVT.

e Contentious / difficult accounting issues : AVGKOALO AOYIOTIKA AVTIKEILEVO
OGOV aPOpd TN GLYKEKPLUEVT TOPAdOYT TS Aloikneng yio To AoYupLOGHO
avtov. ['a Tapdderypo, o Aoyapracog Pool Hire (e10ucog thmog ec6o0v omd
vavAovg) pmopel var unv-etvon 00oKoA0 Vel edeyyBel ¢ TPog T0 GV OVTOC
VIapyEL N Ol AOY® TOV TOPASTATIKOV-TToV-vIdpy oLV (Ioyvpiopnog g
Avoiknong Yrapén — Existence); ivotl Opudg SuokoAoTeEPO va eAeyyBel g
TPOG TO €AV £XEL OVTOG SLUTEPIANPOEL 0AOKANPOG GTIC OKOVOUIKES
Koataotdoeic 0nmg Ba érpene (Ioyvpiopdc g Atoiknong [IAnpomra —
Completeness), Ady® NG HEYAANG S10.POPOTOINGNG OV VITAPYEL AUTTO
MEPIMTOOTN OE TEPITTWST. OGOV APOPA TOVS 1GYVOVTES OPOVGS Y10 TNV OO0
TOL.

¢ Susceptibility to misappropriation : MeyolOtepn mBovoOTnTO GOAALATOG T
Kot amatng (fraud) amd tny TAevpd TOL AOYIGTN 1) TOL TOLIN GTOVG
Aoyoptacpove avtove. [a mapdoetypa, o Aoyaplacudg cash eAéyyetan
TOvIoTE OO TOV EAEYKTN S1€€001KE TPOKEUEVOD VO SIUCPAAMGTEL OTL OEV
VILAPYOLY LETAPOPES YPNUOTIKAOV TOGMV GE AOYOPLUGLOVS TPITOV Ympig TNV
KatdAANAY eEovotoddtnon.

e Complexity of calculations : Avckoliol VITOLOYIGLOV TOL GUYKEKPILEVOL
AOYaPLOoHOD €V YEVEL OGOV 0POPA TN GLYKEKPIUEVT TapadoyT| TNG Atoiknomng
Yo T0 Aoyoplacpd avtdv. ' mapdderypa, o Aoyaproopuog Long Term
Liabilities pmopei va unv mapovstdlel duokoiio o¢ Tpog Tov Ioyvpiopnd g
Avoiknong Yrapén — Existence Ady® g OmapEng e SuUemviog
dOVELDOOTNONG e TNV Tpdmela, TOpoVGLALEL OUMG LEYAAVTEPT] OLGKOAIN MG
TPOG TOV LITOAOYICUO TOL OGOV APOPA TNV 0pON TAPOVGINCT) TOVL OTIC
Owovopkég Kataotaoeig g emyeipnong (Ioyvpiopdg e Atoiknong
[Tapovcioon — Presentation).
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¢ Sensitivity of valuation to economic factors : Avokorio vToAoYIGHOD
Topovoas a&iog EVvOc A0Y1oTIKOD AOYOPLUGHOD OGOV QPOPA TN GUYKEKPILEVT
mopadoyn g Atoiknong ywo To Aoyoplacud avtov. o mapddeypa, o
Aoyaplacpog Toyiov Tov TAoiov popet vo unyv Topovctdler dVoKoAlN
e&étaong og mpog tov loyvpiopod g Aroiknong Yroapén (Existence) Kabag
VILAPYOVY VOUIKA £YYPOQO KO TALPACTUTIKA TTOL £EacPorilovy dvTme TV
vmapén tov, avtifeta, Opwg, o Ioyvpiopnog e Awoiknong Valuation
(Amotiunon) eivar wov mo dvokoro va e€etaotel and Tov EAgyk
dedopévou tov 6t M a&ia vog mhoiov eival GvTmg EVUETAPANTN Kot VITOKELITOL
OT1G ALEOUEIMGELS TNG VOVAQYOPAS 6 TOAD UeydAo Pabpo.

O Eleykmc Babuoroyet pe povdoda dtav motedet- 0Tt pio amd TG Topondve
TEPUTTAOGELS EIVOL VITOPKTES KOl e UNOEV 0TV TOTEVEL OTL OEV-1GYVOVYV OTN
GUYKEKPULEV TEPITTMOT).

6.1.1.4.2 KA®OPIIMOX EINMEAOY KINAYNOY AOKAAYWHS (DETECTION RISK)

H petapint) avt) tov EAeyktikov Kivouvov (Audit Risk) de Bewpeiton onpovtiknm
a6 tovg Opkmtovg EAeyktég, o1 meptosoTEPOL ad TOVS 0moiovg gite TNV
kaBopilovv ek TV Tpotépmy ¢ uikpn (Low) gite, cuvnBéotepa, dev TV
a&lohoyolv Kav, aglohoydvrag Tov EAsyktikd Kivovvo (Audit Risk) povo cav
ouvaptnon tov Evooygvoivg Kivdvvou (Inherent Risk) ko tov Kivdvvov
Awdwooiov (Control Risk).

O xaBopiopdg Tov emmédov Kivovvou Awdikasiodv (Control Risk) mpaypatomoteiton
07O EMOUEVO EAEYKTIKG BryLLaL.

6.1.1.5 KATANOHZH SYSTHMATOX EXQTEPIKOY EAEIXOY (INTERNAL
CONTROL SYSTEM)

A@ov o Eleyxtrig kabopicel 10 eminedo Tov evooyevoig Kivovvov yia kabepio omd
T1g TévTe Paockég Lapadoyég g Atoiknong yia ke pio omd T OpAdEG AOYIOTIKAOV
Aoyaplacu®dv-mov vEapyovv otic Owovouikég Kataotdoeig g etapeiog, mpénet
KATOTLY Vo aELOAOYNOEL TV EXOUEVN ONUOVTIKY] HeTaBANT Tov EAeyKkTikon
Kwdbvvov (Audit Risk), mwov ivar 1o Eninedo Ecwtepikod EAEyyov g etoupeiag. To
onueio avto 1oV eAEYYOL Bewpeitor TOAD onuovTIKO, KaOdg givan To onueio Tov ot
dvo peydrot topeig e EAeyktikng, o EEmtepucog (External) kot o Ecwtepikdc
(Internal) "EAeyyog cvvdéovrtat.

210 onueio oo, o EEmtepikog Edeykg o {ntioet and tov Ecwtepikd EAeykt
g etarpeiag va eEetdoet tov mapovta pnyovicpd Ecmtepikod EAéyyov g
Etaipeiog, Tov 1poémo Agttovpyiog Tov Kab®G Kot TOV TPOTO TOV 0 UNYAVIGUOS 0VTOG
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KkaAvmtel oty Tpdén Eleykticovg Kivovvoug (Audit Risks) mov ko 0 EEwtepikog
aAAd ko 0 Ecotepikdg EAeyktig Oempovv 6t vdpyovv a priori yio thv-entyeipnon.
O E&mtepcog Edeyknc, kadeiton oyt poévo va eEgtdoet to Ecwtepikd Zuotnpa
EXéyyov g emyeipnong, aALd Kot Vo T0 VTOPAAAEL GE OELYLOTOANTTIKY) OOKLUAGTO
v va BeforwBet yio T Aettovpyia tov.

Ed® vrapyovv ta e&ng otddia : O EEmtepucodg Edeyktig Aapfavet amd tov
Ecwtepikd Edeykt ta @OAAa Epyaciog 1 o [Ipoypappa Ecwtepikod Exéyyov (to
omoio ovopdleton Eleyktikd ITAEyua — Audit Matrix). Ze wepintmon mov dev
vrapyel Ecwtepikdc Eleyktng kat, cuvendc, o Ecwtepikdc unyaviopds EAéyyov g
etoupeiog dev etvar movbevd katayeypopupuévog, o EEmtepikog EAeykthg elvait
VIOYPEDUEVOGS VO TOV KATOYPAWEL O 1010¢ TPOKEWEVOD Vi, TOV-AELOAOYNGEL EPOGOV 1)
Awotknon woyvpiotei 6TL VEAPYoLV dadIKacieg Ecwtepikod EAEyyov mov
epapuolovion otny Tpaén (KAt 1oL GLUPAIVEL TNV TAEOYN QIO TOV VOV TIAIOKOV
ETOLPELDV POV OKOLL KO GTILEPOL 01 TEPLCCOTEPES LU ELONYEVES GE YPTLLATIGTIPLOL
VOUTIMOKEG ETOPEIEG EAANVIKADOV CLUHPEPOVTOV-OeV amacyoroVv Ecotepucd EAeykn
OALG TNPOVV €0TM Kot ATV GLYKEKPLUEVES dtadikacieg Eowtepicod EAEyyov).

O E&mtepikog Edeyknc, eite AaPet ypanT®dg KoTayeypOUUEVES S1OOTKOGTES
Ecwtepikod EAEyyov gite Tig Kataypdyel 0 10106, KaAEITOL KaToOmTY Vo amo@avOet
€QV 01 VILAPYOVOES JAdIKAGIES TOV 1| EMtyElipnon. 1oyvpiletar 6Tl epapprdlet,
EMOPKOVV Y10 VoL KOADWYOLV TOVG . a priori EAeykTIKOVS Kivdvvovug (audit risks) mov o
Eleyktg mpoimoBEtel OTLVTAPYOVY. XE TEPIMTOGT TOV YVOUOIOTHGEL OTL O1
vrdpyovoeg drdikacieg Esmtepucod EAEyyov dev etvar apKeTég Yo va KaAOyovv
OAOLG TOLG a priori Kovuvovg, TOTe aVToNATOS a&loAoyel To eninedo Kivovvou
Awdwkooiov (Control Risk)-®g vynio (High), kdtt mov avtopdtog cuvendystal ott
woyvel yio kabepia and Toug TéEVTE-Pacikoic loyvpiopong g Aloiknong yio Kabepio
Ao TIC OUAOEG AOYIOTIKOV AOYUPLUCUMY OV VITAPYOLV.

Yy nepintoon tov-0 EAeYKTNG YVOHOS0THGEL OTL 01 VIAPYOVCES OLUOIKAGTES
Ecwtepikot EAEyyov mov 1 emyeipnon woyvpiletor 6Tt epapuolel ETapKovv yio v
KAALYN OAOV TV - Priori EAEYKTIKOV KIVOUVOV, TOTE Tpénel va tpoPel og
OEIYHOTOANTTIKO EAEYYO TOL UNYovicpob Tov Ecmtepikov EAéyyov g emyeipnong
DOTE VO OUMIGTOOEL TO KATO TOGO 01 EAEYKTIKES O1aOIKOGIEG TTOL 1| EMLYEIpNON
oywpileton 0TL ePoprOLel OVTMG TNPOVVTOL GTNV TPAEN.

O éheyyog avtdg amd tov EEmwtepicd EAeyktn yivetal g dvo otdda

210 Tp®OTO 6Thd10 ePapprdlet ta Aeyoueva Walkthrough Tests, evtomilel dniadn
£YYPOOO KOl TOPACTATIKA TTOV KOADTTOLV OTL KOOEUIO a0 TIC EAEYKTIKES
dwdikaciec Ecwtepikov EAéyyov 6vtwg vdpyet kot epapuoletat. Avtin
dwdkacio Tpémel va akoAovOnbel yia kabepio dtadwacioc Ecmtepikod EA&yyov g
emyeipnong Eexwplotd. Ymapyovv e0M TOAAEG TEPIMTMOELS OOV £YYPAPA 1)
TOPOCTOTIKA TTOV VO, KAADTTTOVV KATO1EG amd TIG S10OIKAGIES AVTEG VO, U1V LITAPYOLV,
o€ auTY TV TepinTmon Opms Ba mpénel o Eleykg va BeParwbetl pe dAlovg tpdmovg
(.. OTTIKA) OTL OVIMS VTLAPYOLV O1 SLUOKOGIES AVTES (7). M EVIUEPMOT TOL
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AOYIOTIKOU GLGTNUOTOC TG ETOUPELNG LLE TO IGYVOVTO rate elval pa O10d1Kacio Tov
mOavAOC povo ontikd o EAeyktig va pmopéoet va emPefoarmoetl 0Tt dvTmg vIdpyet).

210 0€0TEPO GTAO0 EQaPUOLEL TOV dOetypatoAnTTikd EAeyyo Tov dtadikactmv
Ecwmtepucod EAéyyov (Test of Control Procedures), mpokeipévou va. amo@oavOel oyt
névo yua to eav 1 kobepio dadikacio Ecotepucot EAEyyov g emtyeipnong vdpyet
Kot gpappdletar, aAAd kot yio To eav epappdletarl 0nmg BoEnpene. [poxepuévov va
10 TeTOYEL aVTO 0 EAeyitng, opiletl éva péyebog delyatog e EVIEA®MS TUY i
detypatoAnyia (xwpig emovatorodémon) yio Kabepio opddn Aoyuplosumy,
TPOGOOKMVTAG LEGH GTO OEIYIL OVTO T TOPACTATIKA Kot £Yypoea wov Ba fpet va
TEPLEYOLV OAEG TIC EE0VGLO000TNOELS, LITOYPOUPES Ko GOPOYi0eS Tov B émpene va
EYOVV CUUPOVA, LLE TNV TEPTYPUPT TG CVYKEKPIUEVNG EAEYKTIKNAG O1001KAGT0G
Ecwtepucod EAéyyov and tov Ecwtepikd Edeyktn (-omd tv-id100 tnv myeipnon
€POCOV aVTOG OEV LIAPYEL).

210 014010 016 0 EEmtepcoc EAeyktg éxet kat TaAL 000 emAoyég : H mpodn givan
Vo amoPuGicel vo TapeL LIKPO oxeTikd Oty (cvvnbme 10 eyypagéc ava katnyopia
AOYIOTIKOV AOYOPLACU®V), BEAOVTOG £T01 VoL eMPEPAIOTEL TN HEGOIN ETKIVOLVAOTITO
tov Kivdhvouv Awndikacidv (Control Risk), opiCovtdas to dnAadr Medium og
TEPIMTOGOT TOL OVAL KOTNYOPio AOYIGTIKOV-A0YoPlacu®dy Kot ot 10 eyypapéc mov
EAEYYEL OC TPOG TO TAPOGTUTIKA TOVG AKOAOVOOVY TIG TPOIAYPAPES TOV £YEL BEGEL O
unyoviopog Ecotepucot EAEyyov g emyyeipnong.

H debtepn emhoyn elvar vadpet peydro detypa (cuvnbmg 30 eyypapés ava
KOTNYOpio AOYIGTIK®V A0Yoplacp®mV), BEkovtas £161 vo emPePfaidoet T younin
emkvouvotta tov Kivovvoy Awadikacidv (Control Risk), opilovtdég To oniodn g
Low og mepintwon mov avd Katnyopios AOy1oTIK®OV Aoyaplacidv Kal ot 30 eyypapég
OV EAEYYEL OC TPOG TOL TAPUGTATIKG, TOVG AKOAOVOOVV TIC TPOSIAYPUPES TTOV EXEL
Béoet o unyoviopog Ecotepucod EAEyyov g emyyeipnong.

Kot 611 600 mapandve emhoyéc mov o EAeyktng d1abétel, mpémetl va emonpovOet
ot elvar onpaveikd vo, - Ppebet cpdipa mov vo KaTadEKkVOEL OTL | GUYKEKPIUEVT
dwdwasio Ecotepucov EAgyyov oev epappoletor pe tov 1pomo mov woyvptidtay o
Ecwtepucog Exeyktig 1. n 1010 1 emyeipnon. Ze nepintmon Aomdv mov gite o
EXleyitng dwkéEerva egetdoet eite pkpd (10 eyypagés) gite peydro (30 eyypagpéc)
delypa-omd Kabe optddo AOYIGTIKGOV AOYOPLUGH®Y Kol Bpel 68 aVTEG Eva LOVO
oQAAL, TOTE EVOL LTOYPEOUEVOG VALOYO e TO LEYEDOS TOV delyoTog Tov el
EMALEEL Y10 TN CLYKEKPLUEVT] OULAOO AOYOPLOG MV, Vo, EMAEEEL Eava Eva deVTEPO
delypa Tov 10iov peyéboug kot vo 1o eEETACEL Kot 0VTO e TOV 1010 akpiag Tpdmo.
Edv kou 610 0e0tEpO awtd detypa o EAeyktng avakoidyel £6Tm Kot £vo GOAAUL,
TOTE avTopdteg aroppintel tov Edeyyo tov Awdikoaciov Ecwotepikov EAEyyov (Test
of Control Procedures) o¢ avemapkn kot 6€ter avtopdtwg to Eninedo Kivovvov
Awdwkacidv (Control Risk) g cvykekpévng opddog Aoyoplosidy Kot Yol Tig
névte Pacucég [opadoyés e Aloiknong og vymin (High).
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[Tpémet €d® va Toviotel 6TL 1 emhoyn Tov Edeyktn avapeca o pkpd (10 eyypapég
avd opdoa AOYIGTIK®V AOYOPLOCH®V) 1| peydro delypa (30 eyypapég avd opdoo
AOYIOTIKAOV AOYUPLOCU®DV), Eival oTpatnyIKng onpaciog yo to péyebog tov EAEyyov.
H emoyn pkpov detypotog amd tov EAeykt og avti ™ @domn tov EAEyyov
ONUOIVEL AVTOUATOG AVAANYT LEYUAVTEPOV JEIYUATOC EAEYYOV KOTA T1 OLOdIKAGIO
oV Kupimwg EAEyyov mov mepthapPavel OAES TIG SEIYUATOANTTIKEG EAEYKTIKES
dwdwoaciec. O Eleyktig 00, mbovoloydvtag 0Tt £va eKTETOUEVO Oelypa Oal
OTEKAAVTITE KOTA TAGH TOOVOTNTO COAALATO TOV Bo TOV 00N YOVGOV TEAMK(, GTO VoL
a&lohoynoet 1o eminedo Tov EAéyyov Awadikaciov og Yynio (High) ko, cvovendg;
Ba orataAovoe adka ypOvo AopBavovtog Heydlo delypo. o€ aTo TO0 GTAS10 TOV
EXéyyov, amopacilel ed® va kepdicel onuovTikd xpovo Aopfavovtos pkpd delypa,
pe amotédeopa 1 whovotNTa Vo fpebel cpaApa péca oe éva HIKpOTEPO detypa va
elvar capmg mepropiopévn. H emioyn avtr and tov EAeykti ouvifwg Aapdvetot
o€ mepintwon wov o EAeyktig mapdro mov Bewpel 6T1 01 ddidikacieg Ecwtepucon
ELéyyov g emyeipnong eivorl tkavomomTikés, otV TPacn avaével va, Bpet
CQAALOTO KATA TNV €QApLOYN TOVG. ETtiong, T cuykekpiuévn otpatnyikn ivot
mOavo vo emAécel 0 EAeyKTC Yo VOO TIATOK EMyelpnon - mov Katéyel Aya mAoia
(kdT® TV 4-5 NLadN), ETEWON OTN CLYKEKPUEVT TEPITTWOT O YOUUEVOS YPOVOG
AOY® TOL peyaALTEPOL delypatog Tov O AapuPave (akopa Katl edv avtd ToL
eCaopdmle XapnAid Eninedo Kivovvou Atadikaciav) dev Bo vrokabictovTtay amd To
¥pOvo mov Ba kKEPSILe AapPdvoviog KpoTepa OEiyoTo, Katd T @AoT ToV Kupimg
EAéyyov pHécm TV SEIYHUATOANTTIK®Y EAEYKTIKAOV. S1001KAGLOV.

Avrtifeta, n emAoyn evoc peydiov delypatog and tov EAeyktn 6g avth| tn @don tov
EXéyyxov katadekviel qv enoibnon tov E€wtepikov Edeyktn 6t n etoupeio, ektog
oV OTL £)el emapkeic dladkaoies Ecwtepikod EAéyyov, eivatl 1060 KoAd
OPYOVOUEVT IOV O OEIYHATOANTTIKOS EAgyy0C TV 01001Kac1dV ovTdV dvTmg Ha
emPePardoet 6T avTEG TNPOVVTAL AKPBOS Onwg Ba Empene. H vtdbeon avtn Tov
Eleykt kpOPeréva peydro picko va xabel onuaviikog ypdvoc and tov Edeyyo oe
TEPIMTOOT TOL 1) CLYKEKPLUEV LTOBEST TeEAMK amoderyel AavOacuévn (Kabmg Kot
B xaBel oNUAVTIKOS ¥POVOS amd TV €EETAOT EVOG EKTETAUEVOD JEIYLLOTOG GE 0L
™ @aon Tov EAEyyov aArd Ko, TEMKAOC, Bo emtheyel avayKaoTIKA pLeYdAo deiypa Kot
Katd Tv-KupLe-eaoct Tov-EAEyyov apov o Kivduvog Aladikacidv - Control Risk de
Ba oprotel g Xapuniaog - Low).

Y mepintwon 6pmg mov N tenoibnon tov Edeyktn emPePormbei, totE 0 Ypdvog
EAéyyxovu mov Ba KeponOel katd ™ @daon tov kupiwg EAEyyov amd mold pkpoTeEpQ
detypoto wov Bo EEETAGTOVV HECH TOV OELYLUTOANTTIKOV EAEYKTIKMV O1001KOGIDV,
vrepPaiverl kot woAd Tov ypovov mov Ba yabel oe avtr T Pdon Tov EAEyyov and
Vv emAoyn peyaAvtepov dstypatog. O xpovog mov Ba kepdnbet, pdhora, etvon
TOAMATANGIACTIKOG TOV HeYEBoVE Tov 6TOAOL NG emyeipnong (ool kdbe TAoio
AVTILETOTICETAL MG EEXMPLOTY] ETAUPELN), LLE ATOTEAEGLLOL T GTPOTNYIKY CVTY| VO
emiéyovv cuvnbmg EAleyktég mov kaAovvTol va eMAEEOVY TOAD LEYAAOVS KOl KOAG
opyavouEVOVG vauTidtokovg Opilovg.
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Eivat onuovtikd va tovietet 6t 1 pdon avtr tov EAEyyov yivetal og eninedo
Opilov kot Oyt o€ eninedo TAOOKTNTPLOV eTOPEL®V EgY@plotd. To detypo dniodn

oL o emAéEeL €0 0 EAeyktng Aapfdvetal amd 6Aeg T1g eTtoupeieg Tov Opidov pall
Ko Oyl ava eToupeia.

[Mopakdto PAETovHe otV TPdEN €va DOALO Epyaciog detypatoinmticod EAEyyov

TV odtKacldv Ecotepucod EAEyyov piag emyeipnong mov apopd tn AOYIoTIKY]|

ondoa Tov e£6dmv kavoipmy (bunkers) :

INITIALS /
DATE
Client :.................
SAMPLE TESTING OF CONTROLS PREPARED BY
PERIOD : BUNKERS SENIOR REVIEW
MANAGER
REVIEW
Signed Appl to
Receipt by period
Voucher Local Amount PLACE OF DATE OF by vsl relevant | examined
No. VESSEL Creditor number currency in USD DELIVERY DELIVERY indicated dept. ?
1 CHEMOIL 2081908 usb 1'6636700'0 FUJAIRAH 25/01/2009 v v v
2 CHEMOIL 6000480 usb 222.505,34 SOL::;:&’YI_EST 9/5/2009 v v v
3 CHEMOIL 6000515 usb 220.096,94 SW PASS 24/10/2009 v v v
4 CHEMOIL 6000544 usD 220.946,56 SW PASS 27/11/2009 v v v
5 O'W'BSUNKER 24-21594 usb 1'160i557'1 SINGAPORE 31/03/2009 v v v
6 CESPA 550033619 usD 706.751,80 ALGECIRAS 13/02/2009 v v v
7 SHELL 6148766 usb 1'4816440'0 FREEPORT 19/11/2009 v v v
8 MIDDLE EAST 2351:: usD 1'7936148'8 OPL.B.ABBAS | 16/09/2009 v v v
9 SHELL 6149019 usb 2'1532516'0 FREEPORT 28/11/2009 v v v
10 O.W.BUNKER 24-21605 usb 863.780,81 SINGAPORE 21/09/2009 v v v
11 CHEMOIL 2214868 usb 1'0535463'5 SINGAPORE 22/09/2009 v v v
12 SHELL 6145629 usD 2'0265473’7 FREEPORT 20/07/2009 v v v
1.320.066,6 27-
13 EAST ENERGY 2014-1401 usb 6 OPL.B.ABBAS 28/05/2009 v v v
14 AKRON 318 usb 1'2626165'0 FUJAIRAH 23/03/2009 v v v
15 SHELL 6144003 usD 1'1266455'0 FREEPORT 17/05/2009 v v v
16 CHEMOIL 2087160 usb 1'8226680'0 FUJAIRAH 12/2/2009 v v v
17 COMII\\II/IiRCHA 530387 usb 1'266"‘222'3 LA CRUZ 23/10/2009 v v v
18 CHEMOIL 2085135 usD 1'7126750'0 FUJAIRAH 8/6/2009 v v v
88- 1.112.226,6
19 O.W.BUNKER 0911086 usb 4 SINGAPORE 21/11/2009 v v v
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20 CHEMOIL 6000492 usD 1'3016192'7 G ALS::TON 22/09/2009 v v v
- STATIA 3315;8510 USD 1.172‘.‘859,9 ST.EU:TATIU e v v v
22 AKRON 784 usD 1'7926836'5 FUJAIRAH 8/2/2009 v v v
23 CHEMOIL 2081579 usD 1'126_;'073’3 FUJAIRAH 1/6/2009 v v v
24 O'W'B;J NKER | 129.11110 usD 585.486,85 B::::L\‘L\SR 4/5/2009 v v v
25 EAST ENERGY 2351:: usD 614.619,21 B:;mR 29/8/2009 v v v
26 O'W'B: NKER ng;'m usD 420.891,80 | SINGAPORE | 15/10/2009 v v v
27 CESPA 5500(1)4287 usD 148.000,00 SD‘:";R::#: 9/1/2009 v v v
28 BOMINFLOT 112256 usD 823.177,32 | SINGAPORE | 21/07/2009 v v v
29 0.W.BUNKER osc?:(-ms usD 123.476,81 | SINGAPORE 6/10/2009 v v v
30 O.W.BUNKER | 129-10973 usD 328.425,63 B::::L\‘L\SR 2/5/2009 v v v

Method of sample testing of controls :
At least one from each company, randomly.

Outcome of Sample Testing :

No flaws were aroused during the sample testing procedure. Since the 30 accounting items that have been
checked disclosed no flaws we consider that the Control Risk of this company for Bunkers is Low. No further
attempt was made to test more items since the total audit work would be needlessly expanded in such a
case.

Edd o Edeyknig éxet emA£EEL g 0010 10 0TA010 EXEYY0L €Vval peydlo delypa yia )
OLYKEKPILEVT] OUAO0 AOYOPLAGUAOV Kol OVTWOG OTKALMOVETOL 0poV Kol ot 30 yypapEc
d€ PUVEPDOVOLV KATTO10 GOEALL, CUVETMS TO LEYEDOG TOV OelyLaTog EAEYYOL TNG
OLYKEKPILEVIG OLLAONG AOYOPLACUOV 6TO Kupimg 6Tdoto Tov EAEyyov ¢ eninedo
ETAPEIDV TAEOV, Bl VOl OYETIKA LitkpO.

6.1.1.6 ANAIITYZH IHHPOXQPINHX XTPATHI'IKHY EAEI'’XOY
(PRELIMINARY AUDIT STRATEGY)

Y& o0To 10 eAeYKTIKO PApa, o EAeyktng éxovtag TAéov aloAoynoetl OAEG TG
petafintég tov EAeyktikov Kivdovou (Audit Risk) Eexwpiotd, eivar mAéov oe Béon
VoL TI GVVOVACEL TPOKEUEVOL Va eEdryet Eva emimedo Edeyktikon Kivovvou ava
OLLAdN AOYIOTIKAV. AOYaPLOoU®V. AQOV To Kdvel avtd, Katdmy eival og Béon va
emAéEel ouykekpyévo péyebog detypatog (eite apBuntikd gite pe mocootd), Pacet
CLYKEKPIUEVOV TIVAK®V OV Ypnoytonotel. Me Bdomn ta cuykekpuéva autd
detlypata, ivar mAéov og BEom va avartHEel pLio GUYKEKPIUEVT GTPOTNYIKY EAEYXOV 1|
omoio ovopaleTol «mTpocwptvipy KaBmg evoEyeTar ot vo, petaPAn0el edv katd
duapketa Tov Kupiwg EAEyyov dtomotmBobv ovc1aoTIKEG TAPAAEIYELS 1] GPAALLOTOL.
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[Mopakdto PAETovpe oty Tpdén Eva ®VAL0 Epyaciog kabopiopod tov emimédon Tov
Eleyktikov Kwvovvov (Audit Risk) piog emyeipnong :

ASSERTIONS
Accounting Items | Existence / | Completen oliilg_hts_& Valuation / | Presentatio
Occurrence ess e el Allocation . e
S Disclosure
E c R \" P
Profit and loss account ITc] IR*[1]clIR*[1]Cc]IR*[1[CcIIR*|[1]Cc]| IR*
RIR| CR |[RIR|CR |R|R|CR |R|R|CR |R|R| CR
Turnover L(L| L |L{L|{L |L{L] L |L{L] L |L{L|] L
Cost of sales LfL| L |L|{L| L (L|L| L |L/L|] L |L|L| L
Wages and salaries L(L{ L |L{L| L (LfL| L |L/L}] L |L{L| L
External costs
Financial entries LiL|{ L |HL|M|HL| M |HL| M | HL| M
Tax on profit or loss for
the year
Balance sheet
Intangible fixed assets | L| L HL| M |HL| M HL| M Ll M
Tangible flx_ed'assets, el Lol L Ll M Ll M Ll m
excl. buildings
Land and buildings
Financial assets
Stocks Ll L {[ML|M|LIL]l L ML/ M| ML| M
Work in progress-
contract work in LiL| L |L{L| L |LIL] L ML LIL| L
progress
Tradeaccounts |\ 1\ 1l L (ML M [MLIM|ML| ™
receivable
Other receivables L|L| L |L{L| L |L{L|] L |L{L] L |L{L|] L
Cash L|L|{ L |L{L| L |L{L] L |LjL] L |L{L|] L
Net worth ML M ML/ M ML/ M| HL| M | HL| M
Long-term liabilities L,y L ML/ M| ML/ M |HL| M| HL| ™M
Trade creditors and el Lolulel e imelmimielmImLl m
other accounts payable
Other liabilities L L |(L/L]l LML M ML M ML| M
Contingent assets and
liabilities
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Assertions' Analysis :

a) Audit assertions for balance structure (balance sheet items) & transaction types and events
(profit & loss items) within the audited period:

Existence - Occurrence (E)
Completeness (C)

Rights & Obligations (R)
Valuation / Allocation (V)

Presentation & Disclosure (P)

ASSESSMENT OF ASSERTIONS :

Assertions for each accounting item are assessed in basis of combining their assessments
that have been made regarding i)Inherent Risk (set by the Chartererd Accountant) and ii)
Control Risk (through reviewing the existing procedures of the audited entity and through
walkthrough tests and Tests of Controls performed for that reason).

Important Notification : The aforesaid Assertions are valid in case that such an Accounting
Item exists in the accounting books. In case there is not then of course this Assertion is not
applicable for the specific accounting item since it does not exist at all.

On the basis of risk assessment, it is ensured that auditing is performed on these parts of the
financial report and the registration system, which is to be revised so that the auditor may
fulfill all requirements for an efficient and adequate audit in accordance with good audit
practice.

By dividing an area into audit assertion, the error category to be revealed through auditing can
be documented.

For assertions of accountings item that are assessed as "Medium" or "High" the audit team is
to reassure through the audit procedure that these assertions are being fulfilled.

O Eleykmg edd mAgov kabopilet Eva cvykekpuévo eminedo EAeyktikov Kivdvvou
(Audit Risk) avd opdda Aoyaplacuot yio kabepio and tic mévie Paoikég [apadoyéc
™m¢ Atoiknong.
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[Mopakdto PAETovHE oV TPAEN Eva DVALO Tpocmpvig Ztpatnykng EAEyyov

(preliminary Audit Strategy) :

Profit and loss account

ACCOUNTING ITEMS

NUMBER OF ITEMS / PERCENTAGE TO BE AUDITED

Turnover

10% of Revenue.

Cost of sales

7 items.

Wages and salaries

10% of total wages (one period of MGA of the year).

External costs

N/A

Financial entries

100% for loan interest.

Tax on profit or loss for the
year

N/A

Balance sheet

ACCOUNTING ITEMS

NUMBER OF ITEMS / PERCENTAGE TO BE AUDITED

Intangible fixed assets

100% for amortization of d/d.

Tangible fixed assets, excl.
buildings

100% for depreciation and impairment.

Land and buildings

N/A

Financial assets

N/A

Stocks

100% for R.O.B. 31.12.

Work in progress-contract
work in progress

Audited through revenue.

Trade accounts receivable

Material open balances of 31.12 to be checked that are
settled within the next year.

Other receivables

Material open balances of 31.12 to be checked that are
settled within the next year.

100% for reconciliation of 31.12 of bank accounts,

Cash interbanking transactions between accounts checked for 1
month's transactions.
100% through i) Minutes of Shareholders accepting the
Retained Earnings, ii) Articles of Incorporation and Minutes
Net worth concerning the Share Capital and iii) Minutes of

Shareholders concerning any change in Shareholders'
Account.

Long-term liabilities

100% of bank loans.

Trade creditors and other
accounts payable

Material open balances of 31.12 to be checked that are
settled within the next year.

Other liabilities

Material open balances of 31.12 to be checked that are
settled within the next year.

Contingent assets and
liabilities

N/A

BAémovpe 611 0 EAeyktig edm mAéov €xel kabopicel emaxpifdg Tov TpdTo e TOV
omoio oKomeveL vo eAEYEEL KaBgpio Ao TIC VITAPYOVCEG OUAGES AOYIGTIKMV

AOYOPLOCUMDV.
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6.1.1.7 ANAIITYZH ITPOI'PAMMATOZXZ EAEI'’XOY (AUDIT PROGRAMME)

To mpdypappo eEAEYYOV amoterel TO GLVOETIKO KPIKO avVAIESH GE QTN TN PAOT) TOVL
EAEYYOL Kot TNV €XOUEVT, TN Pdon Tov kKupiwg EAéyyov. O Edeyktig ed® Oa
ocvumepthapet o éva eviaio Edeykticd @dxelo (Audit File) ta mponyodpeva €
ereykTkd Prpoto poli Evay mivaka Tov atioAoyel 1o Thg emédele TEMKE akpBns TO
néyebog kabe detyparog mov Oa ereyybel apéowg pnetd pe tmy évopén tmv
OEIYUOTOANTTIKAOV EAEYKTIKMOV O10OTKACIDV.

[Mopakdto PAETOLHE 6TV TPAEN TOV TivaKa e TOV 0m0i0 0 EAeyktig dikatoloyel To
axpiPéc péyebog detypatog mov Exet emieyel Yo KOs 0tddo Aoy pLOG UMV GTO
TpoNyoLLEVO Prra TG Tposwpvig Ztpatnyikng Exéyyov (Preliminary Audit
Strategy)

SAMPLE SIZE FOR SUBSTANTIVE TESTING (ONLY ITEMS)

A. ITEMS
Large populations (greater than 250 items per year) Inherent Risk
High Medium Low
High N/A 48 33
Medium 48 33 17
Low 33 17 7
Medium populations.(between 52 and 250 items per Inherent Risk
year)
High Medium Low
High N/A 40 29
Medium 40 29 16
Low 29 16 7
Small‘populations (between 12 and 52 items per Inherent Risk
year)
High Medium Low
High N/A 25 20
Medium 25 20 13
Low 20 13 6
Very small populations (up to 12 items per year) Inherent Risk
High Medium Low
High N/A 10
Medium 10
Low 9 7
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B. PERCENTAGE

Where Percentage Coverage is used (where it is efficient to do so based on number of

transactions)
Medium populations (between 52 and 250 items per
year)
High Medium Low

% % %
x High 80 - 100 80-100 | 40-60 (a)
=
= Medium 80 - 100 40-60(a) | 10-30 (b)
)
£
= Low 40-60 (a) 10-30(b) | 10-30 (b)
c

Notes

(a) Minimum of 40% can be used where there are other audit procedures that can be used,
such as analytical review. The maximum of 60% shall be used-where there are not other audit
procedures available and, consequently, full substantive procedures-are to be adopted.

(b) Minimum of 10% can be used where there are other audit procedures-that can be used,
such as analytical review. The maximum of 30% shall be used where there are not other audit
procedures available and, consequently, full substantive procedures-are to be adopted.

In cases where the assessment of both inherent.risk and control risk is high, particular
attention shall be given to the retention of the entity.as a client and the extent of samples to
be used in the compilation of audit evidence.

Me tov mivaxa avtdv o Eheykng attioloyel 1o akpiPBég puéyebog tov delypatog mov
&xel emAEEEL Yo KaBgpio opadn AoYIoTIKGY AOYOPLIGH®V Kot TPOYwpdel TAEOV GTO
01ad10 0V Kupiwg EAEyyov.

6.1.2 EKTEAESH TQN EAETKTIKQN ATAAIKASION (SUBSTANTIVE
TESTING)

H xdpro pdon tov EAEyov. mepthapfaver Sy LOTOANTTIKEG EAEYKTIKEG SLOOIKOGIES
OV GTOYEVOVV VOL.ATOKAADYOLY TUYOV - 0LG1OON COAAUATO OTIG OKOVOLIKES
Koataotaoeic pécov tov eEXEyyov ouvarlraydv Kot g emPefaimong Tov vIToAoimTov
AOYOPLOCUADV,

Yrdpyovv ovo-KOptotT1pomol EAEYYov : O TpmdToC TpdmOg ovopdleton ‘vouching’, Tov
ONUOIVEL TNV OPYIKN EXICHLAVOT] TOL GVYKEKPLUEVOL KOVOLATOL amd tov EAeykt amod
10 10000Y10. TG ETOPELOG ke TV TEMKT| emPBEPaimon Tov HEC® TOV GYETIKOD
TOPACTOUTIKOV LE TO OTO10-TO KOVOUAL avTd KataywpnOnke ota Aoyiotikd Bipiio g
etapeiog. H taxtikn avth ypnoponoteiton amd tov EAeykt 6€ GUYKEKPUUEVESG
AOY10TIKEG OLASES KoL, cuVNOESTEPQ, GE AVTES TOV EGOOMV Kol TV EEGOMV.

O debtepOg TPOTTOG OVopaletal ‘tracing’ Kot AmOTEAEL OVCLAGTIKA TOV AKPLBMOG
avtifeto Tpoémo eAEYYOV, 0 EAeyktig €0 onAadn Eekivdiel amd T0 GYETIKO
TOPOCTOTIKO KO KOTOANYEL OTO MG (Kol €0V) aVTO TEMKA KatoywpnOnKe oto
hoytotikd Bipiia g etoupeiag. H taktikn avth de ypnoiponoteitol 1060 Guyva otV
PN and tov EAeyKkty, e@opuroletorl OU®G 08 GUYKEKPIUEVES TEPITTMGELS OTAV, Y10l
mopdadetypa, o EAeykmc Eekivavtog amd To cuykevipmTikd TipoAdylo tov drydocking
KATOANYEL VO EEETACEL TAOC 0VTO £xEL KaToympnOel ko anocPechel ota AoyioTikd
BiBAia TG eToupeiag.
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[Tpémer edd va avaeépovpe OTL 1 derypoTtoAnyia mov yivetar amd tov EAeykt) ot
CUVIPINTIKT TAELOYN Qo TOV TEPITTOGE®V OeV ivan otatiotikn). O EAeyxktig,
yvopilovtag tov derypotoinmtikd kivovvo (sampling risk) mov vdpyet, Tov kivovvo
INrodn e€aymyng EGOAAUEVOL GUUTEPAGLOTOC AOY® EPOPLOYNG EAEYKTIKMOV
JdIKOCLOV G€ delY L TAPUTNPHCEMY Kol Ol 6T0 GHVOLO TOV TANBUGLOD, eV EYEL
TAEOV TN ADOT) TOV VoL HEYOAMGEL TO PEYEDOG TOL delyUATOG TOV-0POL AVTO TAEOV
elvat 0e00EVO Kot TAPMG OLTIOAOYNUEVO ATtO TO GTAO0 TOV XYEOAUGOV TOV
EAéyyov (Audit Planning). Avtd mov pmopel pdévo vo KAVEL Yol VoL LELDGEL AVTOV TOV
Kivduvo, givar va eEacPaMoEL TNV TOIOTNTA TOL dElYHATOG TOV.

Ta woydovta Aoylotikd [Tpotuna, toco ta Aebvn (I.F.R.S.) 650 Kon avté tewv H.IT.A.
(U.S. GAAP), dev emPBarrovv otov EAeykt| T oTOTIOTIKN Oy aTOA o, ZTnv
pd&n, o EAeyktnc avtd mov Kavet gival, yvopilovtag TAéov To axpiBés péyebog Tov
delypotog mov mpémet va eetaotel avd Katnyopior AOYIoTIK®Y AOYAPIGUOV, VO
emAEyeL amd Tov TANBVGUG eKEIVES TIC LOVAOES TTOL Bal TOL SMGOVY TIC YPNOLUOTEPES
TANPOPOPIES Y10 TO GKOTO TOL EAEYY0V. ZUVENMOE, OTN CUVTPUTTIKY TAELOYNPio TV
TEPIMTMOCEWMV, 1| TEAIKN EMAOYT TOV HOVAIWV TOV Oelypatog amd tov EAsykn yivetan
ue Bdon v emayyeAuaTikn Tov Kpion kot Oyl He Kabapld oTOTIOTIKG EMGTUOVIKG
KpLTiplaL.

6.1.3 ANAXKOIIHXH EAETKTIKQN TEKMHPIQN KAI XYNTAZEH
IIOPIXMATOY (AUDITOR’S REPORT)

Me 10 mépag g deEaymyns tov EAéyyov, o EAeykg eivan mAéov og Béom va
amo@aviel eav ko Kard 1dco.or Owovopukéc Kataotdoeig e etanpeiog
OVTOTOKPIVOVTOL TNV TPAYLOTIKY THG EIKOVA. Bdoetl g Béong tov awtnig, cuvidooet
v ExBeon EAEyxov (Auditor’s Report) n omoia evdéyetal va meptéyet Kot Tuyov
nopatnPNoels i oxdia omd mv-TAevpd tov EAeykt. H ExBeon EAéyyov elvar to
TEMKO TPOTOV-TNG EPYACING TOV, 1) 0VAYVMGT TOV 0TOI0L GE GLVAPTNON LE TIG
Owovopkés Kataotdoeic mapéxel 6Toug evOlapepOIEVOVS OAES TIG OTOPOATNTEG
OIKOVOUIKES TTANPOPOPIES Y10 TN GLYKEKPIUEVT EMLXEIPNON.
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6.2 EXQTEPIKOYX EAEI'XOYX (INTERNAL CONTROL)

Eocwmtepucoc ovopdletar o ‘Edeyyog o omoiog amoteAeiton and «uia oeipd uépov
TOMTIKNG, O10OIKOOLOV, PHUCTOV, UNYOVIGUOV, TPOTOD 0PYOVMOHS KoL KAVOVWY
AEITOVPYIOS TOV AVATTOEOOVTOL KOl EQOPUOLOVTOL OE ULO. ETLYEIPHaN VIO THY €00V TS
O10IKNONG UE TKOTO TNV EVAOYN OLATPAAITN VIO, .

o Tyv aliomiotio TV OIKOVOUIKWOV KOTOGTOGEDY UE TV OTOPVYH OVTIWOWY
OPOIUATOV KoL TOPOAETYEDV.

o T oouuoppwan Ue GYETIKODS VOUOVS, OLOTALELS KOl KAVOVIGUODG,

o Thnv mpootacio TV TEPLOVTINKDYV GTOLYELWV TS EXLYEIPNOHG.

o Ty Peiticoon TS OTOTEAEGUATIKOTHTOG, THG ATOOOTIKOTHTAS KAI THS OIKOVOUIOS
oTH AEITOVPYIO TS ETLYEIPNONGH.

(Kavotavtivog Kapapdavng, Etcaymyn ot Ocwpio ko Hpoktiki tng Zoyypovng
Eleyktucnc — Exoooeig IEXOEA 2004, agh. 28).

BAémovpe, Aowdv, 6t dtav pAdpue yio Ecotepikd Eieyyo (Internal Control),
avaQepOIaoTE oTNV TPA&n o€ £va chvoro otadikaciwv. (Internal Control Procedures),
oL 1 eMyEipNO” EQPAPUOLEL TPOKEUEVOV VO, SICPAAIGEL To TPpOoovapepOEVTa. Tnv
KATOYpapN Kol avAALGT) TV SOdIKAGIHOV AVTOV. TNG EMLYEIPNONG KaAeiTol vo
KaToypayet Ko, Katom, vo-emPePaidvel TEPLOIKA LE OELYLATOANTTIKOVG EAEYYOVG
(Internal Audits) tnv op61] ke e0pvOLUN TN oY) TOVS, 0 Ecmwtepikog Edeykg
(Internal Auditor) g entyeipnong, 0 onoiog eivar VITAAANAOG TG EmyEipNONG UE
E10IKEC EMOTNUOVIKESG YVAOELS KO AVAPEPETOL KATEVOEINY KOl ATOKAEIGTIKA GTN
Awoiknon.

YuveldnTomolovie, Aomdv, 611 0 porog tov Ecwtepikov EAéyyov elvar moAd
Babvtepog kat evpitepoc Tov EEmtepikov og pia emyeipnon. Evd avtikeipevo tov
EEwtepikov- EAEyyov amotelohv-ot Owovouikéc Kataotdoeig pe povadikd okomo
yvopodoton tov EEmtepikot EXeykt yuo 1o edv avtég ancucoviCouv 1| oyt v
TPOYLLOTIKT) OIKOVOLUKT] KATAOTAOT TNG £Toupeiag, avtikeipevo tov Ecmtepikov
EAéyyov amotedel TPAKTUCA 1) GLVOALKT OOUT, OPYAVMOT| KOl AELTOVPYia TNG
emyyeipnone.-O Ecwtepikog EAeyk emdudket va ehéyEel Ta mapamdvm, Oyl Lovo yio
va eEacpalicet og peyario Padud v aéomotio tov Owovopukomv Kataostdoewv
omwg axpiPog emdiwker kot o EEmtepucog Eleyktng, aAld, emmAéov, TpoKeEEVOL VoL
eCaopariost 0TI N emyeipnon eival EVOPUOVIGUEVT] LLE TOVG LOYVOVTES KOVOVEG KOt
VOLOLG Gg OAEG TIC EKPAVTELS TNG, OTL £yovv ANeOel OAa Ta. amapaitnTa HETPOL
acUAElNG Yo TN O10POANEN TOV TEPLOVGLUKADV TNG OTOEIWV Kat, TEAOG, OTL M
amod0TIKOTNTA TNG EMLYEIpNONG PpiokeTal 6TO HEYIOTO duvaTd oNEio.
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[Tpokeévov Aomdv o Ecwtepikdc Ereyktng va eEac@aAicel TOVG GKOTOVG dLTOVG
10V Ecmtepikov EAéyyov, dev givar apketd vo TEPLOPICTEL GTNV KOTOYPAPT KOL TOV
éheyyo Tov Ecotepikdv EAeyktikdv Awdikacidv (Internal Control Procedures) povo
TOV AOYIGTNPIOV 1) TOV OIKOVOUIKOV TUNLOTOG TNG EMYEIpNONG, OAAG, ETTPOTOETMG,
va emektafel oV KaTaypoer| Kol otov EAeyyo emapk®v Ecwtepikdv EAeyktik®dy
Al0d1KOGIOV TOV APOPOLY TO GHVOAO TOV TUNUAT®V TNG ETOPELNG.

Eivar onpovtikd va aviiineBodpe 6ti o porog tov Ecwtepikov-Edeykt eivan
1010iTEPOC pEGH oMV emyeipnon : Ao ™ pio TAevpd elvar obmTOC VTAAANAOG TG
eToupeiag, eva amd TV AAAN KaAEToL Vo KATOYpAYEL, VO 0EIOAOYROEL Ko VoL EAEYEEL
T1Ic Awdikacieg Ecwtepikod EAEyyov g etonpeiog mov, apopovV udAsta dAa TG Ta
Tunpata, evieAdg apeponmro. H oidlovoa avtn 8€on 1ov Ecmtepikov EAeyxkt
gtvat avt Tov Kab1oTd avaykaio Oyt LOVO TNV VYNAN ETGTHUOVIKY TOV KATAPTION
Ko opepoANyia, oAAd kot TV anevbeiog ovapopd Tov ot Atoiknon e .eToupeiog
YOPIG Vo EUTAEKETOL KAVEVO TUNHOL KO KOVEVAG GAAOG epyalOUEVOG avapeso oTnV
angvbeiog emucovovio Ecotepucod Edeyit kot Atoiknong.

Xe éva odokAnpopévo cvomuo Ecotepucod EAEyyov propolpe va dtakpivoupe to
TOPOKATO POCIKE GUOTOTIKG PLEPT :

1) To mepddiov eréyyov

i1) Tmv amodeydpevn and tn Aloiknen g etatpeiog evBHVT Yo Tapaieiyels N
M40 o11g Owovopukég Kataotdoetg

ii1) To mAnpo@oplakd cHETHUA TNG-ETAPELOS

1v) Tnv xatavopr| dtaxprtdv poAwV HETAED TV epyalopévay TG emtyeipnong

v) Tig Awdikaciec Ecwtepikov EXEyyov ¢ emyeipnong

vi) Tnv meprodikn mapakorovlnon kot ‘Ereyyo (Internal Audit) tov Awadikacidv
Ecmtepucod EAEyyov g emyeipnong.

6.2.1 TO IIEPIBAAAON EAEI’XOY

To meparirov. EAEyxov v Tov Ecwtepikd EAeyxktn amoteAeitor ovslaotikd and 600
puépn : Tompmro eivan 10 -e0mTEPIKO TEPPAALOV TNG MyElpNONG, ONAdN M
drdpaotikn oxéon Tov-epyalopévev 1660 Hetalh Toug 660 Kot e TO YDPO HEGO
010V onoio-amacyorovviol. To debtepo eivar To eEwTeptkd TEPIPAAAOV TNG
emyeipnong, oNAad oTNV TEPIMTOOT TOV VOLTIAMOK®OV ETAPEIDV 0 KAASOG TNG
vauTidiag ev yével. Agyovtag eEmtepikd meptPaAlov, OU®S, EVVOOLLE Kot TUXOV
OLYKEKPIEVA TPiTA TPOCSOTA (TT.). VOVAWOTES, TPOUNOEVLTEG, TPAKTOPES KAT.) LE TOL
omoia 1 etaipeio £yl docGoANyisG.

O Ecotepucdg EAeyktg mpénet va eivar og BEom var EKTIUNGEL KOl VoL KATOVONGEL OAES
TIC TOPOAUETPOVS TOGO TOV EGMTEPIKOV OGO Kot Tov eEmTEPIKOD TEPIPAAAOVTOG TNG
EMYEIPMNONG TPOKEEVOL Va. eivar 6€ BEGT KATOTLY VoL EKTIUNGEL Kl TO PpOAO KoL TN
onovdaotnTa Kabepiog and 11g Atdwkaciec Ecmtepikov EAEyyov mov 1 emyeipnon

epapuolet.
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6.2.2 HAIIOAEXOMENH AIIO TH AIOIKH2H THY ETAIPEIAY EYOYNH
I'TA ITAPAAEIYEIY H AAOH 2TIY OIKONOMIKEY KATAXTAYEILX

H 13¢a g dmapéng Ecwtepikod EAEyyov og pia etarpeio mpodmobitetl 6t Awoiknon
™G, ovvaicBavopevn v evBvvn ov ™ PapHivel oe TEPITTOOT TOV-01 OKOVOHIKES
Koataotaoeig g etaupeiog pépovv AdOn 1 Tapareiyelc, AapuBavel HETPO ECOTEPTKEL
TPOKELUEVOD Vo, dtacparicel TV a&lomotio Tov Owovopukov. Katastdoeoy. H
Bempnon ot cvvodetal TPokTkd pe T Bewpio TV TEVTE Bacikdv-Ioyvpiopudv g
Awoiknong (Management’s Assertions) : I[Ipoxeipévoo n Atoiknon va givor og Béomn va
OTIOAOYNGEL TOVG TTEVTE ATOVS Pactkovg Ioyvpiopode e, TpEner TPOTHTEPA VO EXEL
AaPet 0da Ta arapaitnto pétpa Ecwtepikov EAEyyov mov Ba peyiotomotcovy v
mBavotnTa ot Ioyvpiopol g avtol va givar opbot.

H ovykexpipévn avt Bemdpnon g amodoyns e £vvvng g Aloiknong mepi Tmv
Owovopkov Kotaotdoemv anotedel 10 Bgpédio Abo ndvo oto onoio Paciletor 6Ao0
10 Bewpntikd vofadpo tov Ecmtepikor Exgyyov : H 1d1a 1 Atoiknon g etaipeiog
gtvat avtr Tov awTofovAmg Ba emdudEel T BECTION, KOTAYPADT] KOl TEPLOOIKO
éleyyo ovykekpévov Ecotepikdv EAsykTikdV Alodikacidv g emyeipnong,
avayvopilovtag £tol v vV mov Ba PEPeL oe mEPinT®on mov ot OKovopkég
Kotaotdoeic 6 pavepdvovy v mpayporikn swova g entyeipnone. H evbovn g
Aroiknong og mepintmon mapovciacTg Un TPAYHATIKOV dEdOUEVOV (1], AVTIOTOL O, GE
TEPIMTOON U1 TOPOLGIOONG TPOYLATIKMV OEQOUEVAV), OV TTEplopileTol LOVO GTNV
£VVOl0, TOL AKOVGLOL GOAALATOG ALY, -0vTiBETA, emekTEivETOL TNV TBAVOTNHTOL
amaTNG oL 00N YNGE oThv. aAkoiwon Tov Owovoukav Kataotdoewv
(misrepresentation of financial statements due to fraud), kot yio tnv onoia 1 Aoiknon
™G etaupeiog kpivetar VTORoy™, €1T€ 1. OLAT QLT TEAEGTNKE €V YVMOGEL TNG £lte OYL.

6.2.3 TO HAHPODOPIAKO XY2THMA THXY ETAIPEIAY

To TAnpoPoploKd Kot AOYIGTIKO GOGTNIO TG EMLyEipnong anoteAel Pacikd
ovotatikd épog Tov Eowteptkod EAEyyov kabmg o Ecmtepikdg EAeykic PacileTon
o™ AgttovpyiorTov yio va emtevydel avtd mov otov Ecmtepucod ‘Eleyyo ovoudleton
‘audit trail’, pio.«eAeykTiKy] aAvcioay onAadn TAnpogopidv mov Ba apyilel amd To
UNYOVOYPApIKO CHOTHHO TNG ETALPEING LECH T.Y. Hiog €yypaens Kot Bo KaTaAryel o€
TPWOTOYEVT SIKOOAOYNTIKA £yypopa. X1dyog Tov Ecwtepikod Edeykn eivoun
CEAEYKTIKT 0AVGId0» Vo eMTEAEITAL Y100 TO GHVOLO TV EYYPAPDV OV £ivat
KOTOYWOPNUEVEG GTO LUNYOVOYPAPNUEVO AOYIOTIKO GUGTNO TG ETAULPEING.
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"Eva emimAéov ototyeio mov amotedel aviikeipevo eE€taong tov Ecwtepikov Eheykt)
OGOV aPopd TO TANPOPOPLAIKO GVGTNHA TNG ETAPELNG, Elval TO KATA TOGO N
KOTOYDPNON OTOYXEI®V OO KATO0V YPNOTI TOV GUGTNUATOG CLVOOEVETOL KO OO
TNV KATOXDPNON TOL NAEKTPOVIKOD TOL {yvoue. Kdtt této10 kpivetatl oG ek TV ovk
GVEL Y10l TOVG YPNOTES EVOG TOAVTAOKOL KOl S1OOPACTIKOD NAEKTPOVIKOD GUGTIHOTOG
Omm¢ elval cLVNOWE AVTE TOL YPNCIUOTOLOVV Ol TEPICGOTEPES VOV TIMOKES ETOPETES.
Eivor avaykaio orotadnmote otiyp] vo Lmopel va EVTOTIGTEL 0 YP1OTNG TOL
KATOYMPNOE N TOV HETEPAAE GUYKEKPIUEVES TANPOPOPIEC GTO GVGTNLA ETOL (DGTE VL
Kkepdiletar moAOTILOG XPOVOS AL KOl VO OTOPEVYETAL 1] GLYYVOT UETAED TV
YPNOTMOV TOL GLGTYLLOTOG.

Kabnrov tov Ecotepikod Edeyktn eival axoun vao olomoT®oel 0Tt To Kabe tunpo
£YEL 0TO TANPOPOPLKO GHOTNUA TNG mLyeipnong To Padpod TpdsPacng mov eivor
avayKaiog yloL TNV EMTEAECT TOV OPUOIIOTHTOV TOV BAAG KOl Y10l TV OTPOCKOTTN
EMKOWVMVIN TOV TOGO LE TO VTOAOITO TUNLOTO TNG ETAUPELNG 65O KOl UE TO eEMTEPIKO
neptPailov tg. EmmAéov, etvar appodiog vor S1emioTdoel Kol 1o £6v-0 Badudg
npdofaonc tov kdbe ypnotn EexwPloTd 6TO GVGTNUA VOl 0 KOTAAANAOG Y10, VO
EMTEAECEL TO £PYO TOL TOVL £)el avatebel uéca otV emyeipnon.

6.2.4 KATANOMH AIAKPITQN POAQN METAZY TN EPI'AZOMENQN
THY EINIXEIPHYHY

H xatavoun dtokpitedv pokmv peta&d tomv epyalolévmv TG ETXEipnong amoteAeitan
amd dvo topelg : O Tp®dTog TOpENS apopd avTo oL 0 Ecwtepikdg Edeyyog amokalel
‘segregation of duties’;.onkadn Tv. vwapén EEXYOPLOTAOV Kot EVIEADS SLAKPLITMOV
OPHOJIOTHTOV HETAED TV €pYalopuévav. O Topéag avtdg £l EPAPLOYN TOCO GE
epyalopévoug e i0tag 1 Kovtvig Pabpidag oty epapyio g etopeiog 660 Kol 6TO
S OPIGUO APHOSIOTHTMOV OVAUESH GE- TUNUATO TOL Bo VINPYE TEPITTOOT VL
OAANAETIKOADTTITOVTOY.

O devtepog Topens apopd ™ Pacikn apyn tov Ecotepucod EAEyyov mov eivau n
dwotavpwon (crosschecking) omolaconmote epyaciog EVOG VTOAANAOV Ao KATO10V
Ao epyalouevo Ttovkdylotov g 1iog faduidag 1, Katd mpotiunon, avatepns. H
évvola ¢ StoTavpwong otov Ecmtepikd Edeyyo dtacparilel 6t kovévag
epyalouevoc o0¢ Ba exterécel omoladnmote epyasio xwpig avt vo ereyydel wg mpog
NV EYKVPOTNTA KoL TV TANPOTNTA TS 0md Eva devTepo epyalopevo. EmmAgov, o
Ecwtepikog Edeyyog Bétet v apyn| g acvufatdtntog HETOED TNG TOVTOXPOVIG
1010TNTOC TOL AOYIGT KOl OVTNG TOL T £T01 DGTE 1 TEPIMTMOT ATATNG OTA
ypNratikd Stobéotpa vo eloyiotomonbel «Kouia dioyeipiotikn kor Loyiotikn
KOTOYWPLON OEV ETXITPETETAL VO OLOKANPAOVETOL OTTO EVO. KOL [LOVO DTAAANAO, OLAG. 1
epyooio. KoOeVOS TPETEL, ATOPAITHTA, VO, EIVOL COUTANPOUOTIKN THS EPYATIOS EVOG,
TOVAGYLGTOV, GALOD DTOAANAOD KL VO EAEYYETAL OO EVOL TPITO DVTOAANAO — TOV
EOWTEPIKO EAEYKTN 1] TOV mOTTEDOVTO. TIPOioTAUEVO. O GYEIIOGUOS TPETEL VO. EIVAL
TETOL0G, OOTE VO, EPAPUOLETOL KOL 1] LOCIKI opy . O TOUIOS OTOYOPEDETAL VO, EIVOL KO
Aoyiotig kaor avtiotpopar (Oeddmwpog I'pnyopdiog, I'evikéc Apyég EAeyktikng, 1989 —
Enavéxdoon IEXOEA 2003, oeh. 18-19).
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6.2.5 AIAAIKAXIEY EXQTEPIKOY EAEI'XOY THY EINIXEIPHYHY

Kabe etaupeia, eite pukpov gite peydiov peyéboug, tnpel cVYKEKPIUEVES TEPTOSTKE.
EMOVOAUUPOVOLEVES O100TKOGIEG O1 OTTOIEC GTOYXEVOLV BTNV €0pLOUN AEtTOVPYi TNG.
216)0¢ TOVG £lvar 1 dtacPAAon TV eENG :

o Tng PePfardtnrag 6T Kapio epyacio dev TpaypatoToleital ympic va
dotavpwOel amd dgvTEPO dTOUO.

o Tng PePardtnrag 6Tt Kapio cuvaAAayn TNG eMXEIPNONG 0LV Eival SOLVOTO
va cupPel diywg Tig KatdAinies eEovotodotroels (authorizations /
approvals).

o Tng PBePfardtnrog 6TL 1 SuvaTdTNTA ONUOLPYING CEAEYKTIKNG ALGIONC)
(‘audit trail’) and évav EEmtepikd Edeyrtn ivo dedopévn.

o  Tng PePfardotntag 6T 0 KAOE YPNOTNE TOL TANPOPOPLAKOD GUGTILLATOG EXEL
10 BaBpd TpoOGPacng Tov ivor amapaitnTo TPOKEWEVOD VO EMTELECEL TV
gpyocio Tov.

o  Tng BePordomntog 611 dev VIAPYEL KOUIO-GVUYYVOT OPHOOIOTHTMOV UETOED
epyalopévov g idtog lepapyikng Paduidos kot tov 1610V TUNHATOG 1) Kot
HeTall TUNUAT®V.

o  Tnc PePoardtrog 6Tt 0 K&Oe gpyalOlevos dlekmepaldveL Ta kKabnKovtd
TOV L€ TOV OOOOTIKOTEPO TPOTO.

O Awdwcasiec Ecotepikov EAEyyov yopilovtat otig €€Mg Katnyopieg :

AW0O1KOOLES TOV EIVUL OTTOTEALEGPO CUYKEKPIUEVIS KOUL OTOYEVREVIIG CTPATIYIKIG
oo TNV TAELPA THS Alolkn oG,

O1 ddikacieg autég Beomiotnrey amd TV 101 T Aloiknomn 1 and avotepa
SLOIKNTIKG GTEAEYT TTPOKEYEVOD VO KAADYOLV GUYKEKPIUEVES OVAYKES 1 OLOVVOLLLES
TOL UNYOVICHOD AEITOVPYIOS TG EMLXEIPNONG. ZVVNOM®G 01 GLYKEKPIUEVES OLOOIKOGIES
VILAPYOLY KO O YPOITH LOPPN KaODG amoTeEAOVV 0VGLUOTIKAE TOATIKY TNG Atoiknong
Kol argvOVoVTOL TPOG TOVS £pYAlOUEVOVS TV KOTOTEPWV EPAPYIKH Babuidmy.

H dmapén ypoantdv S1001K0c10V TPOCPEPEL GTNV ETAUPELN ELPAVT) TAEOVEKTILOTAL
Omwg etvot 1) TVTOTOINGN, 1) ATOPLYT TEPIMTMOOTNG TAPEPUNVELDOV OO TAEVPAG
epyalopévav, 1 dvvatotnta 0EcToNng cap®g OUKPITOV POA®V TOGO AVALESH GTOVG
epyalopnévoug TG Emyeipnong 600 Kol AVAIESH GTO TUNLLOTO, KOt 1) SuvaTOTNTO
EVKOAATEPTG TPOGAUPLOYNG VEWV epyalopévav og avth. H moltikn g vmapéng
ypamtdv Awadikacidv Ecotepikod EAéyyov (Internal Control Procedures) cuvovtdrton
VIOYPEDMTIKA OTIG VOVTIAOKEG ETALPEIEG TTOVL ElVaL EIGNYUEVES GTA YPTLLATICTIPLOL TOV
H.ITA. (N.Y.S.E., NASDAQ), kafd¢ ka1 e peydAov peyéboug kot kold
OPYOVMUEVEG U ELONYUEVES VOV TIAMOKES ETOPELES.
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Eivar amapaitro €dd va devkpvicovpie to €16 : Otav avagpepouacTte d® otV
VIopEN YPAMTAOV SOIKAGLOV 0 IMAGLE Y10 TV KATOYPUPY| TOV SIOOIKAGLOV TOV
oyetilovran ot vavtidokn etapeio pe tov ISM (International Safety Management)
Code. Ot etaipeieg TG TOVTOTOPOL VALTIMOG EIVOL VTTOYPEDUEVES GTO GOVOLO TOVG
o1 Lovo va viobetcovy Tig Tpobmobicelg kat dradikacies acpareiag tov ISM Code
aAAG, emmALoV, va TIG Kataypdyovv. H Kataypagn auth ToV GUYKEKPIUEVOV
JSKOGLOV TTOV OVTIMG TNPOLVTOL OO GLYKEKPILEVO TULOTO TG ETAPELNG KOl TOV
AVOQPEPOVTOL GTNV AGPAAELN KOL TPOGTAGIO TOV TANPAOUATOS, TOV TAOI0V, TOV
@optiov Kot TOL TEPPAALOVTOG, GE Koo TEPITTMON € UTOPOVV VO GUGKETIGTOVV LLIE
TOV TPOTO OPYAVMOGNG Kol TIG O1001KACTIEG EKEIVES TOV GTOXEVOLVV GTNY EVPLOKN
Aertovpyia TG emyeipnong ooV otkovoutkd cbivoro. Ot dtadiKacieg awTég apPopolvV
BeAtiotomoinom ¢ Aettovpyiog Kot TG amdd0oNG TG ETOPEING OOV ETLYEPTLOTIKT
ovTOTNTA KO Kaplio oxéom e dadkacies ac@drelog oev-exovv. EmmAéov, n
€0el0VO10 TGTOMOINGT TOV VALTIMOKOV ETOPEIDV, LLE GUOTHOTO TOLOTNTOS OTTMC
etvar to ISO 9001 (mioTomoinon 6TV TOOTNTA TOV TOPEXOUEVOV. DVTNPEGLOV) N TO
ISO 14001 (motomoinon oty TOLOTNTA TPOOTAGING TOV TEPPAALOVTOG), Emiong de
umopet va vrokatactioet Tig Awadikaciec Ecomtepikov EAéyyov mov avapépoviot oe
BeAtioTomoinon anodotikdtnNTog Kot o€ aglomiotio Tov Owovopkav Kataotdoewv
Ko Ol GTNV TOLOTNTA. LVUVETMOG, Ol TOPOUTAV® KETOYPOUPESG OLUOTKAGUDY TOV
oyetilovton gite pe TV ac@dAel ite pe TV TowOTNTA 0V GYETILOVTOL OTO TOPOUUIKPO
ne g Awokasieg Ecotepucod EAEyyov e emyeipnong ket [1ovo GuUTANpOUATIKA
elvat dOuVaTOV TPOG AVTEC VO AELTOVPYICOVV.

AL091KOGIES TOV EVO 1| EQUPUOYI] TOVS VTOGTPIleTan amd TN Aloiknon dgv
VAAPYOVV GE YPOUTTI HOPPT].

H mepintoon vt de dapépet o€ TImoTo amd THV. TPONYOVUEVT] OGOV APOPA TNV
VIOGTNPIEN TOV GUYKEKPIUEVOV-O10OTKAGIOV-OTd TV TAELPE TG Aloiknong. v
TPALN, OUW®GS, 1 ATOVGIA YPATTMOV OLAOIKAGIOV EIVOL SUVATOV VO ETLPEPEL GVYYLOT)
HETOED TOV £pYalOUEVOV TOGO OGOV OPOPA T OPLA TV OPUOSIOTHTOV TOVS OGO Kol
v mepintmon extkdAvyng kadnkdévrov. H Aloiknon 0@ avapével amd tovg
epyalOUEVOLG VEL AKOAOVONGOVV TIC GVYKEKPIUEVES OLUOTKOGIEG KOl OLTOL, TPAYLLATL,
T1G akoAoVOOVV. O1 TaPATAvVEe SVOAEITOVPYIEG TTOL Elvar THOVO VO TOPOVGIACTOVV,
OL®G, oTEPEL amd TV €nXElpnoN T dSvvaTOTNTA PEATIGTOTOINGNG THG ATOSOGTG TG,

AWOIKOGIES TOV EVO - EQUPROYN TOVG OEV OTOTELEL EMION U TOALTIKY TNG
Awiknong epappolovror droma.

O1 dLod1KaGTES AVTES OEV ATOTEAOVV OMOTEAEC O, EMEEEPYUTIOG QIO TNV TAEVPA TNG
Arotknong ko 0vte emPBANONKav and avtv. AToTEAOVV GTNV TPAEN Yo TNV
emyeipnon éva €100¢ ATLTNG KOLATOVPAG, L0 GEPA Ao dladIKOGIEG SNAdY| TOV 1
TEPLOOIKT TOVG YPNOT EMEKPATNGE (AKOWO Kol AKOVG1O) LLE TO TEPUGLO TOV YPOVOL
AOY® TG YPNOTIKOTNTAG TOVG KOl TNG O0d0YNG TOVG AAAA Kot V1I0OETNON TOVG Ad
ToVG epyalopevoug g enyeipnone. H mepintwon avt npocidtdlel 6 VOLTIMOKES
eToupeieg pikpov M Kot pecaiov pey€Bovg ol omoieg 0ev £yovv d0MGEL Waitepn Pdon
oTNV 0pYAvmon TOVG Kal Tov 1 Atoiknor Tovg Bewpel Tl 01 EMKPATOVGES SLOOIKOGIES
elval VOLOTEAELOKA Kol O OPIOTEC.
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2TIC TEPIMTMOGELS QVTEG TOPATNPOVVTOL T LEYAAVTEPO KEVAL OGOV 0pOPdL TIG
Awdwkacieg Ecotepikod EAéyyov. H amovsio ypantdv 51001K0G10DV TApAAANAL e
™V omoeLYN and TAELPAG AloTKNoNG GYESIAGLOV Kol VIOBETNONG EVOC OTOLOVONTOTE
nAéynatog Atadikaciov Ecwtepikov EAéyyov eivat Suvatd va TpoKaAEGEL ONILOVTIKA
TpoPALaTe Kot SOVGAEITOVPYIEC TOGO GTNV KOO UEPIVI] AE1TOVPYiN TG EMYEIPNONG
000 Kol 6TV €1KOVA TOL TaPoLSdlel TPog Tovug Tpitovg. Ta AdOn Kot ot TapaAeiyels
TV £pYalopEVOV TG OAAG Kot 0 pLOUOG SIEKTEPOULMONG GUYKEKPLUEVOV- AEITOVPYIDV
oo TV eTarpeia EVOEYETAL VO OTOTEAEGOVV TPOYXOTEDT] Y10 TO OVOLLAL TTOV. 1) ETOUPELDL
Bélel va «ytice otV ayopd.

Onowadnmote mepinTmon amnd T Tapomdve Kal va 1oyVEL, -0 Ecmtepucoc EAeykang,
aQov £YEl TAEOV KOTOVONGEL TOV 0KP1P1 TpOTO Asttovpyiag TG emyeipnong péoca 6to
nePPAALoV ov avT dpactTnplonoleital, ivar vVIELOHVVOS VoL KOTAYPAYELTO GHVOLO
TV Aladikactov Ecotepikov EAéyyov g emyeipnong. H Aoy} tng kotoypagng
TOV JAOKAGIOV aVT®OV BacileTor 6TV ovayKotdTnTo THE CUYKEVTPMGNS TOVS KoL TNG
KOTNYOPLOTOINGNG TOoVg amd mAevpds tov Ecmtepikol EAeykn 161 @ote avtdg va
UTOPEGEL VA TIG OEIOAOYNOEL KO VO, YVOIOOOTHGEL AV TO-CUVOAD TWV VITAPYOVIWOV
Awdwkoociov Ecotepikod EAEyyov sivar apkeTd Tpokelévon va Koy el OAOVG TOVG
Kwdvvoug Aradikaciov (Control Risks) wov etvan mBavd va mapovsiactovy.

H nopandve Aoyikr cuvoéetar e ™) Aoy oo yproionotel o EEmtepucog
Eleyxtig katd v a&oddynon tov cuotiuatos Ecotepucod EAEyyov g etarpeiog.
Kot 0 EEotepikdg ko 0 Ecwtepikog Eleykmne mpovmobétovy v dmopén
OLYKEKPILEVMV KIVOLVOV TOV UTTOPEL VoL ERpavicBovy kotd tnv Kadnuepvn
Aertovpyia piog emyeipnong. Ot kivovvol avtoi.ovopdloviar Kivovvor Atadikacidv
(Control Risks). H Aoy tov Ecwtepikov EAéyyov Aowmdv givan 6t ) Atoiknon,
HES® TNG KoTaypaeng Tov cvotnueros Ecwtepikod EAEyyov g etapeiog omd Tov
Ecwtepikd Edeykt; SNA®VEL 10 Ue moto Tpodmo, pe mota Atodikacio Ecwteptkov
EAéyyov (Internal Control Procedure) onAaon, katopOavel KOs popd vo eEaeipet
Tovg avtiotoryovg Kivovvovg Aladikactov (Control Risks).

O Eocwmtepkdg Edeyktic suykevipdvel avtovg Toug Kivovhvoug Aladikaciodv o
OLYKEKPIUEVEC KOTNYOPiEg Kot mapafEtel dimAa To e ol dtadikacio Tov epapuolet
N eToupeia e£0VoETEPOVOVTIAL 01 Kivouvol avtol. Emmpdcobeta, dimia amd kdbe
dwdwasio 0 Ecwtepikog EAeyktng Oa xataypdyel to Aeyopevo ‘walkthrough test’, to
He mota £yypapa | Ao tpomo givor duvatod va emPePardoet Evag EEwtepikodg
Eleyktg ™ dteEaymyn tng ovykekpiuévng dadikaciog. Térog, dimha oto
walkthrough test g Kabepiog Awndikaciog Ecmtepukcod EAéyyov, o Ecmtepikdg
Eleyktng Bo avaeépel v KOTA T YVOUN TOL VTAPYEL 1] O)L TO AEYOUEVO KEAEYKTIKO
kevoy (audit gap).-«EAdeykticd kevd» ovopdlovpe ) B€om tov EAeykt 6tin
Awdikacio (1 ot AladtKacies, Pog Kot HropodV v VITAPYOVY TOVE® omd o
SLdIKOGIEC TOL GTOYEVOLV TNV KAALYM VOGS LOVO Kivovvov) Ecmtepucod EAEyyov
oL £)El LIOBETNGEL N EMLYEIPNOT OEV EMOPKOVY TPOKEUEVOL Vo eEovdeTepmbel 0
Kivouvog Aadikacidv mov ovTéC 6ToXeDoLvV va eEAAElYOLY. TNV TEPIMTOON LT, O
Ecwmtepucoc Eheyktg etvarl vmoypempévos va kataypdyet kot 1o AOyo Yio. ToV 0moio
TOTEVEL OTL 1 GLYKEKPLUEVT / CLYKEKPIUEVES dlodiKacieg dev ETOPKOLV OAAG KoL VoL
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TPOTEIVEL 1) TNV EPOPLOYN VEDV SLOOIKACIDOV MG CUUTANPOUATIKEG, 11) TNV
AVTIKATACTOGOT TOAOTEPMOV JAOIKAGLDV 0md VEES, 1i1) TN petafoirn tov Tpdmov
EPOPUOYNG CLYKEKPILEVMV MOT) EV EQAPLOYT OLOOIKOGLDV ETCL DOTE OVTEG VO,
KOTOGTOVOV OmOO0TIKOTEPEG £ltE, TEAOG, 1V) TNV KATAPYNON GUYKEKPIUEVOV
SLOOIKOGUDY TOL NTAY SVCAEITOVPYIKEC.

H napoandve koataypoaen and tov Ecotepikd Eleykt yivetar oto Aeyduevo. Audit
Matrix, mov dev eivan timota moparave and Eva «Eleyktuco TTAEypo» Kataypopng
Tov Atadikacidv Ecotepucod EAgyyov avé Owovopkd Kokho.

Otav Aépe «Owovopkd Kokhoy» (Financial Cycle), evvoobpe v Kerrnyoplomoinomn
Tov Atodikacidv Ecotepucod EAEyyov ¢ vavTilMokng enyeipnong omnd tov
Ecwtepucod Edeykt otig mapokdtom kotnyopies :

A. Kvkhog Ipaxtopov (Agents’ Cycle) : Apopd Tig Atadikasies Ecotepucod
EAéyyov mov oyetilovion e TOVG AOYIOTIKOUS AOYOPLOGLOVS T®V TPOUKTOPWOV
KOl TOV AUEVIKOV EEOOMV.

B. Kvkiog Kavoipmv (Bunkers’ Cycle) ) : Apopd 116 Atndwkociec Ecmtepucon
EAéyyov mov oyetifovion pe Toug AoYIGTIKODS AOYOPLACHOVS TMV AYyOPDV, TOV
amofepdtev Kovoipwv Kabmg Kot Twv. Tpopmdevtdv toug.

C. Kvkhog Acpurerov & Aramtiosov(Insurances & Claim Cycle) : Apopd
115 Awdikacieg Ecwtepikov EAEyyov mov oyetiovtat pie Toug AoYIoTIKOUG
AOYapLoooUS TV eE00®V. Kol TPOTANPOBEVI®OV AGPIAELDV, TOV ATUITCEDV
KOl TOV 0CQAUAMCTOV.

D. Kvkhog Aoyapracpov Iihowdpyov (MGA Cycle) : Apopd i Atodikacieg
Ecwmtepucod EAEyyov mov oyetiCovtal pe to AoyloTikd AoYoplacid Tov
[Mhotépyov, ¢ obodosicg TOL TANPOUATOG KoL TOV TPAKTOP®V TOV
AGYOAOVVTOL LLE TO TATNPOLLOL.

E. Kvikiog Xpnunotikov Awebeosipov (Cash Disbursements Cycle) : Apopd 11g
Awdwoocieg Ecmtepikod EAEyyov mov oyetiovtot pe Toug Aoyiotikovg
AOYOPLACHOVS TOV E00MV KOl LUE TIG TANPOUES.

F.  Kikhog Novi®oewv & Ec6omv (Chartering & Revenue Cycle) : Apopd
115 Atadikacieg Ecwtepikod EAEyyov mov oyetilovtat pie T0 AoYloTIKO
Aoyaploopd TV £600mV Tat1dion, TV TPOESTPAYHEVTOV EGOdMV Kl TV
AOYOPLICUDV TOV VOVADTOV.

G. Kvkhog ITayimv (Fixed Assets Cycle) : Apopd T1g Aadikocieg Ecotepucod

EAéyyov mov oyetiCovion pe 10 AoyloTikd Aoyoaplacud TV toyimv, Onlodn,
Yl TIG TAOIOKTNTPLES, LE TO TAOTO.
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H. Kvikhog Ayopov kat Yroypewosov (Purchases & Payables Cycle) : Apopd
115 Awdikacieg Ecwtepicod EAEyyov mov oyetiCovtat e Tovg AoyloTikovg
AOYAPLOGHOVE TOV VIOYPEDCEMY KOOMG Kot e ToL ££000, 0LyOPDV.

I. Kvkhog Tapeiov (Treasury Cycle) : Apopa 11¢ Awndikociec Ecmtepiko
EAéyyov mov oyetifovion pe Toug Aoy1oTIKoOg AOYOPLOGLOVG TOV-TPORECIKOV
dfecipov Kot TV TPOmEIKMY dAVELNK®OY VITOYPEDTEWV.

J.  Kvikhog Ameikoviong tov Owovopik®dv Katastasemy (Financial
Reporting Cycle) : Apopd tic Awndikacieg Ecwtepikon Exéyyov mov
oyetiCovion pe v e£ac@aion g opHng ToPoVGInoNg TOL GLVOAOD. TV
AOYoTIKOV Aoyoplacudv otic Owovopkég Kataotdoels.

O Ecotepicdg EAeykg katnyoplomotel, Kataypdeet Kot a&lokoyel Tig Alodikaoieg
Ecwtepikod EAEyyov pe Bdon toug AoyioTikovg - Aoyaplacsos o 1 kdbe daducacio
agopd. Eme1dn odec o1 Awadikacieg Ecotepucod EAEyyov oyetiCovron pe kdmoto
AoyioTikd Aoyapracpo M pe tic Owovopkés Koaraotdoeig-evyévet, 1
Katnyoplomoinomn avt eEacearilet-otov Ecmtepikd Exeykt ) BePardtnta 611 O
EXEL CUUTTEPIAGPEL TNV KOTAYPOUPY] TOV OAES TIC VILAPYOVGES OLUOIKACTES.

[Tpémet €dd va drevkpviotel OTLKATA TV KoTaypag Tov Atudikacidv Ecwotepiod
ELéyyov dev eivan amapaitnto oe kdbe Kivouvo Atadikacidv va avtiotoryel pio
Awdwkocio Ecotepuicod EAéyyov. Eivat dvvatdv aild kot chvnbeg évag povo
Kivouvog Aladikacidv. vo xpeldleton TV TomTo)povn EPUPLOYY| TEPIGGOTEPMVY A0
piog Awndwaciov Ecotepikdv EAéyyov. Eriong, ouwg, sivoar 6ovnbec va cupPaivet
Kot 1o aKpBag avrifeto, pioronAadn pwovo -Atadwkocio Ecotepikod EAéyyov va givan
KoV Vo KOAOWEL Tapotdve amd £vay povo Kivovvo Atadikasiov. Tov akpipr tpomo
nov ypnotponoiei o Ecwtepikdc EAeyktng yia va kataypdyet Tig Atodikacisg
Ecwtepikov EAEyyov g emyeipnong kot va deiEetl molov Kivouvo Atodikacidv 1
Ka0e drodkocior eEovdeTepmdVEt Kol pe ooV Tpdmo Ba Tov dovEe Alyo TapakiTo,
Omov Ba avaAvOEl AETTOUEPDG TO TAOG oTNV TPAEN, TALOV, 0 Ecwtepikdg EAeyktng
ovumAnpoverl to. EAeyktikod [MAéypa (Audit Matrix).

6.2.6 - [IEPIOAIKH [IAPAKOAOYOHXH KAl EAEI'’XOX (INTERNAL
AUDIT) TQN AAAKAXTION EXQTEPIKOY EAEI'XOY THX ENNIXEIPHYHY

O EAeykg, apov £xel mAéov kataypayel o votnua Ecwtepicod EAEyyov g
etapeiag, otvel TNV ava@opd Tov 6t Al0IKNoN GYETIKA [LE TNV EMAPKELL TOV
vrapydviov Atadikaciov Ecmtepikod EAéyyov. Xe nepintwon mov kpbet 6TL ot
VILAPYOVOES OUOIKOGIEG Elvar Kot EmapKeic AAAG KoL 01 TAEOV ATOJOTIKES, TO £PYO TOV
Ecwmtepucod EAeyktr| dev mavet ed®. KaAeiton TAov va dtacparicel Tnv ebpubun kot
OTOTEAECUATIKT AErTovpYyia Tov Xvotuatog Ecmtepucod EAEyyov ¢ emyeipnong
oA Ko vo eEACPUAITEL TOGO T O1EPKELD TOL OG0 Kot TNV eEEMEN TOL UE TO
TEPAGLOL TOV YPOVOV.
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To 611 0 Ecwtepikog Eeykg katéypoaye vopktég Atadikaciec Ecotepikon
ELéyyov 0g cuverndyetatl avtopdtwg 6Tt avtég oV TPAEN eQapuolovtal OTmg
axpiog Ba Empene Bempntikd. I'a avtd axpPng o Adyo, 0 Ecotepucog EAeyitng
devepyet derypatonmrikovg Ecwtepikodg EAéyyoug ot omoiot éxovv akpiBdg
LOPON T®V OEIYUATOANTTIKAOV EAEYKTIKOV S1001KAGIOV TOL £pappoter o EEmtepukde
Eleyxktng katd to kuping 6tdd1o Tov EAEyyov Tov. Onmg akplpdg oty tepintmon
tov E€wtepikod Eheyktn, £161 ko €00 emagpieTon otov 1010 Tov EAgyktn va
anopacioetl v 1o detypa mov Ba AdPet Ba elvarl TPoidV GTOTIGTIKNG 1] LN OTATIOTIKNG
derypotoAnyiog. Me 1o 1010 akpiPd¢ okenTikd TG KaBOPIOTIKNG GNUAGIOG TNG
EMYYEALLOTIKNG TOVG Kpiomg, ot Ecmtepikoi EAleyktég emidéyovy to ogtypia eketvo mov
ToTEHOLV OTL UTOPEL VO, TOVG TPOGPEPEL TO KAADTEPO CLUTEPAGHLO. Vi TOV- EAeyyO
TovG. Kot €dm, 6mwg ko otnv emhoyn dsiyparog omd tov EEmtepikd Edeyktn, n
EMOYYEALLATIKY Kpion Tapapepilel TNV EMGTNUOVIKT BE®@PNOT OTI CUVIPITTIKN
TAELOYN QL0 TOV TEPUTTOCEMV GTNV TPAEN.

O Ecmtepikdg EAdeyyog Tov vmapyévtov Aladikacidv o€ 6Toyevel LOVO o1
SCPAAION TNG COOTNG Kol OTPOCKOTTNG EPAUPLOYNS TOVG AAAA Kot 6T LETEEEMEN
TOVG KOG KLUAAEL 1] otkovopkn o1 g emyeipnong. Néeg Awdikacieg Ecmtepikon
EAéyyov mbBavac va mpokvyovv eEantiog T LETOROANG CLUYKEKPILEVOV OVOYKMV TNG
etapeiag N eoutiog ahdaydv oto-mepdriov e, Emmiéov, malodtepeg dradikacieg
umopet va 0empnBovv Kdmolo oTypn 6T0 LEALOV U TAEOV YPNOTIKEG 1] Kol
Eemepaopéveg ko, £1o1, vo Kotapyndovv. H cuveyng mapakorovdnomn kot o 'Edeyyog
Aomdv TV SadiKactmdv, eEac@AAiler T dlopky Kot £YKOLpN TPOGAPUOYN TNG
EMYEIPNONG OE VEEG AMOUTIGEIS KOl TPOKAOELS.

7. KPATIKEX NOMOGOETIKEYX PYOMIXEIX KAI
EXQTEPIKOX EAET'XOX

H avayxaidtnta yio. v Omopén Kot avantuén g EAEYKTIKNG aVAYETOL OTIS apyEG
700 20%” v, OTOV KoL T Y1yavimon ToADY ETLEIPYCEDMY HECH TMV
YPNHUATICTNPIOV SVOYEPOVE TNV EMOKOTNOT TOV OIKOVOLUK®Y TOLG dEGOUEVOV OTTO
ToVG avayvootes TV Otkovoukadv toug Kataotdoemy. Enueio otabuo g emoymg
YL TV EAEYKTIKN EmoTNUN omeTtédece M voBeon McKesson & Robbins 1o 1937 otig
H.IT.A., 6tav Kou 1 omokdAvyn TG EOKEUUEVNC 0ALOTI®MONG TMV TEPLOVGLUKDV
ototyeimv g etapeiog katd 20 k. dohdpia HILA. («podokopo» Tov evepyntikon)
001 YNGE GE VEES Y10 TNV ENOYT EAEYKTIKEG TPOGEYYIOELS TEPQ OO TNV AVTITAPAPOAN
TOV EYYPOOAV LE TA TOPACTATIKA, OTMG 1] ELAANOEVGT TOV TEPIOVGLOKAOV GTOLYEI®V
LEC® TPAYUOTIKNG KOTAPETPNONG (T.). KOTAUETPNOT TapEIOV) KBS Kot 1 péBodog
™G emPBePaiwong Tov akpBovg VYOVE TOV OTALTGEDV KOl DVITOYPEDCEMV UECH
amevBeiog aAANAOYPAPIOG XPEMCTMVY KOl TIOTOTOV NG etapeiog pe tov EAeykty.
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[Mapopota orkdvoara OU®G AmOKAADEOMKAV KOl OTIG LEPES OGS, LLE TTO YVOOTE TO
OIKOVOUIKO GKAVOOAO TNG ITOAIKNG TOALEOVIKNG ETOPELNG TPOPIL®VY KOt
yoroktokoptk®v Parmalat nv mepiodo 2002 — 2005, 6tav Kot amokaAdeOnKe «uodpn
TpuTon 8 01 Evpd 610 Evepyntikd g, kabd¢ kot 10 ToAYKPOTO GKAVOUAO TG
OULEPTKOVIKTG TOAVEDVIKNG eToupeiog exkpetdAievong evépyetog Enron 1o 2001, 1
omoia mapovsiole HESH «OMUOVPYIKNG AOYIGTIKNGY (CUYKEKPIHEVA, HECH
avayvopions oto AToteAéopoto Xprons LEAAOVTIK®V €600MV) T TPONYOUHEVA £TN
avénon tev 6000V ™G Katd 65% kot £T0G, KATL LEYPL TOTE OVITKOVGTO Y10l TO
OLYKEKPIEVO Propmyovikd kAdoo otig H.IL.A. H amokdAvym tov oKavodAov TG
Enron enépepe ntdon g petoyng g amd 90 dorapia HIL.A. avd petoyn o 2000 og
Myotepo amo 1 doldpro ava petoyn to 2001 kat, TEMK®OS, T SMAWDGCT TTAYELONG OO
v gtaipeio TV ETOUEVN YPOVIAL.

To oxdvdaro g Enron extdg amd TV 01KOVOUTKT KOTAPPELON TG 1010C TNG
eTOPEING Kot TOV HETOY®V TNG TNPE Kot AAAESG dlaotdoelg : Odnynoe oty
EMOYYEALATIKY KATAPPELOT piog amd Tig peyahdtepeg néypt tote EAeyktiég
noAlveBvikég etarpeieg mov avnke otig Aeyopeveg Big Five Audit Firms (pali pe
Deloitte&Touche, KPMG, PriceWaterhouseCoopers kot Ernst& Young), tnv Arthur
Andersen, 1 omoia £yoce £KTOoTE KADE EYEYYLO EMXOYYEALATIKNG OEIOTIOTIOR.
Eminpocfétmc, to oxbdvoaro avtd amotéAece - To Evanoua yia T Bespobétnon kot
ynoion oto Apepikovikd Koykpéoso g vopodetikng pvouiong mov petéfaire
OTOPAGIOTIKA TN CNUOGI0 OAAG Ko TOV TPOTO 0pyavmwong Kot Aettovpyiag Tov
Ecwtepikod EAEyyov, yvootic og Sarbanes— Oxley Act 1, xéptv cuvtopiog, SOX.

H vopoBeoio tov SOX kouvotopet kabmg :

e  EmPdriel cuykekpipévo Kot avotnpd Voukd TAoic1o 6Tov TpOmTo 0pyavemong
Kot Agrtovpyiog (corporate governance) TV EIGNYUEVOV ETOIPEUDY GTO
ypnpatotpu tov HIL AL ITwo cvykekpyiéva, giodyovtol avetnpeg
TPoUTOHESEIS GYETIKA fIE TN SO KoL TV EMAOYT TOV HEADV TOL ALOIKNTIKOD
YvpPoviiov (Board of Directors). ['a mapddetypa, Bewpeitor mapdvoun t6co
N tomofETon 6to AotknTKO ZupuPoOAMO ATOHOL [E UN AEVKO TOVIKO
UNTPd0, 060 Kot n.dvvotdtnta o [Ipdedpog (President) kot o tapiog
(Treasurer) Tov Aloikntikod XvpPoviiov va gival To id1o dropo.

e YvuyKkekpipevomolel v évvola g aveaptnoiog tov EEwtepikod EAeyk
(Auditor’s Independence). Eme1on ot peydheg eAeyktikég etaipeiec aokoHv,
ToPAAAN AL, KOl TO pOAO TOL GLUPOVAOL emyEPNGE®V, 1| VopoBeasia Tov SOX
gkpve Tapdvoun v avabeon katl Twv dV0 TOVTOYPOVOS POA®V GTNV d10
eAeyKTIKY eTanpeia Ady®m cvyKkpovoems cuppepovimy (conflict of interest) amd
pia elonypévn emnyeipnon. Koatd avtoév tov tpomo amopebyetol o peydlo
Babpod n mbavotnta va veapEel cupueépov Tov EAeykth va cuvavécel otnyv
napamoinomn tov Owovopkav Koatactacemy.
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Amontet v etota onpocicvon amd 1 Aloiknon g etapeiog piog ExBeong
Ecwtepucod EAEyyov 1 omoia Ba £xel a&loroynOel amd tov E&wtepikd Opkmto
Eleyxt (Audited Internal Control Report). H araitnon avtr dnAdvetor otov
topéa v’ apBud 404 Tov vOpoL Kat, E01TIOG TG ONUOVTIKOTHTAS TG, O
vopog Sarbanes — Oxley Act amoxodeitan cuyvad wg ‘SOX — 4047,
[Ipokepévou dpmc  Atoiknon g etonpeiog va ovtamokpliel 6TIg OToTHGELS
Ko T1ig Tpovimobéoelg mov o EEmtepikdg EAeyktng BTl mpoxeipuévou vo unv
€VTOTIOTEL 0VG1OON TapaAeyT (material misstatement) 6TV €PapLOYN TOV
Awdwoactov Ecotepikod EAEyyov, avtipetonilel 10 ovotaotikd Tpoinuo
TOL LYNA0D KOGTOLG LIOBETNONG AVGTNPITAT®V EGOTEPIKDOV Oladtkaciov. H
V10BETON TETO1WV S10OIKAGIAOV, EVA AT TN Hio HEWOVEL THV. TOAVOTNTA O
Ewtepicog Eleyktig va ekppactel apvnTikd 6Gov.agopd tv-a&lohdynon
Tov unyoviopoV Ecotepucod EAEyyou g emtyeipnong, amd tnv GAAn
emPapvvel TV eToupeio Pe d1aOKOGIES TOV Ba ITopoHGOV. va YOPaKTNPLIETOOY
oYE0OV YPOPELOKPATIKESG, AVEAVOVTAS TO POPTO EPYACING KOl OTEPOVTUS TN
SVVOTOTNTO OTTOLCONTOTE EVEMELOG GO THV. TAEVPA TG EMLYEIpNONG (Y1l
TOPAOELYLLOL, CNUOVTIKES XPOVIKES KOODOTEPNOEIS GE GUVOAAAYES TNG
emyelpnong eEartiog CLYKEKPIUEVOV EYKPICEDV IOV £ival VTOYPEMTIKO vaL
00000V TPOKEUEVOL 1) GHYKEKPIULEVT] COVAAAQYT TEMKE Vo TpaypaTomomOet).
Emumdéov, 10 Tpopavég otkovoptkd kK6otog tov SOX — 404 yio tnv etomypévn
enmyeipnon etvor To oA peyaddtepa KOGTH TOL enmpileTon amd ) deaymyn
dvo ovolootikd EEmtepikdv EAEyymv, evog yia tn S1athnwon yvoung Tov
Opxwtov EAeykm yia tig-Owovopikée Kataotdoeig g etapeiog (Audit
Report on the Financial Statements) kot dg0tepOL Yo TNV AE10AOYNOM TG
EMAPKELNG KO OITOO0TIKOTHTOG TOL pnyoavicpov Ecwtepikod EAEyyov and tov
Opkwtd EAeyktn (Internal Control Report). Emupocs0étmg, 1 emiPoin
GUYKEKPIHEVOV TOAD 0voTNpd KaBOopIopEVOV aALA Kot 0pBd EQaPLOGUEVOV
Awdikacidy Ecmtepikod EAEyyov ékave oyeddv amapaitntn ) dnpovpyia
oAOKANpayv TENUaTOV Ecotepikod EALyyov oTig etonypéveg antéc eTaupeied,
AVEAVOVTAG £TOT ATOUATMG TO KOGTN HioBodoaciag, kabmg 1 omacyoinon
evog novo Ecwtepikov Eleyktn kpibnke mAéov avemopkmgc.

Amaitel v TeMKT| a&loAdynon tev 600 mpoavapepfiviav ExOécewv
EXéyyov (Audit Report) kot Ecwtepikov EAéyyov (Internal Control Report)
am6 to ‘Audit Committee’, pia emitpomnr) OnAaodn pwéAn g onoiog givan
VIOYPEDTIKO VO, ATOTEAOVV EKTOG 0d HEAN TOV Atotkntikoy ZvpupovAiov g
etoupeiog Kot tpita dropo e EEIOIKEVIEVES XPMUOTOOTKOVOUIKEG YVMOELS TO
omoia dPOVV, OVGLUGTIKA, VIEP TNG KAALYNG TOV GLUPEPOVIMV TV
Xpnuatwetnplokov Apyav tov HILA. Ta dtopo avtd givar vmoypemTikd va
ocvunepthappdvovtor mhvtote otn chvleon evog ‘Audit Committee’ wg ‘non
executive directors’, mg péAN Ao Tov AloknTikoy ZupovAiov mov, dH®G,
ovdepia oyéomn mEPQ Amd TO GLYKEKPYUEVO POAO SEV EXOLV LLE TNV ELONYUEVT
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etapeio M Buyatpun g kot dg ypnpoatiCovror and avtv. O poOrAog TG
ovykekpipévne Emrponng EAEyyov ovclaotikd dtac@arilel v amodoyn 1060
TOV OIKOVOUIK®OV 0E00UEVOV OGO KOl TOV ECMTEPIKDOV SLOOIKACIOV
opydvmoong Kot Asttovpyiog g elonyUévng entyeipnong amd Tic avIioTOLES
Xpnuotiotnplokés ApyEc.

8. IPOXEITIXH TOY EXQTEPIKOY EAEI'XOY AIlIO
NAYTIAIAKEX ETAIPEIEX EAAHNIKQN XYM®EPONTQN

H ymoeion ko epappoyr tov Sarbanes — Oxley Act elomyarye TIC VOOVTIMOKEG ETOPELES
EMMNVIKOV CLUUPEPOVTOV TTOL €lvat el YHEVES 6€ ypnuatiothpla tov HIT.A. o€ éva
TPOYUATIKE 00GTNPA KaBOPIoUEVO TAOIGLO-EQAPLOYG Kot AELOAOYN oG TMV
Awdikacidv Ecotepicod EAEyyov. IMa tig etanpeieg avtés, 0. Ecmtepucog EAeyyog
a0 EVGLVEIONTT EMAOYN LETETPATY OE TPOKABOPIGUEVT AVALYKOLOTITO TPOKELLEVOL
va glvat GOUE®VES e TO pLOUISTIKO TAGIGL0 TOV KaBopilovv ot Apyég TV
ypnuatiotpiov tov H.ILA.

A6 TV GAAN TAELPA, GTIC VITOAOITES 1N EICNYUEVES VOV TIAOKEG ETALPEIEG EAANVIKADV
oLUEEPOVTOV (01 0TolES, PUmopel va-unv TpoPdAiloviatl dSnpociog 1o 110 cuyvd e TIg
eIoNYHEVES AoV O0ev emNToOV TV TPOBoAn Ady® TG EAAEYNG TNG AVAYKNG
TPOGEAKVONG LETOY MV, TAPOAL LT OTTOTEAOVV KT YEVIKT OpoAoYio aptOuntikd ™
CUVIPINTIKY TAELOYMPiXL), N TPOGEYYIon Tov BEpatoc «Ecwtepikdg Edeyyoo»
mpaypatikd rotkiliel. Evd ol peyoivtepeg 6€ péyebog kot mo opyovouéveg omd
VTG £0VV oTAdLAKA apyicel vav1oBeTovV TIg Pacikéc apyés Tov Ecmtepikon
EXéyyov avayvopilovtag tor oQEéAN omd TNV EQOPLOYN TOV, TOAAES LUKPATEPES OVTE
Katayeypappéveg Atodikacies Ecotepikov EAéyyov katéyovv olte amacyolodv Kov
010 Juvakd-Tous Eswtepucd Ekeykn, mapayvopilovtag £tot Tic m@életeg mov Ha
TPOEKLITOV OTTO TNV EPAPLLOYT TOV. L€ QVTEC TIG TEPUTTAOCELS, £Ivol KOONKOV TOV
E&mtepucot EAeykt| 1660 va Kataypdyel 6060 Kot Vo 0ELOAOYNOEL TIC VITAPYOVOES
Awdikaciec Ecmtepucov EAEyyov tpokeyévou va kabopicetl to Eninedo Edeykticov
Kwovvov (Audit Risk —AR) yio kb opdda AoyioTik®V AOYUPLUGUOV TOV LITAPYOVV
otic Otkovokég Kataotdoelg g GUYKEKPILEVIC ETALPELNG.

[Moapaxdto Ba dtamotdcovpe 10 T 0 Ecwtepikdg EAeyktic piog vauTiMokng
emyeipnong Kataypdeel 1o cuvoro Twv Aladikacidv Ecwtepucod EAEyyov g
etoupeiag, Katavépovtdag Tic o€ Kabévay amd toug 10 Owovopukovg Kokiovg mov
aVOQEPALE TPOTOTEPO.
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9. IPAKTIKH ANAAYTIKH EIIEEHI'HXH MEOOAOY
XYMIIAHPQEXHYE TOY HAEI'MATOX EXQTEPIKOY

EAEI'XOY (AUDIT MATRIX) AITIO TON EXQTEPIKO

EAEI'KTH

O Ecwtepkd EAeyxtng Eexvdier mhvtote v Kataypagn oto Exeyktuco TIAEypa omd
™V Tapdbeon tov cvykekpipévov Kivdvvou Aadikasiov (Control Risk).

Axp1ag oimAia Ba avagépetl oo N woteg amod Tig mévte Paoikég Hapadoyég g
Awoiknong (Management’s Assertions) wepi tov Owovopikomv Kataotdoewv
emnpedletol 6€ TEPIMTMOOT TOL OVTWG TPOKLYEL 6TV TPdEN 0 Kivovuvog awtdg.

Ymv apéowg emopevn othAn tov Edeyktikov [TAéypatog.o EAeyktig Ba copuninpooet
10 ‘Control Description’, tnv meptypan dnAaon tng cvykekpipévne Atadkaciog (M
kot Awdikacidv) Ecmtepikod EA&yyov mov epappoler n emyeipnon mpoxkeiévon va
eCadetyel, N éotm, va meplopicel og TOAD peydAo fabuod, v mbavotnta va enéAbet o
Kivdvvog avtdc (to mitigate the risk).

21 ovvéyeta, o Eleyktng o avapépel oty eOUEVH GTAAN TO TOLES AOYIOTIKEG
OLLAdES AOYOPLUC UMV GYETILOVTOL TOGO UE TV EXEAEVCT] TOV cLYKEKPLULEVOL Kivdvvou
OGO KOl LE TNV EQUPLOYN TOV ALOSIKACIOV TOV GYETILOVTAL LLE TNV OVTILETOTICN TOV.

Apéowg petd, o Ereyktng opilet évav kwdukd aplOuod avaeopdgs (reference number)
TOV YPNOLUOTOLEL Y10 VO KOITKOTOWGEL TOVS TPOTOVG LLE TOVG OTTO10VG EVOG
EEwtepikdc Eleyktng Aappdver £voeién g dmapén e ovuykekpuévng Atadikociog.
O 1pOTOc AYNG EVOEIENE TG VTTOPENS TG KAOe Aladikaciog, 0 0Tol0g KOTAYpAPETOL
oTNV 0KPIPOG ETOUEVN GTHA A0 QLTI TOV KMOTKOV, ATOTEAEL 6TV TPAEN KATO10
£yypopo N Kdmotov dAre tpomo pe Tov omoio o EEmtepucog Edeyktg Aappdver
EMTOTOL £VOEIEN OTL 1] CVYKEKPIUEVT AladTKOGTI0 OVTMOC amoTEAEL LEPOG TV
Awdkaciov Ecotepicoh EAEyyov g emyeipnong. Mikdpe akpiPdg yio «EmToOmTov
évoelgn» ko oy o emPePaionon, enedn akpiPag 1 cvykekpiévn pebodoroyio wov
ovopdleton ‘walkthrough test’ dev €xel 6tdHY0 va mpoceépet otov EEmtepicd Edeykt
™ BefardTTo TN EQapLOYNS NS Aladikaciog, apol avtd o EEmtepikdg EAeyknic Oa
TO WETVYEL LEG®. TOV-OELYHaTOANTTTIKOD EAEYY0L TV dadikacidv Ecmtepicon
EAéyyov (Test-of Control Procedures) mov avikel 610 5° edeyktikd Brua g edong
oL Xxedlacuol Tov eEmtepikov EAEyyov (Audit Planning) 6nwg simape kot
nmopanave. Edd o Ecotepikdg EAeyktng omld Kataypdgel T0 oYeTIKO €KEIVO £YYPOPO
N Tpomo mov Ba £dtve pia TpdTn EvoelEn novo otov EEmtepucod Edeyktn 6tin
ovykekpipévn Aadikacio 6viwg vrapyet. [a mapddetypa, 6tav 1 TePtypaen g
ovykekpipévne Awadwkaciog (Control Description) dSnAmvel 6Tt TPOKEEVOL VaL Yivel
ayopd a&iog dve evOC GUYKEKPILEVOD YPMUATIKOV TTOGOV givar amapaitntn 1 vmapén
VIOYPOUPG CLYKEKPIUEVOD TPOIGTAUEVOL TAVE® GTNV EVIOAN ayopds, TOTE O
Ecwmtepucoc Eheyktig umopel va kataypayel g walkthrough test tnv mpookdpon
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piog EVTIoAg ayopdc OTTOV 1) VITOYPAPT TOV CLYKEKPILEVOD TPOIGTOUEVOL TUNILATOG
Ba etvan eppoavic. O EEmtepucoc Eleyktng, Aowmdv, eEetdlovtag to Edeyktico
[TAéypa, pmopel va ypNOULOTOMCEL TN GLYKEKPUEV Kataydpnon tov walkthrough
test tov Ecmtepuco Edeykt kot va {ntioet va Tov Tpockopichel to aviloyo
£yypapo mpokeévou va emiPePordoet to ocvykekpipuévo walkthrough test. Etvon
ONUOVTIKO €00 VoL O1EVKPVICTEL OTL OO OAEG TIG EAEYKTIKEG EVEPYEIEG TTOV-O
Eémtepucog Eleyktg mpaypoatonotet, povo oty nepintmon:tov walkthrough test ogv
elvar o 110¢ mov Ba kabopicetl T0 TO10 aKPIPAOC £YYPaPo AAAG LLOVO TO £100G TOV
eyypapov mov Ba Tov emderybel TpokeéEvoL va mpaypatonomogt 1o walkthrough
test. 'Etot, edv 0 Opkwtoc EAeyktig (ntioetl oty mepintmon avty) ovaioym
VTOYEYPOALIEVT EVTOAT ayopds Yo va. kavel to walkthrough test,  mAevpd.tng
emyeipnong o emAEEEL TO10 GUYKEKPIUEVT] EVIOA AYOPAG TTOV PEPEL TN
OLYKEKPLUEVT LITOYPAPT TTOL TTEPLYPAPeTaL 6T Atadikacia Ecmtepikod EAéyyov Oa
tov emdeigel. Onmg mposinape, 610x0g £d® givar va AdPel 0 EEmtepkcog Edeyktg pia
amAn EVOEIEn Kot Yo avTOV aKPIPADS TO AOYO OPKEITAL GTO. CLYKEKPILEVO TOPACTATIKO
oL 1N TAELPE TNG EMyeipNoNg HBal TOL TOPOVGIACEL.

2y apéowg endpevn ot)in o Ecwtepikog Exeyktig o copuninpooet to edv Bewpsei
ot vmapyel N 0yt Edeyktikd Kevo (Audit Gap), e6v-onradn £xel e0A0yo AOYo va
mOoTELEL OTL 1) VTTOPEN Katl EPAPLOYN TN CLYKEKPLUEVN G Aladikaciog (1) Kot
Awdwkooidv) Ecmtepikov EAEYyov dgv erapkovv yio v eEdAenyn Tov
ovykekpipévov Kivdvvou Aadikasiodv tov omolo-mpoopiloviay vo KATAmoAEUGOUV.

Yy mepintoon poévo mov o Ecwtepikdg EAeyktic kpivel 0Tt dvimg vdpyet
Eleyktuco Kevo, 16t otnv-endpevn omAn 6a copuminpmaoet £vov Kowowo aptfuod
avaeopdg (reference number) yio Vol KOOTKOTON|GEL TO GUYKEKPIUEVO EAEYKTIKO KEVO.

Ymv tedevtaia otnAn o. Ecwtepikdg EAeykc, oty mepintmon mov £yl S0mIoTOCEL
v vopén EAgyktikov Kevol 6cov apopd thv kdAvymn tov cuykekpipévon Kivovhvoo
Awdikooimv, kavel pia teprypaen tov Kevov avtov (Gap Description),
QLTIOAOYDVTOS TO TL-EIO0VE KEVH EPuPavileTon Kot TO Y10 010 AOY0 TO KEVO 0VTO
TPOKVTTEL (AP, TO Y10t TOW0 AOY0 avty N Atadikacia -1 kot Atadikocies- Ecotepucon
EAéyyov dev.kaAvmToUuY To-ovyKekpiuévo Kivouvo Atodikaciaov).

O Eocotepicdg EAeykng, e v tpdt cvpmiipwon tov EAeyktikov TTAEypatog
etvan TAéov o€ BEon va Topaddoel ot Aloiknon Tig Kotayeypoppiéveg Alodtkooieg
Ecwtepikot EAEyyov mov 1 emyeipnon epapuolet, vo SIOTUTMGEL TN YVOUN TOL OGOV
aPOpa TEPUTAOCELS 6oV Exovv emonuoviel EAeyktucd Kevd yio tov tpdmo e tov
omoio aVTA TPEMEL VoL KAALEOOVV K, TEAOG, VO TPOTEIVEL TLYOV VEEG SLOOIKAGTIEG 1)
HETOPOAEG OTIG ON LITAPYOVGES O100TKAGIEG TTOV O 110¢ Bewpel OTL Oa
BeAitioTtomomcovy TV amddoon g etapeioc. Ola Ta Tapamdved cuvibme o
Ecwmtepucoc Ereyktg ta petafipalet otn Aoiknon péow ypomtic ExBeong
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Ecwtepikod EAEyyov mov mpoopiletor povo mpog evnuépwon g Atowknoewg (for
Management’s information only) kot yio avtd 10 Ady0 Bempeiton EPTGTEVTIKN- KO
petafPifaleron amevbeiog o avtyv. X10)0¢ T0V Ecwtepikod Eleyktn elvar xatdmv
TOV TPOTACEDVY TOL 1 Atoiknon va mpofel 6Tig KaTdAANAES TPOTOTON|GELS KO
Bedtiwoelg Tov punyoavicpo Ecwtepucod EAEyyov g etanpeiog £161 OOTE TEAIKA O
id10¢ va pTdoel oto onueio vo copmAnpooet Eva EAsykticd [TAéypo o onoio Oa
yopoktnpiletor amd v TANpn amovcio EAeyktikov Kevdv kard ) dtkn tov
EMOYYEALATIKY Kot emotnpovikn kpion. Eva tétolo Edeyitiko [TAEypa Bempeitor 1
Wavikn cuvOnkn Tpokeévon va tapadobel otov EEmtepikd Opkwtd Eleykt o
omoiog, Le TN oelpd Tov, Ha Tpémel Yo 1o d1kd Tov TALoV oKomd (Tov. EEmtepuco
"Eleyyo), va a&loroynoet pe tov 1010 akpiag tpdmo okéyng tov. Ecwtepikod EAeyk
(e€etdlovtag dnAaomn Kot 0VTOS TO KOTA TOG0 01 vIapYovoes Aladikacieg Ecwtepikon
ELéyyov eivan apretég yia va eEadeiyovy Tovg Tpobmapyovtes Kivovhvoug
Awdikociov) Tic Atadikacieg Ecwtepikod EAEyyov g etoupeiog.

H davikn mepintmon EAEyyov yia évav EEmtepikd Exeykn eivar va tov mapadobel
éva EAeyktikd [TAéypa xotaptiouévo and Evoav Ecmtepucd Edeyktn o onoiog, apov
BacileTon oTIC 0pYES TG 1010¢ EMOTAUNG OV VN PETEL Kol 0 EEmTepucoc Edeyktng
(onradn g Eleyktucng), Ba €xel copaiiel omnv e@approyn Aadikacimdv
Ecwtepikdv EAéyyov mov givor mpaypoticd eropkels.

H axpipog avtifemn nepintwon yia-évav EEmtepikd Eleyk elvan va kAn0ei o 1610¢
va kotaptioet To EAeyitiko [TAgypa g etoupeiag (axpiPag pe v ot pebodoroyia
mov o ypnoonotovoe kal o Ecmtepucog Eleyktig) oe mepinmtwon amovoiog
omapéng 1oco Ecotepicod Exeyktn 000 kot katayeypopévov Aladikocimv
Ecwtepikod. EAEyyov ¢ emyeipnonc. To eleyktikd avtd Pripa tov OpKmoTob
Eleyxt ot ovykekpiévn mepintmon gival amapaitnto TpoKeEVOD va
IKOVOTIOGEL THV. VAYKT- 0E10A0YNoNS Tov Zuotiuatog Ecotepucod EAEyyov g
etapeiog 1o omoio, eXEON OeV Elval KATAYEYPAUUEVO OE GUVETAYETAL KoL OTL £ivat Ko
OVLTTOOTOTO, £€0TM KOl GE EAATY] LOPON.

Apéowg mapoakdto ovarvetal frpa Tpog P oty Tpdén n GLUTANP®GN TOV
Eleyxtikov [TAéypotog avé Oucovopkd Kokho.
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9.1 KYKAOX ITPAKTOPON (AGENTS’ CYCLE) — (A)

Ytov ovykekpévo Owovouikd Kokio o Ecotepucog Eleyitng avapépet 0AOVG TOVE
Kwdvvoug Awdikacidv (Control Risks) mov oyetiCoviot e Tovg Aoy1oTikobs
AOYAPLOGUOVE TOV TPAKTOP®V KoL TOV AUEVIKMOV ££00®V Kol TOVG GUVOEEL LUE TIG
vrapyovoeg EAeyktikég Alad1Kacieg Tov YpNOUOTOLEL ) ETLXEIPNOT TPOKEEVOL VO
e€alelyel Tov KabBéva amd avtovg Tovg KvoHvoug.

Avalvtikd

Kivduvog (1) : Xpnoyomoinon pn cootd eYKEKPIHEVOV AUEVIKOV TPAKTOPOV
(Unauthorized port agents are used).

Kivovvog (2) : Mn| eyKekpyéveg TANPOUES TPOKATAROADV 6€ AMUeVIKODS TPAKTOPES
(Unauthorized advance payments to port agents).

Kivouvvog (3) : Ot 6uyKevTpoTiKoi A0YOp1acHol — 0m0dOGEIC AUEVIKOV TPUKTOPOV
npog TV etapeio mov ovopdalovtatl Disbursements Accounts dgv KataympoHvTon
gykaipa oto Aoylotikd cvotqud ing (D/As are not timely recorded).

Kivouvog (4) : I'ivovtor SumkogyypagEg 6€ AOYIGTIKOVG AOYOPLUCUOVE TV AUEVIKOV
TPOKTOP®V 610 AoY1oTikd cvotnuo (Duplicate postings are made).

Kivovvog (5) : Ta moca mov-avagpépovy o Disbursement Accounts TV AUEVIKGV
TPAKTOP®V OEV Vo GOUQMVA 1€ To aryafd Tov TapéraPe To TAOTIO 1 LE TIG
VINPEGLES TOV TPOGPEPE O -AUEVIKOS TPAKTOPOS TPOG avTO (Amounts invoiced do
not agree with services and/or goods received).

Kivovvog (6)-: Mr eyKEKPIHEVEG TANPOUES TPOG TEMKT TOKTOTOINGN AOYOPLUG UMV
Muevikav tpaxtépav (Unauthorized payments for agent settlement).

Kivovvog (7) : AoyiotiKn KaToy®pnon £YYPUP®Y TOL 0POPOLY AUEVIKOVG
TpaKTopeG o€ AdBog Aoyiotikr yprion (DA's are recorded in the wrong period. -
Incorrect presentation of accruals in the Financial Statements-).

Kivouvog (8) : Kataydpnomn 610 Loyiotikd cOGTNHO TNG ETAPELNG YEVODV AUEVIKDV
e£0dwv (Fictitious port expenses are recorded).

Kivouvog (9) : AoyioTiKEG KOTAY®PNOELS TILOAOYIMV AUEVIKOV TPAKTOP®V OEV
CLUP®VOVV LE TOL TOGA TOV AVOYPAPOVTUL GTA GLYKEKPIUEVE TILOAGY1I0 (Amounts
recorded do not agree with amounts invoiced).
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Kivovvog (10): Ta Apevikd £0da dev mapakorovBovvrar emapkadc (Port expenses
are not monitored).

Kivovvog (11) : Advvapio onpovpyiog «EAEYKTIKNG 0AVGI0aG» eontiog EAAITONS
TOPOVGIOG SIKAOAOYNTIKGV EYYPAP®V Kal TopactatikdVv (Inadequate
documentation does not allow an audit trail to be established for each agency,
which results in possible errors going undetected or differences remaining
unexplained).

Heprypaen Awedikaoidv Ecotepikov EAgyyov :

Ot duwdkaciec Tov cvuykekpipévov Kokhov tepthapavouy ac@aloTikég SIKAEIdES
TOV YPNOLLOTOLOVVTOL TPOKEUEVOD: VO BVIIUETOTIOTOVV 01 Tapomdve Kivovvol
Al001KOCLOV.

2115 dkAeidec avtég ouvnBwe cvumeptAapPavetal eykekpluévn and ) Atoiknon
MoTa APEVIKOV TPOKTOP®Y OAAG KoL EAEYYOG TOV TILOAOYI®MV TOV TPAKTOP®V 0T
TOVAGLGTOV OV0 S1OPOPETIKOVG EPYOLOUEVOVS TPV aVTA TapadoBovv 6To
Aoylotplo. Ze mepinT®on TOV Y10 TOV EAEYYO. aVTOV vITevBvvoL givar epyaldpevot Tov
TUHOTOC VOLADGE®Y, TOTE 01 VTTOAANAOL o Tol Bempeital 6Tl amacyOAOVVTOL GTO
‘post fixture’ KOUUATL TOV TUALOTOG VODADGE®V, 0.GYOA0VVTAL ONA0dN LE TO Ta&idl
O TN OTIYUN TOV GLVTEAECTEL N} VAOA®ON Kol VOTEPQ HEYPL TO TEPAG TOV. 1€
SLLPOPETIKT TEPITMOT], APUOSIOL Y10 TOV EAEYYO TOV TILOAOYI®MV TOV AUEVIKDV
TPaKTOP®V cvuVRBWC eivor VITAAANAOL Tov TUpatog Kabnuepiviig Alayeiptong tov
TAoiov.

Kot o€ avtév tov kKOKAO 6nwg Kot 6€ OAOVE TOLG LITOAOITOVG GNUOVTIKO KOUUATL TV
OO LOV AmoTEAEL 0-EAEYYOG TOV Elval amapaitnTo Vo cuvTeAeitol amd Eva 1
TEPLOCOTEPAL VA TEPO GTEAEYT TOV TUNUOTOS TOV AOYIGTNPIOV GTIG AOYIOTIKEG
eyypapés. Xta apyeio e eToupeiog ival onpovtiked vo meptlappdvovion mévtote
EKTUTTAOCELG TOV AOYIGTIKMV EYYPOOOV TOL Bol PEPOLY TNV VTLOYPUPY| KoL TV £YKPION
OVOUOOTIKA GUYKEKPIUEVOD gpyalopévou Tov Aoyiotnpiov kot Tov Ba cuvodebovTat
amd OAO TOL OTOPOLTTO TOPUCTOTIKA.
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Edwd yio 1o ovykekpyuévo Kokho, n dmopén eKTundoe®mV EYKEKPIUEVOV EYYPAPDV
oL o TEPIAUPAVOVY aVTIYPOPA TOV GUYKEVIPOTIKOV KATOGTAGEMV TOV. AMUEVIKOV
TPOKTOP®V OV B EYovv pe T Gepd Tovg eyKpiBel and 1o approOdto T (Eite TV
Naviocewv gite g Kabnuepwnig Alayeipiong) kpiveton amoapaitn.

Eivon onpovtiko eniong va vdpyovv eVIOAEC TANPOUNG EYKEKPILEVES KOt
VIOYEYPAUUEVES TOVANYLIGTOV OTO TOV TPOIGTAUEVO TOL TUNUATOS TOV EIVOIL APLOSLO
Y10L TOV EAEYYO TOV TIHOAOYIOV LTV Kot ad Tov Owovopkd Atgvfover tng
etapeiog. Ot AoYIoTIKES KATOYWPNOELS TOV TANPOUDY. CVTOV GTO AOYIGTIKO GVGTN O
™G etarpeiog Oa eheyyBovv Kot avTég pe Tov 1010 akpIP®S TPOTO OV EYVE 0 EAEYYOG
TOV EYYPOPADV TOV TILOAOYI®MV TOV AUEVIKOV TPAKTOPOV, GUVETMG TPETEL TAVIOTE
va vrootnpifovion amd akpiPr] avtiypapo TOV EYKEKPIUEV®Y EVIOADV TANPOUNG.

Walkthrough Tests :

H mpookodpion eyypdomv 6mmg pio ekTOHTOGT THE UINYOVOYPOONUEVNG MOTOG TMV
EYKEKPIUEVOV Al TN Aloiknon MUEVIKOV TPOKTOP®Y, CLYKEVIPOTIKOV TILOAOYIWV
TPAKTOP®V LLE VILOYPAPES KOL SOPOYIOES omd ToL approdla TUNHOTO KaBmG Kot
VIOYEYPOAUUEVES OO TO APLOSIOL GTEAEYT] EVIOADV TANPOUDV OTOTEAOVY GTOLYEID
1oV mPpocdidovy otov EEmteptkd Edeyktr tny amottovpevn £voein g epapuroyng
10V Atadikactov Ecwteptkov EAéyyov mov kataypdeovtatl o avtdv tov Kokho.

[Moapaxdrtw PAEmovue Eva Edeyktikd [TAéypa tov (A) Owovourkod Kokiov and tov
Eleykm :
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GROUP OF COMPANIES

Agents - Control Matrix

CONTROL IDENTIFICATION

WALKTHROUGH CONTROL GAP ANALYSIS
Financial Assertions
8,8 |= 2|& ¢
. S 8l5 |=c(®So8 " . o Gap? .
Control No Risk e g|g |8 2l = 5% Control Description Accounts impacted Ref Walkthrough Description (Y/N) Ref | Gap Description
3 t|la |8 &g @8 E
Z3|E |38|€5|3 8
a |8 |3 °lg ¢
The charterers are the ones who usually . Please see walkthrough of
Cc1 nominate port agents through the charter ATEENIS [FEELS TR Ct Chartering&Revenue Cycle for N N/A
. Voyage expenses /1
i parties. C1.
Unauthorized port agents are - - S
- X The operation dept. has a computerized list with
plenty of port agents all around the world. When : AG/ Relevant computerized Port
e a new port agent is used then the operator of ACERIS L T 2 Agents List. N R
the operating dept. adds him in this list.
The operations dept. is responsible for checking
all the proforma Disbursement Accounts that
receives and all the relevant invoices which have
a been approved by the master of the vessel. After N N/A
a doublechecking is performed by more than
one employees of the operations dept. the
relevant documentation is handed to the
accounting dept.
i i i Cash & Cash Equivalents;
Unauthorized advance payments The accounFlng dept. recel\{es lebursement as ash Equivalents, AG/ D/A checked by relevant
X Accounts with the relevant invoices attached Accounts payable -Trade;
to port agents. 3 department.
and payment orders to port agents. When such Advances and other
documentation is received then the accounting
dept. doublechecks these invoices to reassure
ca that they are all approved and that the N N/A
Disbursement Analysis binds with the supporting
invoices. The accounting transactions are
doublechecked by more than one person in the
accounting dept. so that no accounting flaws will
occur.
Cash & Cash Equivalents;
Accounts payable -Trade;
AG Pl b Ikth h
c4 D/As are not timely recorded. X X Please see above description of C4. Receivables - Due from 3/ ease see afoorvce4wa rous N N/A
related companies; ’
Voyage expenses
ca Duplicate postings are made. X X Please see above description of C4. Aasons peyebla liads | 4G | e dbar e ki N N/A
Voyage expenses 3 for C4.
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Cash & Cash Equivalents;

Please see above walkthrough

c3 Please see above description of C3. N/A
Amounts invoiced do not agree Accounts payable- Trade; AG/ for C3.
5 with services and/or goods X Receivables - Due from 3
received. related companies;
_ 0 Please see above walkthrough
ca Please see above description of C4. Voyage expenses for CA. N/A
Cash & Cash Equivalents;
Accounts payable -Trade; Bl b leth h
c3 Please see above description of C3. Receivables - Due from case see af ovceswa throug N/A
6 Unauthorized payments for agent related companies; AG/ CIFiEED
settlement. Advances and other; 3
Voyage expenses; : N v .
ca Please see above description of C4. General and Please see af ove walkthroug N/A
administrative expenses or C4.
Cash & Cash Equivalents;
Accounts payable -Trade;
DA's are recorded in the wrong LTSS Due'from
eriod. (Incorrect presentation of LN AG/ | Please see above walkthrough
7 ca P ' . P . . Please see above description of C4. Advances and other; e N/A
accruals in the Financial Vovage expenses: 3 for C4.
Statements). yage exp !
General and
administrative expenses,
Accrued expns
c3 L Please see above description of C3. e U ) N/A
Fictitious port expenses are AG/ for C3.
8 Voyage expenses
recorded. . 3 Please see above walkthrough
c4 Please see above description of C4. N/A
for C4.
Cash & Cash Equivalents;
Accounts payable -Trade;
Receivables - Due from
related companies;
A t ded d t ! AG Pl b Ikth h
9 ca m°”_” > recorae . © r?o e Please see above description of C4. Advances and other; / ease see above walkinroug N/A
with amounts invoiced. 3 for C4.
Voyage expenses;
General and
administrative expenses,
Accrued expns
c3 Please see above description of C3. AG/ Az g2 aft:)ivggwalkthrough N/A
10 Port expenses are not monitored. X Voyage expenses :
. 3 Please see above walkthrough
ca Please see above description of C4. N/A
for C4.
Inadequate docum.entatllon does There is a policy which requires that all the . .
not allow an audit trail to be . . . Files of accounting dept.
established for each agency, which LN AR IR T GO [l AG/ regarding port agents
1 c5 ! N/A tsto b d by th ti dept. N/A N/A
results in possible errors going / agents to be approved by the operations dep / 4 including inside the DA /

undetected or differences
remaining unexplained.

and for every transaction a copy of the relevant
DA analysis to be filed within.

analysis.
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9.2 KYKAOX KAYZIMON (BUNKERS’ CYCLE) — (B)

Y1ov ovykekpipévo Owovopkd Kokio o Ecmtepikdg EAeyktng avapépel GAovg Tovg
Kwovvoug Awdwcasuov (Control Risks) mov oyetiCovror e Touvg AoyioTikong
AOYOPLOGHOVE TOV 0yOPADV, TOV AT0DELATOV KAVGIHOV. KaO®S Kot TV Tpoundeutdv
TOVG KOl TOVG GLVOEEL e TIG LITdpyovoeg Edeyktikég Alodikaoieg mov ypnotpomotei
enmyeipnomn mpokeévou va e&adeiyetl Tov kabéva amd avtovg ToLG KvoHVOLG.

AvoAuTiKG

Kivovvog (1) : Amovsio 6motov kotapeptopoy kadnkéviov (Adequate segregation
of duties does not exist).

Kivovvog (2) : Mn eyKekpléves GULPMVIES e TPOUNBEVTEG- KOV GTUW®V
(Unauthorized commitments with suppliers).

Kivouvvog (3) : Zvvorrayég pe un eykexkpiuévous popnbevtés (Transactions with
unauthorized suppliers are made).

Kivouvog (4) : Avappod1ot DTEAANAOL SNUOVPYOVV GTO AOYIGTIKO GUCTNLO
Aoyoplacpovs Tpounfevtdv kavoipuwy (Suppliers’ accounts are set-up in
accounting system by unauthorized individuals).

Kivouvvog (5) : Tiporoyia mpopmBevtdv mepiéyovv AavBacspéva ototyeio ToGOTHTOV
N a&ov metperaiov (Supplier invoices reflect incorrect prices and/or quantities).

Kivouvog (6) : Wevdeic 1 Suthéc eyypapés ayop®dV KAVGIH®Y 6TO AOYIOTIKO
ovotnuoa (Fictitious/ duplicate purchases are recorded).

Kivouvog (7) 1 AdBog AOYIoTIKN KOToDPNoN 1 KOl 0Tovsio AOYIGTIKNG
KOTAYDOPNONS TANPOUOV TpounBevtdv kavcipmy (Payments to suppliers are not
recorded or are inaccurately recorded).

Kivouvog (8) : Mn.opn éykpion mAnpoudv tpoundevtdv kovcipmv (Payments are
not properly approved and authorized).

Kivouvog (9) : ITAinpopég oe Aaboc mpoundevtég kavoipmy (Payments are made to
incorrect vendors).
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Kivouvog (10) : AdBog vroroyiopdc tov arobepdtov kavsipwv (Inventory is not
correctly calculated).

Kivovvog (11) : Mn katayd®pnomn 1 AdBog katoym®pnorn anofepdtov-Kovoiuov 610
Aoylotiko cvotnpa (Inventory is not recorded or it is inaccurately recorded).

Kivovvog (12) : EAMumg mapakohovOnon KatavaAmons TmV KOVoipmy
(Consumption of bunkers is not monitored properly).

Kivovvog (13) : Advvapio onuiovpyiog «EAEYKTIKNG 0AVGIO0S» eSoutiog EAATONG
TAPOLGIOG HIKALOAOYNTIKMV EYYPAP®V Kol Topactatikdv (Inadequate
documentation does not allow an audit trail established for each bunker
purchase, resulting in possible errors go undetected or unexplained differences).

Ieprypoaen Awwdikaociov Ecotepikov Exéyyov

2115 Awdikacieg Tov cvykekpéEvov Koklov eumiékovror cuvibmg Ta tunpato
[TpounBeidrv, Kabnuepivig Arayeipiong kat to Aoyiommpio.

Elvar onpoavtikn n vmopén dwadikaciog tov kabopilet motol akpipog epyalodpevot Tov
tunuatog [pounBeidv 1 Tov Tpuatog Kabnuepivng Atoyeipiong etvar vehBovvor va
eAEYEOLV TA TIHOAOYIOL TOV TTPOUNDEVLTOV KOWGIU®V OGOV 0POPA TOGOTNTES KO TULES
TMETPEAATKADOV KOVGIH®OY TPLV- T THOAOYI ovTh KataAnEovy 6to Aoylotiplo
VTOYEYPAUUEVA KOt EYKEKPIUEVOL. ADY® TOV 0ELDV TOV GLUYKEKPIUEVOV TILOAOYIWV
elvar ouvnBeg oTig d1adKaoies va TEPIRaUPAVETAL KoL O ETAVELEYXOG TOVS Ol
GLYKEKPLUEVOLS VTEAAANAOLG ToV Aoyiotnpiov.

O1 evToAég ayopdic KAVGIH®MY TPETEL TAVTOTE VO PEPOLV TNV EYKPLOT] TOGO TOL
TPoioTOpUEVOL TOV TEMoTog Kabnuepvig Awoyeiptong 660 Kot Tov TUNUATAPYN TOV
tunpetog [TpopunBetdv evd 01'eVIOAEC TANPOUNG, EKTOC OO TIG £YKPIGELS TV 0VO
GLYKEKPIUEVOV. TPOIGTOUEV®V, EMPAALETAL VO PEPOLV TNV VIOYPOAPT EITE TOV
Owovopkot-€ite Tov I'evikov AtgvBuvti) g etapeiog.

ZUYKEKPIUEVOL ATOUO Elvar TAvTOTE apUdOL Y10 TOV VITOAOYIoUO TNG a&log TV
amofepdtov Kovoipwv avd tioio. Ta dtopa avtd, Tov AL, avaAoyo pE TV
etapeio, pmopel va avikovv gite oto Tunpa Ipoundeidv gite oto TR
Koabnuepvig Awayeipiong, ypnotorotodv pio omd Tig omodekTéS amd To
ypnoporoovpeva amd v etaipeio Aoyiotikd [IpodTuma pebddovg amotiunong
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TPOKEWEVOD VO KAVOLV TOVG VTTOAOYIGHOVG avtovs. H mpospiréotepn pnéBodog mov
elvar amodektn 1000 0amd To Aebvn TIpoTuma Xpnpotootkovokng Avagopas 660
Ko and To ['evikd Amodextd Aoyiotikd [Ipdtoma tov H.ILA. eivarn F.LE.O. (First
In First Out).

Ot gyypagég Tov Aoyiotnpiov 1660 GGOV aPOPE TNV KATUYMPNOT TOV EE00V KOt TOL
TPOUNOEVTH KALGIUWVY OGO KoL TNV TANPOUY TOV EAEYXOVTOL KATOTLY OO OVATEPO,
OTEAEYT TOV TULOTOG TPOKEIEVOL Va. €ykplBovv. H €ykpion tovg omartel Ty vmapén
ota apyeia Tov AoyleTnPiov AWMV TOV CYETIKMOV TOPACTATIKAOV, TILOAOYimY ONAadY|,
OEATI®V ITOGTOANG KOl EVTOADV TANPOUNG LE OAES TIS ATAPAITITEG LITOYPOPES KOl
gykpioeig and ta eEovorodotnuévo Ldvo Gtopa.

Walkthrough Tests :

TipoAdylo KOLGIHmVY Kot SEATIO ATOGTOAG OV PEPOVY VILOYPOPES KO CPPAYIdES
GLYKEKPLUEVOV £pYOLOUEVMV, VTTOYEYPUULEVES EVIOLEG aYOPAS amd TOVG
TPOTCTAUEVOVG TOV GYETIKMOV TUNUATOV KOt EYKEKPIUEVES EVTIOAES TANPOUNG KOODG
Kol MoTeg amofepldTmv KOLSTOV- 0va TA0T0 VITOYEYPUUUEVES OO CLYKEKPILEVOVG
VLAAANAOVG amoteAoVV oTOtKELN TOL TPOGdidovY otov EEmtepikd Edeykt tnv
amoToVUEVT] EVOEIEN TS £Qappoyns TV Atadikacidv Ecwtepikod EAEyyov mov
Kataypdeovtal o avTdv. Tov-Kivkho.
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Bunkers - Control Matrix

GROUP OF COMPANIES

CONTROL IDENTIFICATION

WALKTHROUGH

CONTROL GAP ANALYSIS

Financial Assertions

e z £
= v |8 Q
Control g8 | &2 .88 Gap?
ontro Risk Qo 8 = cl8 2|& S Control Description Accounts impacted Ref Walkthrough Description ap: Ref Gap Description
No g2l 2 5§ g2 (Y/N)
s | £ |[£5[2°
2 8|2 | °f%
FS o S
[} > o
Adequate el i sloen At Cash & Cash Equivalents; General Invoice of bunkers checked
a1 segregatlon of X X X X X with bunkers has a distinct & Administrative expenses; BNK/ and ap.pr<.)v.ed by the N N/A
duties does not . Accounts payable -Trade; Voyage 1 relevant individuals of the
K duty and level of authority.
exist. expenses Group.
Invoices of suppliers of
Unauthorized bunkers, lubricants etc. are Cash & Cash Equivalents; General
. approved by the Head of & Administrative expenses; BNK/ Please see walkthrough for
c2 commitments X X N N/A
with supbliers the relevant department, Accounts payable -Trade; Voyage 1 C1 above.
PP ’ the Chief Accountant and expenses
the CFO.
In consultation with the
Accounts dept., the
manager of the Supply
department is fully
informed about any invoices
relevant to his duties and
checks them, consequently
i s ! BNK, Please see walkthrough for
c3 Trans:—juctlons filling out any relevant Cash & Cash Equivalents; General / & N N/A
with . . 1 C1 above.
unauthorized X Payment Orders that may & Administrative expenses;
i be necessary. The Payment Accounts payable -Trade; Voyage
supp 'er are Order is then signed by the expenses
made. head of the Fleet
Operations Division and
General Manager for
approval.
Please see description of C1 Please see walkthrough for
c1/ P&P/
Cycle H on Purchases & Payables 1 C1 on Purchases & Payables N N/A

Cycle.

Cycle.
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Suppliers
accounts are

Cash & Cash Equivalents; General

set-up in Please see description of C1 . . Please see walkthrough for
) & Administrative expenses; P&P/
Cc1 accounting on Purchases & Payables C1 on Purchases & Payables N/A
Accounts payable -Trade; Voyage 1
system by Cycle. eXDeNses Cycle.
unauthorized P
individuals.
The checking of suppliers'
invoices regarding
) S.uppller B !s R Cash & Cash Equivalents; General ) .
invoices reflect by the purchasing . . Invoice of a supplier
. . .. & Administrative expenses; BNK/ .
c4 incorrect prices department. The checking is approved by purchasing N/A
. Accounts payable -Trade; Voyage 2
and/or performed by comparing eXDENses dept.
quantities. the relevant invoice with its p
purchasing order and its
delivery receipt.
There is a specific code
number for each and every
transaction which ensures
that the transaction is
Ficticious/ (LR sqlely S Cash & Cash Equivalents; General Journal entries of bunkers
X expense is afterwards . . e
duplicate L & Administrative expenses; BNK/ | with invoices attached been
c5 matched with its payment . N/A
purchases are ) ) Accounts payable -Trade; Voyage 3 approved by a senior
so that no duplicates will
recorded. expenses accountant.

occur. The journal entries
recorded are afterwards
crosschecked by a senior
accountant of the
Accounting Department.
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:jg;r:izrr]:satrz Cash & Cash Equivalents; General
Please see above & Administrative expenses; Please see walkthrough of
7 C5 not recorded or X o N/A
. description of C5. Accounts payable -Trade; Voyage C5 above.
are inaccurately ——
recorded.
Payments are Cash & Cash Equivalents; General
not properly Please see above & Administrative expenses; BNK/ Please see above
8 c3 - N/A
approved and description of C3. Accounts payable -Trade; Voyage 1 walkthrough for C3.
authorized. expenses
Payments are Cash & Cash Equivalents; General
9 c3 made to Please see above & Administrative expenses; BNK/ Please see above N/A
incorrect description of C3. Accounts payable -Trade; Voyage 3 walkthrough for C3.
vendors. expenses
Inventories are calculated
Inventory is not using FIFO Method by List of inventories on board
10 C6 correctly X operations department and Inventories; Voyage expenses BNK/ checked by operations and N/A
calculated. crosschecked by employees 4 supply depts.
of supply department.
Inventory is not
recorded or it is Please see above ) BNK/ Please see above
11 cé inaccurately X description of C6. Inventories; Voyage expenses 4 walkthrough for C6. L
recorded.
Consumption of
bunkers is not Please see above . BNK/ Please see above
12 2 monitored X description of C6. Inventories; Voyage expenses 4 walkthrough for C6. LS
properly.
Inadequate
documentation The policy of the accounting
does not allow department is to have in all
an audit trail cases filed the relevant
established for invoice with its payment
1 3 c7 each bunker N/A order and delivgry note. N/A BNK/ Files with invoices and their N/A
purchase, Relevant purchasing orders 5 payment orders.
resulting in can be found within Supply

possible errors

go undetected

or unexplained
differences.

Department's file folders as
well as with the list of
inventories on board.
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9.3 KYKAOX AZDPAAEION & ATTAITHEEQN (INSURANCES &
CLAIMS’ CYCLE) - (C)

21ov ovykekpipévo Owovopkd Koxkio o Ecmtepikdg EAeyktng avapépel GAovg Tovg
Kwdvvoug Awndwkacidv (Control Risks) mov oyetiCovtat pe Toug-Aoy1oTiKoHg
Aoyaplospos v eE60mV Kol TPOTANPOOEVIOV ACQPUAELDY, TOV-OTOLTICEDY KOl TMOV
AGPAAGTAOV KOl TOLG GLVOEEL [UE TIG VAP ovoeg EAeyktikég Aladikacies o
YPNOLOTOEL 1] EMLYElPNON TPOKEIUEVOL VO eEodelyeL TOV KABEVA 0. 0VTOVS TOVG
KvoOvoug.

Avaivtikd

Kivouvog (1) : Ot acparlopeveg a&iec Tov-TAotmv 6& GLVAOOVV LE TO VYOG TOV
davelwv mov £xovv ANedet Yo ta mhoio avtéd (Insurance values agreed are not in
line with loan covenants).

Kivouvog (2) : Ot copemvn0évreg 6pot Kot THTOL AoQAAEL®V gV eivar duvatov va
enoAnOevtovv (Insurance types and terms agreed are not verified).

Kivouvog (3) : Ta mopacTtotikd ToV aGQIAEL®V. 0& GUVAOOVV LIE TO CYETIKA
ocvopuporaie acparemv (The details of insurance Debit Notes are not in accordance
with the relevant agreements).

Kivouvog (4) : Aitmhogyypapés Tioroyiov acpaieidv (Duplicate recordings of
Debit Notes are made).

Kivovvog (5) : Eyypagéc tiporoyiov ac@areidv e AaBog Loyiotikd Aoyaplocud 1
etapeia (Imsurance debit notes are recorded in wrong account or company).

Kivouvog (6) : AaBog AoyloTIKES £YYPAPES AGPALEIDV GTO YEVIKO KOOOAIKO
(Inaccurate recordings are made in the general ledger).

Kivouvog (7) : Ta tipordylo ac@oareldv meptEyovv AdBog Tocd kot dev eykpivovat
ocwotd yio tAnpoun (Debit Notes do not reflect the correct amounts and/or are
not properly authorized for payment).

Kivovvog (8) : AavBacuévn koatavoun 60wV 0GPUAEL®Y OVAUEGH GE
npomAnpwBivta kat E£oda ypnong (Inaccurate recordings of allocation of
insurance expense (i.e. from prepaid to expense) are made in the general ledger).
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Kivouvog (9) : Mn eykekpyéveg TANPOUES TPOG ACPOALCTES TPALYLOTOTOLOVVTOL
(Unauthorized payments are made to insurance companies).

Kivovvog (10) : 'E€oda acparieidv mov Bo cupfoldv Ty Topovea ypno Kol deopovy
TponyovpEVES ¥pNoels dev vmoroyilovtal cwotd (Accruals for back calls are
incorrectly calculated).

Kivouvog (11) : AdBoc yypaéc £600V AGPALELDY TTOV APOPOVY TEPUCUEVES
ypNoels (Accrual entries are inaccurately recorded).

Kivovvog (12) : Ot ao@aAloTIKEG OmalTNOELS 08V LITOGTHPILOVTOL OTTO- TO KATAAANAQ
é&yypagpa (Claims are not adequately supported).

Kivovvog (13) : Ot ao@aAloTIKEG OTAITNOES OEV. TOKTOTOOVVTOL AOYIGTIKA OTAV
avtég Tayovv va veiotavtol (Claims are not properly settled).

Kivovvog (14) : H d1ev04tnon ac@aAloTIKng amoitnorg Tov apopd TO TANPOLUO OV
eykpivetar cmwotd (The crew claim settlement is not properly authorized).

Kivovvog (15) : H d1ev0étnon T@v vmorloinov acPAAIGTIKOV ATULTHCEDV OV
eykpivetan cmwotd (The claim settlement is not properly authorized).

Kivovvog (16) : Ot acpaiiotikég amaitnoelg 0ev mopakorovBovvrol cwotd (Claims
are not properly monitored).

Kivovvog (17) : H d1evfétnon acQaAcTIKOV amoitioewy Tov oyetilovtal pe
unavika péprn tov-mloiov-n pe to vavio dev eykpivovtar cwotd (The H&M and
LoH claim settlement is not properly authorized).

Kivovuvog (18): AovBaoéveg AOYIGTIKES KATOYMPTOELS OCQPUACTIKMV OTOLT|GEDMV
(Claims are inaccurately recorded).

Kivovvog (19).: Advvapio dnpovpyiog «EAeyKTIKNG aAvGidacy egoutiog EAAMTONS
TOPOVGIOG OIKOOAOYNTIKAY £yYpapmVv Kot Tapactatik®v (Inadequate
documentation-does not allow an audit trail to be established).
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Heprypapn Awedikaocidv Ecotepikov EAéyyov :

2116 Awdikacieg Tov cvykekpipévov Kokhov coumeptlapavoviol amopoitnte 1060
0 £AEYYXOG TV TILOAOYIOV TOV ACPUAELDV GE OVTUTOPAOEST LLE TOVG OPOVS TWV.
cvopuporaivv ac@iions and To TUNHE AGPAAEIDV TNG ETOPEINS, OGO KoL O [LETETELTOL
ELeyY0c TV gyypap®v Tov Aoylotnpiov TV €£60MV AGPAAEIDY ATO. OVAOTEPQ
OTEAEYT TOV TULLOTOG OLTOV.

O éheyyog TV MO KaTa®PNOEVTOV EYYPAPOV TOV ACPUAEIDV OEV TTEPLOPILETOL EOD
otV évvolo ¢ emPePaimong g opOITTAG TOV AOYOPLIGL®Y TOV 5050V Kot TV
ACQUAOTOV, 0ALG enekTeiveTal 0TV EMPEPAi®ON THG COGTHEC KOTAVOUNS TV TOCHV
TOV TILOAOYIOV TOV ACQPAAGTOV OVAUESH GTNV TOPOVCH. KoL TV-ETOUEVT YPTON).

Amopaitntn dadikacio eniong stvon 1 otoreloBéTnon piog anaitnong (claim) and
™V gtaipeio TPog Tovg acPUMSTEG TG M ool Ba teptlapfdvel 6Aa To amapaitnTa
VITOGTNPIKTIKA £yypaga. Apudolo yio T OledtKacior ot lvot TavToTe TO TUAUA
Acpoarelmv g etanpeiog. Emiong, avaykaio givor m vmopsn cuyKekpluEévmv
SLOOIKAGLOVY Y10 GOCTH EVIUEPWOT TOV -AoYyioTipiov Yo TN dnuovpyia piog véog
amaiTnong Kot 1 oot Kafodynon Tov. o To TG AGQAAEIDV LE TV TAPOYN|
TOV ATOPOLTTOV VITOCTNPIKTIKOY EYYPAPOV TPOKELLEVOL VO KATAX®PNOOVV 01
OWOTEG AOYIOTIKES £YYPOQES. Oreyypaég ovTés Ba eheyyBobv kot mdAt amd o
avaOTEPA GTEAEYN TOV AoYloTNpiov Wg PO TV 0pHOHTNTA TOVC.

Ot eVToAég TANPOUDV TPOG OUCPAAOTEG EIVAL-ATOPAITITO VAL PEPOVY TAVIOTE THV
VIOYPOPT] TOGO TOVL TPOIGTOUEVOL TOV TUNHATOG ACPUAELDV OGO KOl TOV
Owovopkot AtevBuvar g etatpeiog.

Walkthrough Tests : TyloAOy10, GQAAGTAOV VTOYEYPOUUEVE, OTTO TUNLLOL
AGQoAELDV, EVIOAEC T PWUNG LE TIG KATAAANAES EYKPIOELS, PAKELOL [LE VOLIKL
£YYPOPO TOL. GTOLYELOOETOVV. AMAITN O TPOG AGPAMOTES KAODS KOl EKTUTMCELS
AOYIOTIKOV EYYPUOOV- DTOYEYPOUUEVES KOL EYKEKPIUEVES OO CLYKEKPIULEVOLG
appodiovg amotelovv-oToyeia Tov Tpocdidovy otov EEmtepikd Edeykt tnv
ATTOLTOVUEVT] EVOELEN TG €QapLOYNG TV Atadikacidv Ecwtepikod EAEyyov mov
KaTaypaeoval 6 autdv Tov Kvkio.

[Topaxatw PAEmovue éva EAeyktikd [TAéypa tov (C) Owovopkod Kokiov and tov
Eleyk :
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cossessense.. GROUP OF COMPANIES

Insurance & Claims - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
Financial
Assertions
9 s
z S|2|=
SlalB|2|2
Control . 5/ 28| @ . . o Gap? Ga
Risk 3 5 2| > g Control Description Accounts impacted Ref Walkthrough Description P Ref .p .
No S £ < _8 & (Y/N) Description
el - ) ~
glE|g|2| 82
c|S|8|2|3
R%) w | XS
o >|=|2
The Management of the Group in
Insurance values accordance with the legal dept. are Accounts Payable-Trade;
c1 agreed are not in line x| x responsible for reassuring that the Prepaid insurance and 1&C/1 e — N N/A
vfith ———— insurance values agreed are in line with loan other; Vessel operating '
’ covenants. The general policy is the insured expenses
values to keep in pace with the market.
The insurance dept. is responsible for
verifying the insurance types and terms Cash & Cash Equivalents;
Insurance types and agreed. It doublechecks clauses as the Accounts Payable-Trade; .
. . M fi dept. to the CFO
c2 terms agreed are not | X X American Hull Clauses, Increased Value Prepaid insurance and 1&C/2 :nmaT sl}?\mtl:zl:r:izsaencipof aovesesel N N/A
verified. Clauses, Anticipated Earnings Clauses, Loss other; Vessel operating ysing ’
On Hire Clauses. There is a policy of expenses
maintaining the same insurers each year.
The details of The debit notes are checked by the legal Cash & Cash Equivalents;
insurance Debit Notes dept. in comparison with the insurance Accounts Payable-Trade; Debit notes of insurances checked b
c3 are not in accordance | X | X cover notes and the relevant excel Prepaid insurance and 1&C/2 X v N N/A
insurance dept,
with the relevant spreadsheet where the data of the other; Vessel operating pt.
agreements. insurances' clauses is recorded. expenses
. . . . Accounts Payable-Trade;
DRI (el AU Y S CERE Prepaid insurance and Journal entries of insurances been
ca of Debit Notes are X accounting dept. employees and reviewed . 1&C/3 . N N/A
. other; Vessel operating approved by a senior accountant.
made. by a senior accountant.
expenses
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Insurance debit notes

Accounts Payable-Trade;
Prepaid insurance and

5 ca are recorded in wrong Please see above description of C4. . 1&C/3 Please see above walkthrough for C4. N/A
other; Vessel operating
account or company.
expenses
. Accounts Payable-Trade;
Inaccurate recordings Prepaid insurance and
6 c4 are made in the Please see above description of C4. P . 1&C/3 Please see above walkthrough for C4. N/A
other; Vessel operating
general ledger.
expenses
c3 Please see above description of C3. 1&C/2 Please see above walkthrough for C3. N/A
Debit Notes do not Cash & Cash Equivalents;
reflect the correct
Accounts Payable-Trade;
7 ca amounts and/or are Please see above description of C4. Prepaid insurance and 1&C/3 Please see above walkthrough for C4. N/A
not properly .
thorized f other; Vessel operating
SUEIONZECO] Payment orders of insurances are issued by expenses
9 payment. insurance dept. and are signed by Manager 18C/5 Payment order of insurances signed by N/A
of Insurance Dept. and CFO before the Manager of insurance dept. and CFO.
payments are executed.
Inaccurate recordings
of allocation of P
insurance exbense Prepaid insurance and
8 ca (I paid . Please see above description of C4. other; Vessel operating 1&C/3 Please see above walkthrough for C4. N/A
" prep ) expenses
expense) are made in
the general ledger.
Cash & Cash Equivalents;
Unauthorised Accounts Payable-Trade;
9 c9 payments to See above description of C9. Prepaid insurance and 1&C/5 Please see above walkthrough for C9. N/A
insurance companies. other; Vessel operating
expenses
c3 Accrua|§ for back calls Please see above description of C3. Accrued Llabm?'es’. 1&C/2 Please see above walkthrough for C3. N/A
10 are incorrectly Vessel operating
ca calculated. Please see above description of C4. SN 1&C/3 Please see above walkthrough for C4. N/A
Accrual entries are Accrued Liabilities;
11 ca inaccurately Please see above description of C4. Vessel operating 1&C/3 Please see above walkthrough for C4. N/A
recorded. expenses
When a shipowning company of the group
makes a claim against a charterer then the
legal dept. is responsible for gathering all
Claims are not the necessary supporting documentation of
12 c5 adequately that claim. The relevant insurance club is Insurance Claims 1&C/4 File of claim for vessel of Company N/A
supported. responsible for negotiations between the

two sides. The two sides either reach to a
settlement or are led to an arbitration
procedure if a settlement is not applicable.
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When a charterer makes a claim against a
shipowning company of the group then the
charterer is responsible to gather all the
necessary supporting documentation of that

Cé6 claim. The relevant insurance club is N/A
responsible for negotiations between the
two sides. The two sides either reach to a
settlement or are led to an arbitration
procedure if a settlement is not applicable.
Responsible for the confirmation of the
13 c7 Claims are not settlement of a délm 'dlspu'te Is the legal Insurance Claims 1&C/4 Please see above walkthrough for C6. N/A
properly settled. dept. after communication with the relevant
insurance club.
The wages of the crew members are
prearranged into the Contract of
Employment of each seaman. There may
occur crew claims regarding : i)Injury claims,
The crew claim ii) Claims concerning the payments to
14 cs8 settlement is not seamen, iii)lllness' claims. When such claims Insurance Claims 1&C/4 Please see above walkthrough for C6. N/A
properly authorized. occur then the crew dept. checks the
relevant invoices and then hands them to
the insurance dept. which after
doublechecks the relevant invoices will send
them to the General Manager for approval.
The claim settlement
15 c7 is not properly Please see above description of C8. Insurance Claims 1&C/4 Please see above walkthrough for C7. N/A
authorized.
16 c7 Claims are .not Please see above description of C8. Insurance Claims 1&C/4 Please see above walkthrough for C7. N/A
properly monitored.
The H&M and LoH Cash & Cash Equivalents;
17 c7 claim settlement is Please see above description of C8. Trad.e accounts 1&C/4 Please see above walkthrough for C7. N/A
not properly receivable, net;
authorized. Insurance claims
Claims are
18 ca inaccurately Please see above description of C4. Insurance Claims 1&C/3 Please see above walkthrough for C4. N/A
recorded.
e e There is .a policy tha'F each and every
documentation does LI CE TN BIE BCLE IS Approved payment orders and invoices
19 C10 N/A insurances and claims must be have N/A 1&C/6 N/A

not allow an audit

trail to be established.

supporting documentation approved by the
insurance dept.

regarding insurances by the legal dept.
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9.4 KYKAOX AOT'APIAXMOY ITAOIAPXOY (MGA CYCLE) —(D)

Y1ov ovykekpipévo Owkovopukod Koxkio o Ecotepikdg EAeyktig avapépet OAovg Tovg
Kwdvvoug Awadwcacidv (Control Risks) mov oyetiCovtar pie 10 Aoytotikd. Aoyaplacud
tov [TAowdpyov, g picbodosiog Tov TANPAOUATOS KoL TOV TPAKTOPOY TOV
AGYOAOVVTOL LLE TO TANPOLO KO TOVG CLUVOEEL LE TIG LITAPYOoLTEG EAeyKtTiéc

Al d1K0G1EC TOV YPNOUOTOLEL 1] EMLYEIPTOT TPOKEUEVOL va. eEokeiyer Tov KaBéva
amd avTOoVE TOLG KIVOLVOUC.

Avaivtikd

Kivouvog (1) : AvimapKTotl vouTikol Katoy®wpouVvIol 6TO TANPOPOPLAKO GHGTN LA
(Fictitious crew members are recorded in crew module).

Kivovvog (2) : Ta otoryeio T@V VOUTIKOV TOV TEPLEXOVTAL GTO GLULPMVNTIKO
epyaoiag etvar yevdn (Data recorded in the employment contract are not
valid/accurate).

Kivouvog (3) : Ta mAnpo@opiokd kot OKOVOLKAE OE00UEVO TMV VOVTIKADV O
KOTOY®OPOLVTOL GOCTA GTO GUGTI LA 7} £X0VV TPOSPacn og avTo avapuddia dropa (1.
Standing data are incorrectly entered in crew module. 2. Employment contracts
are entered into by unauthorized individuals).

Kivovvog (4) : AdBogvmoroyiopnog g oebodoociog tmv mAnpoudtoy 1 0
LETAPEPOVTOL COGTA OAO TOLOEFOUEVE TOV VOUTIKMV OO TO TANPOPOPLIKO CVGTI LN
010 MGA pe amotédeopa AdBog vroroyisol Tov aroiafdv tovg (1. Crew payroll
is incorrectly computed. 2. Not all standing data are correctly transferred in
MGA for proper calculation of payroll).

Kivouvog (5).: Mn eykekpyévn TANpoUn YPMLOTIKOD TOGOV GTOV KATETAVIO -
ovopdleton Cash-To Master 1 CTM — 1 ot Aoyotikég Kataywpnoelg CTM oto
AOY1oTIKO GVOTHHA OEV-EIVOL BMGTEG 1] Ko OEV TPAYUATOTOOVVTOL KABOAOV
(1.Unauthorized transfer of Cash to Master. 2. Cash to Master transactions are
not recorded or are recorded inaccurately).

Kivovvog (6) : O ypnuatikés mpokataforés TPOog T0 TANP®LUO €V EYKpivovTL
omotd 1 eykpivovrot Yo AdBog mtocso (Cash advances are not properly authorized
or are authorized for an incorrect amount).
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Kivovvog (7) : Kataydpnon pun mpoypotorotbEviov TANpoudy 1 SImAogYYpopdv
TANPOUOV TOV ExovV va kKavouy pe 1o TAnpoua (Fictitious or duplicate payments
are recorded)

Kivovvog (8) : Mn eykekpipéva bonus kot vepmpieg TANPOVOVTOL- GTOVE VAVTIKOVG
(Unauthorized bonuses/ overtime are paid to crew).

Kivouvog (9) : Ilpaypatoroinon TAnpoudv Yo un Tpory otk SE50VAEVUEVO
xpoviKo dtdotnpa (Payments are made for time not worked).

Kivovvog (10) : Ta gppdopata mpog to TANPmU OV EYKPIVOVTAL GOGTH 1|
gykpivovtat yro AdBog mosd (Crew allotments are not properly authorized or are
authorized for an incorrect amount).

Kivouvog (11) : [Ipaypoatomoinon TANpoOUOV.GE-U1 EYKEKPYLEVOVS TTPAKTOPES
manpopdtev (Payments to unauthorized manning agents are made).

Kivovuvog (12) : [Ipaypatomoinon StmAogyypae®v. Tov apopodV ToEIOMTIKOVG
TpaKTopeg mov eEumnpetovy To mAnpouo (Duplicate recordings regarding travel
agents are made).

Kivovvog (13) : AdBoc hoyiotiki Kotaympnon tov MGA (dnAaon g unviaiog
amOO0CNG TOV KOTETAVION OV TEpLhapPdvel otidonrote oyetiletan pe picbodoacio Kot
pe to mApopa) 6to Aoylotikd 6votnua (1. Crew payroll is incorrectly computed.
2. All transactions included in the MGA are incorrectly computed and/or
recorded. 3. Work performed- is not recorded).

Kivovvog (14) : Xprion AdOovs cuvaALayLOTIKOV IGOTIIOV KATA TNV KOTOY®OPTON
tov MGA o710 Aoyiotikd cvotnua (Exchange rates used in computing MGA
entries are incorrect).

Kivovvog (15) : Ta mocd 1oV Aoyaplacpidy Tov oyxetilovtol Le TOLG VOLTIKOVS 08V
napoakorovBovviat erapkmg (Crew numbers are not monitored properly).

Kivouvvog (16) : Ta tipordytlo. Tov ToSIO10TIKGOV TPAKTOP®MY 0EV GCLUPMVOVV LE TO.
UETOPOPIKA EIGLTHPLA TTOL EXoVV eK000el | Mn eyKekpléves mTANpoUEG YIvovTol TPOg
ta&101mTIKovg mTpdiktopes (1. Amounts invoiced by the travel agents do not agree
with the tickets provided. 2. Unauthorized payments are made to travel agents).

Kivovvog (17):: Mn €ykeKpUUEVEG GUUPMOVIES [LE TPAKTOPES TANPOUATOV
(Unauthorized agreements are made with crewing agents).
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Kivovvog (18) : Ta tipoAdyto mov £K6100VV 01 TPAKTOPES TANPOUATOV &g
CLUPOVOVV E TIC VIINPEGIEG TOV £YOVV TOPAGYEL KOL LLE TO GCLUPOVNOEVTO 6TO
CUUQMOVNTIKO HETOED TOL TPAKTOPO Kot TG eToupeiag (Amounts invoiced by the
Crewing Manager do not agree with the services/ goods provided and agreed on
the crewing management agreement).

Kivovvog (19) : Authoeyypapég 6Toug Aoyaplac oD TPAKTOPOV-TANPOUATOV
(Duplicate recordings regarding crew agents are made).

Kivovuvog (20): AdBog katoymdpnomn TpoKaTaoAOV: TPOS TPAKTOPES TANPOILATOV
(Advances to Crewing Manager (Manning Agents) are incorrectly recorded).

Kivouvog (21) : AavBacpévn KoToy®pnon TIHOAOYI®mV TPAKTOPOV TANPOUATOV 1|
ta&1diov (Amounts invoiced are incorrectly recorded).

Kivovvog (22) : 'E€oda mov oyetiCovton fie tn picbodocio Kataympobvtal oe AAB0g
hoyotikn xpnon (Payroll related expenses-are not recorded in the proper
accounting period).

Kivovvog (23) : 'E€oda pebodoaiag mov mpénet va Kotoveunfodv peta&d dvo
AOYIOTIKOV ¥poe®V e AoY1oTIKOTOoLVTaL - AoyioTikomolovvtol Adbog (Payroll
related accruals are not recorded or are not recorded in the correct amount).

Kivouvog (24) : Advvapio dnpuovpyiog «eAeyKTikng aAvcidag» eEattiog EAAITONg
TAPOLGIOG SIKALOAOYNTIKGV. EYYPAQ®V Kot Ttapactatikdv (Inadequate
documentation does not allow an audit trail to be established for each payment,
which results in possible errors going undetected or differences remaining
unexplained).

Heprypapn Avadikaci®dv Ecotepukov EAéyyov :

A6 TG £k TOV-0VK dvey Aladikocieg Tov cuykekpiuévoy Kokiov amotelel o €reyyog
g Katdotaong Aoyapiacpov tov [Miowdpyov (MGA — Master’s General
Agreement) a6, to tunpa [IAnpopdtov tpv ta ototyeio avtd Tpowdnbovv oto
A0Y16TNPLO TPOG KATOYMDPNOT TOV SEOOUEVOV GTO AOYIOTIKO GUGTNA. Y TOAOLTOL
Aoyapracpov ITrotdgpyov, xpnUoatiKd Tocd mov E1IGETPUEE aVTOS TAVEO GTO TAOTO,
pioBodocio voutikdv, uPacuato vouTikdv, Tocotnto Kot a&io Totydpmy Kot
TNAEQOVIKOV KapTdV EAEYYovTaL amd To Tunua [TAnpoudtov Ko ykpivovrotl and tov
TPOIGTAUEVO TOV.
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Amoapaitnteg eivon emiong ot Awdikacieg ekeiveg mov kabopilovv tov axpipn TpoTo
GLAAOYNG T®V GTOLXEIMV TOV KAOE Vo TikoD NG eToupeiag amd to T IIAnpopdtov
KoL TN cVUTANpwon arapoitntev Yo tov ISM Code popumv mov Oa.mepiéxovy ta
ototyeia avtd.

EmumAéov, Tipnordylo 1660 mpaktdépwv mIANpopdtov 660 Kot TaSidmTK®V- TPaKTOp®Y
eléyyovran emiong amd 1o tunpa [Inpopdtov tpv mopadofody 6to AoyleTpro TPog
eyypaen. Ot evToAég TANPOUNG TOV GLYKEKPILEVOV TPAKTOP®V £KOI00VTOL OO QVTO
TO TUNUO KO EYKPIVOVTOL OO TOV TPOIGTAUEVO TOV.

Ot avtioTotyeg AOYIOTIKEG KaTaywpnoelg Tov Aoyionpiov givor arapaitnto vo
eléyyovtat amd OEVTEPO ATOLO VYNAOTEPTG LEPUPYIKNG KATLOKOS LECH GTO TN
aVTO. ZUVETADS, TPOKEWEVOL QVTES VO EYKPLOOVV TPETEL VAL GUVOOELOVTOL ATTd OAQL TOL
amopoiTNTO EYYPOQA VTOYEYPOUUUEVO Kot EYKEKPIUEVA 0mtd To TURe HIAnpoudtov.

Walkthrough Tests :

daxelot pe atopukd otoryeio KO vauTiKov, pnviaiot 1§ dSyunviaior Aoyaplacuol
[TAouapyov vITOYEYPAUUEVOL OO TOV TAOTOPYO- KOl TOV TPOICTALEVO TOV TUNHOTOG
[Tinpopdrov, Katactdoeig MicBodosiog 1600 Zvykevipotikég (Payroll) 660 kot
atopukég (Personal Pay Slips) voyeypapéves ayvtioTotya omd ToV KOTETAVIO Kot
OAOVG TOVG VATIKOVG EEYWPLOTA, VTTOYEYPOUHIEVES KOTAGTAGELS VTOAOITOV
TOGOTNTMOV TOLYAP®V KOl TNAEQ@OVIK®OV KAPTAOV TEV®O GTO TAOI0, VTOYEYPOUUEVEG
OLYKEVTPOTIKEG AMoTeg epfacpdtov Ty voutikav (Allotments List) kabdg kot
TILOAOY1 TAEIOIMTIKOV TPAKTOPMV KO TPUKTOP®V TANPOUATOV EYKEKPIUEVA 0T
tunua IIinpopdtov anotelobv ototyeia mov Tpocdidovv otov EEmtepikd Edeykn
TNV ATOLTOVUEVT EVOEIEN TG €QapLOoYNS TV Atadikactdv Ecwtepikod EAEyyov mov
KaTaypaeovtal 68 avToy Tov Kvkho.

[Mopaxatw PAErovpe Eva EAeyktiko ITAéypa tov (D) Owovoutkov Kvkhov and tov
Eleykm
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Master General Account - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
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Fictitious crew members The Crew List is fulfilled by the crew department stating any changes Crew List for a
Cc1 are recorded in crew X that may have occurred regarding the crew members of the vessels. This Vessel operating expenses MGA/1 vessel of the N N/A
module. List is also sent to SQM dept. and technical dept. group.
The crew dept. is responsible for gathering all the necessary supporting Folder for one
documentation regarding the data of the seamen. The crew dept. has to seaman of the
Data recorded in the gather passport+seaman book+original certificate in accordance with vessels of the
c2 employment contract X | X STCW95.+form with the selected criteria for seamen approved by the Vessel operating expenses MGA/2 Group complied N N/A
are not valid/accurate. Group+statement of their previous working experience. All these with STCW95
documents which are approved from the crew dept. are then handed requirements and
over to the master of the vessel. ISO's manual.
The preliminary recording of the seamen's data is done in the Sea Staff
1)Standing data are Application Form by the crew dept. Every 3 months employees of the Staff Application
c3 incorrectly entered in technical dept. get to the vessels and in cooperation with the master MGA/3 | Form and Officers' N N/A
arew e, and the chief engineer they perform an internal assessment of the Appraisal Report.
2)Employment contracts XX seamen which is recorded in the Officers' Appraisal Report. Vessel operating expenses
arehen.tersq |(rj\.to.;y | Crew payroll is completed by Master. Checked, as totals, by Operation pavroll sicned b
ca UinELEReHEEe TiERIeeEls. dept, checked by employee of Accounting Dept who communicate with MGA/4 y mastger v N N/A
crew dept if there is any difference on the crew list. '
Please see above
ca 1). m Please see above description of C15. Vessel operating expenses MGA/4 walkthrough for N N/A
.Crew payroll is ca.
incorrectly computed.
2).Not all standing data
) & X The Master of each vessel is responsible for the recording of the MGA. .
are correctly transferred . . L Accounts payable other (Master's .
cs in MGA for proper There is a computerized programme which is part of the computer N I e e MGA/S MGA signed by N
caleulation of payroll software system of the Group which enables the direct connection of ox ensesf Vovage expenses Master.
’ the vessel with the office of the management company of the Group. P i VOYag P
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1).Unauthorized transfer
of Cash to Master.
2).Cash to Master

Cash to Master is authorised by Operation Manager and the payment by

Cash& Cash Equivalents; Advances
and other; Accounts payable -

Payment order
regarding Cash To

5 C12 X CFO. The Accounting Dept informed by e-mail for the CTM and check it L . MGA/6 N/A
transactions are not . . trade; General and administrative Master approved
whereby MGA if the amount is reasonable.
recorded or are recorded expenses by CFO.
inaccurately.
Before the vessel reaches a port its master requests cash to master+cash Cash & Cash Equivalents; Statement from
Cash advances are not . . . . )
roperly authorized or advances. Responsible for their approval is the crew department which Receivables - Due from related Master to crew
6 cé6 properly ) after checking and approving the relevant amounts then it will inform companies; Accounts Payable-Due MGA/7 department N/A
are authorized for an . X . . .
IS, the accounting dept. which will doublecheck the relevant amounts and to related companies; Vessel requesting cash to
’ afterwards approve them. operating expenses master.
Cash & Cash Equivalents; Accounts .
ayable - Trade, Due to related I
Fictitious or duplicate Accounting transactions recorded are reviewed by the Chief Accountant pay . .’ MGA/1 validated
7 C15 companies; Receivables - Due from . N/A
payments are recorded. and can be accessed by several departments of the Group. . 9 accounting
related companies; Vessel .
. transactions.
operating expenses
Statement of
At the end of each month the master sends through payroll the standard “giz:‘i:n:Zit:fgt:]:e
c7 and extra overtimes of the month. The crew department has to check MGA/4 month and N/A
and approve these overtimes. sl
8 payment.
Cash & Cash Equivalents; Lists of seamen's
Unauthorized bonuses/ Receivables - Due from related bonuses and
C16 B B2 ] Bonuses and overtimes of seamen are authorised from Crew Manager. IS Accou.nts payable- Due MGA/9 overtimes N/A
crew. to related companies, Other; Vessel approved by the
operating expenses manager of crew
dept.
. . -~ Amount of
The Management of the Group is responsible for deciding the amounts .
. . bonuses stated in
of the bonuses to be given. It informs the relevant departments by MGA/1
c8 R the annual N/A
sending them through the crew dept. the Wage Scale of the annual 0
booklet for crew
booklet for each year.
members.
Cash & Cash Equivalents; Lists of seamen's
Pavments are made for Receivables - Due from related overtimes
9 c17 y' Overtimes are checked and authorised by Crew Department. companies; Accounts payable- Due MGA/4 through payroll N/A
time not worked. .
to related companies, Other; Vessel approved from
operating expenses crew dept.
At the end of each month the master sends a list to the crew dept. .
2 . p. Cash & Cash Equivalents; MGA/1 List of
Cc9 Crew allotments are not where he states the seamen’s allotments for the month. The list is . N/A
: A Receivables - Due from related 2 Allotments.
properly authorized or checked both by the crew and by the accounting dept. R
1 0 . companies; Accounts payable- Due
are authorized for an .
) + t to related companies; Vessel Payment order
R COUICCHE oL Crew allotments (crew list) are checked and authorised by crew dept, operating expenses MGA/1 .
C18 . ) regarding N/A
rechecked by Accounting Dept and authorised for payment by CFO. 3 allotments
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Cash & Cash Equivalents;

. Agreement
Payments to Receivables - Due from related MGA/1 | between mannin
11 C10 unauthorized manning The Group has reached an agreement with a specific manning office. companies; Accounts payable- Due 4 office and the J N/A
agents are made. to related companies; Vessel Grou
operating expenses P-
The expenses for manning agents are checked by Crew Dept, authorised .
C19 by General Director and arrived to Accounting Dept with authorisation e Inv.0|ce of N/A
e o R 5 manning agent.
P ’ Cash & Cash Equivalents; Accounts
Duplicate recordings payable- trade, Due to related
12 regarding travel agents companies; Receivables - Due from
are made. related companies; Vessel
operating expenses
22 Double checking of invoices from travel and manning agents by Crew MGA/1 Invoice from a N/A
Dept and Accounting Dept. 7 travel agent
1) Crew payroll is
incorrectly computed.
. 2)All t.ransact|ons In the Accounting Dept comparison of the payroll's related expenses Accounts payable other (Master's .
included in the MGA are . . . Payroll signed by
13 C20 . with the budget of running expenses for wages created by Crew account); Vessel operating MGA/4 N/A
incorrectly computed Manager and General Manager expenses; Voyage expenses Master.
and/or recorded. g ger. p » voyag P
3)Work performed is not
recorded.
el s s Th<.e currency which is used for filling up the MGA is US?. If a vessel RS el Ee s s Rates that
- . arrives to a European port and has to purchase something then the . MGA/1 accounting
1 4 c21 computing MGA entries . . . account); Vessel operating N/A
. master asks for the rate and records it to the MGA with the equivalent 6 department uses
are incorrect. . expenses
in EUR. for31/12
Crew numbers are not AL
1 5 Ci4 . Please see above description of C20. Vessel operating expenses MGA/4 walkthrough for N/A
monitored properly. €20
t}\)A:qour;ts |nv$|cded byt Cash & Cash Equivalents; MGA/1 Please see above
Cc22 € rave. agen S. ono Please see above description of C22. Receivables - Due from related walkthrough for N/A
agree with the tickets . 7
1 6 I~ companies; Accounts payable - Due C22.
N to related companies (Crewing
2)Unauthorized .
Manager); Vessel operating
payments are made to eXDENses MGA/1 Please see above
Cl1 travel agents. The crew dept. uses specific travel agents. P 7 walkthrough for N/A

C217.
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Unauthorized

Cash & Cash Equivalents;
Receivables - Due from related

Please see above

17 Cl11 agreements are made Please see above description of C11. UL Accounts. payable ) P | | G walkthrough for N/A
. . to related companies (Crewing 7
with Crewing Agents. . C11.
Manager); Vessel operating
expenses
Amot.mts invoiced by the Cash & Cash Equivalents;
Crewing Manager do not .
. . . Receivables - Due from related
agree with the services/ When the crew manager approves an amount to be paid then the . .
. . companies; Accounts payable - Due | MGA/1 Invoice approved
1 8 c13 goods provided and X accounting dept. doublechecks the payment order and the relevant . . N/A
. . to related companies (Crewing 8 by Crew Manager.
agreed on the crewing documentation. .
Manager); Vessel operating
management
expenses
agreement.
Cash & Cash Equivalents;
. . Receivables - Due from related
Duplicate recordings companies; Accounts payable - Due | MGA/1 Please see above
1 9 Cc22 regarding manning Please see above description of C22. . ! .p i . walkthrough for N/A
to related companies (Crewing 8
agents are made. X C24.
Manager); Vessel operating
expenses
Cash & Cash Equivalents;
Advances to Crewing Receivables - Due from related
Manager (Mannin companies; Accounts payable - Due | MGA/1 HECEOOERE T
20 C22 . . . Please see above description of C22. . ! .p i . walkthrough for N/A
Agents) are incorrectly to related companies (Crewing 8
. C22.
recorded. Manager); Vessel operating
expenses
Cash & Cash Equivalents;
Receivables - Due from related Please see above
21 c22 Amounts invoiced are Please see above description of C22. LIS Accounts. payable - oli || [HIERYT walkthrough for N/A
incorrectly recorded. to related companies (Crewing 8 22
Manager); Vessel operating ’
expenses
Payroll related expenses
are not recorded in the Accrued liabilities; Vessel operatin AL
22 Cc20 ) Please see above description of C20. ! P J MGA/4 walkthrough for N/A
proper accounting expenses €20
period. '
Payroll related accruals
are not recorded or are Accrued liabilities; Vessel operatin AL
23 Cc20 . Please see above description of C20. ! P J MGA/4 walkthrough for N/A
not recorded in the expenses €20
correct amount. )
Inadequate
documentation does not
allow an audit trail to be Accounting officer concerning with MGA has direct read-only access Relevant
established for each with IT crew module. Also Crew Dept informs Accounting Dept by e-mail documents (e.g.
24 c23 payment, which results N/A for every crew movements to or by vessels. Every document or payment N/A n/a payment orders, N/A

in possible errors going
undetected or

differences remaining
unexplained.

have to be authorised by Crew Manager, General Manager, CFO.
Accounting Dept files the MGAs and the travel agents' invoices.

MGA:s) filed in
accounting dept.
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9.5 KYKAOX XPHMATIKON AIAQEXIMON (CASH DISBURSEMENTS
CYCLE) —(E)

2tov ovykekpyévo Owovopikd Kokro o Ecwotepicoc Eleyktngavapépet 0Aovg TovG
Kwovvoug Awdwasiov (Control Risks) mov cuvoéovral pe toug AoyioTikong
AOYOPLOGHOVE TV €£00MV KOl LE TIG TANPMUES KOl TOVG CUVOEEL L€ TIG VITAPYOVCES
Eleyktikéc Aloadikacieg mov ypnoomolel 1) emtyeipnon TpokeEvoL vo. eEaleiyel Tov
KaBéva amd avTovg TOLG KIVOUVOUG.

AvoAvTiKG

Kivovvog (1) : Extéleon un eyKekppévey TANpOH®V 1 OITAOTANPOUOV
(Unauthorized and/ or duplicate payments are executed).

Kivovvog (2) : Extéleon mAinpoumv g AdB0G 1 avOTopKTo 1poc®mo 1) AAB0g Tocmv
minpouns (Payments are made to wrong / fictitious persons or for wrong
amount).

Kivovvog (3) : Extéleon mAinpopdv amd pn appodio tpoconikd (Payments are
executed by unauthorized personnel).

Kivouvog (4) : AavBacpéves eyypaés dtetaptkdv Aoyoplacudv (Intercompany
entries are inaccurate).

Kivouvog (5) : [TAnpopéc mov mpayHatorolovvTol 0V KATo®wpouvTol Kafolov 6to
AOY1oTIKO cvuotnua i) Katoyopovvtar Aabog (Payments are not recorded in IT
accounting module or are inaccurately recorded).

Kivouvog (6) : Kataydpnon tAnpouodv oe Aaboc Aoyiotikn ypnon (Payments are
recorded in the wrong period).

Kivouvog (7) : AdBog boA0YIGIOG TOGOD Yot TANPOUEG TTOV TPUYUATOTOLOVVTOL GE
E&vo cuvaidaypio 1 AaBog AoyioTikn kataympnor tovs (Conversions of foreign
currency payments are not accurately calculated and/or properly recorded).

Kivouvog (8) : Advvapio dnpiovpyiog «eAeykTikng oAvoidacy e&ottiog eEAAmovg
TAPOLGIOG SIKALOAOYNTIKMV £YYPAQ®V kot tapactatikdv (Inadequate
documentation does not allow an audit trail to be established for each payment,
which results in possible errors going undetected or differences remaining
unexplained).
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Heprypapn Awedikaocidv Ecotepikov EAéyyov :

O Kvkhog avtog mepthapfavet kabopd Aladikacieg Tov £xouy va KAVOLV [LE
Tnpopég g etopeiog. O otd)0g eivarl oyt poévo va. pun yivovv Adbn Kotd tnv
EKTEAEDT] TOV TANPOUDV KOl TY AOYIGTIKY KOTOYMPNOT TOUS OTO GUGTILO THG
etapeiog oAAG Kot vo amo@evyfovV QoIvVOUEVO ATATNG TOV CXETILOVIOL e TANPOUES.

Oleg o1 TANPOUES Yo VoL EKTEAOVVTOL TTPETEL VAL EIVAIL OTTOTEALEG LA EVTOADV-TOV
ekdidovTaL 0md TO EKACTOTE APUOSIO TUMLOL TNG ETAPELNG KO PEPOVV TIG VITOYPUPEG
KOl EYKPIOELG GLYKEKPIUEVOV TPOTCTAUEVOV TUNUATOV KoL VO, EYKPIvVOVTOL Kol 0o
tov Owovopko 1 I'evikd AtgvBovt) mpv v TeAIKN EKTEAEGN TOVG:

H apyn Tov tAnpovg daywpiopod tov Kadnkévtwv AoyioTn Kot tapio eivan
BepeMmong ya to unyoaviopo tov Ecotepucot ExEyyov, kabhg étot Staceaiileton 0Tt
TO TPOGMOTO TOL EKTEAEL TIC TANPOUES EIVOL S1APOPETIKO 0O QL TO TTOV TIG
AOYIGTIKOTOLEL, YEYOVOS TTOV LEUDVEL CNHOVTIKE TOV. KIVOLVO TEAEOTG OTATNG OO TNV
TAEVPA TOV TN, APOV OV EYEL SIKAIWMA O 10106 VO EUPAVIGEL TIG TANPOUES OTA
royotikd Biiio g etopeiog pe kifonio N mapamAoynTikod Tpomo.

O1 LOYIGTIKEG KOTAYWPTOELG TOV TANPOLIDV EAEYXOVTOL KATOTV LLE TN GEPE TOVG Ao
avATEPO OTEAEYN TOV AOYIGTNPIOL GE OVTUTOPAPOAN| LLE TIG OYETIKEG EVIOAES
TANPOUOV KO TOPACTOTIKE TPOKEEVOL Va. eYKplBovv. O cuYKeKPIUEVOG EAEYYOG OE
aLTO TO GTAS0 OV TPEMEL VoL TEPLOPILeTON OTNHV EMPBEPAiON TG COGTNAG AOYIGTIKNG
KaToydpnong og IAPOUnIG, aALd Vo EXEKTEIVETOL KOl GTOV EAEYYO TV AOYIGTIKMOV
KOPTEADV TOV TIOTOTOV TPOKEUEVOD VAL 0TOPEVYHOHV TUYOV TEPIMTOCELS
SUMAOTANPOU®Y AALG KoL TOYOV TEPIMTDOGELS TANPOUDV TOV EVD GTNV TPAEN
EKTEAESTIKOV TEAMKE 08 AOY1GTIKOTOONKAV TOTE.

Walkthrough Tests :

EvioAég minpop®v pe 11§ amapoitnteg VTOYPaPES Kol eyKpioelg Kabmg Kot
EYKEKPIUEVES EKTVTIMGELS EYYPOPOV TANPOUDY OTOTEAOVV GTOLXEID TOV TPOGHIdOVV
otov. EEmtepicd Eleykt) tnv amortovpevn voeiEn e epoproyns Tov AladtKosumv
Ecwtepikod EAEyyov mov kataypdeoviot og avtdv Tov Kvkho.

[Topaxatw PAErovpe éva EAeyktikd ITAéypa tov (E) Owovopikov Kdxkiov and tov
Ehleykt :
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s GROUP OF COMPANIES

Cash Disbursements - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
Financial Assertions
9 s
=z S| 2 |=
g lalB| 2|2
Cont 59|88 &8 | a Gap
. S| 8| _ . Walkthrough Gap? .
rol Risk S | 8 <| 5 § Control Description Accounts impacted Ref , _ug P Ref Descrip
© 2|0 |& Description (Y/N) X
No 9 |2l s > tion
o £ 2 3 g
€ (5(%| o |3
T l1o|5| = |8
2 © 20 <
o > = |2
Authorized
Unauthorized and/ payment order
or duplicate The authorisation of each payment is made by Accounts payable - Trade, Other; Vessel approved by
c1 X : X cD/1 ) N N/A
payments are Chief Accountant and CFO. operating expenses; Voyage expenses Chief
executed. Accountant and
CFO.
Payment orders
that are
db
Payment Orders are approved by the Chief Accounts payable - Trade, Other; Vessel approve. 4
c2 K ) CD/1 accounting N N/A
Accountant and never by the Cashier. operating expenses; Voyage expenses
manager and
Payments are made EEL t?y the
to wrong / ficticious cashier.
persons or for X | X X The cheque is prepared by the cashier, the Please see
c3 wrong amount. transfers are Prepared by another em ploye.e of Accoun'Fs payable - Trade, Other; Vessel cD/1 wElllTeuEh N N/A
the Accounting Dept, both checked by Chief operating expenses; Voyage expenses C1 above
Accountant before been signed by CFO. ’
The cashier is not the one responsible to issue Please see
A t ble - Trade, Other; Vi |
ca the cheque by system. The cheque or transfer is ceounts F;ay:rat(ien gi s’nses Sl AR CD/1 walkthrough for N N/A
signed by Chief Accountant and by CFO. P g exp C1 above.
Please see
C1 Payments are Please see above description of C1. Account.s payable - Trade, Other; Vessel CDh/1 walkthrough for N N/A
operating expenses; Voyage expenses
executed by - Cl above.
unauthorized Please see
C3 personnel. Please see above description of C3. AccounFs payable - Trade, Other; Vessel CD/1 walkthrough for N N/A
operating expenses; Voyage expenses
C1 above.
Interchpany Intercompany entries regard management fees Receivables — Due from related companies; Management
Cc5 entries are X X X i CD/2 N N/A
— only. Accounts payable — Due to related companies agreements.
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remaining

unexplained.

Payments are not .
recorded in IT Journal entries
6 et e X The Accc.)unting Manage.r is respons.ible of Accoun'Fs payable - Trade, Other; Vessel cb/a validat.ed by N/A
. reviewing the accounting transactions. operating expenses; Voyage expenses Chief
or are inaccurately
Accountant.
recorded.
Py el 150 Every order has a unique number which matches F;iy:;:];;::r:s
c7 recorded in the X upon the settlement of .the |nYO|ces with the‘ Account.s payable - Trade, Other; Vessel /1 with the N/A
X payment checked every time with the supplier's operating expenses; Voyage expenses
wrong period. relevant
balance. .
invoices.
Conversions of Exchange Rates are daily calculated and
foreign currency record.ed F)y an emp.loyee of the accounting Rates that are
payments are not dept. which is responsible for this task. Once the . .
c8 X Foreign currency losses/(gains) CD/3 used for N/A
accurately employee has calculated and recorded the 31.12.2009
calculated and/or exchange rate then the Accounting Manager is o ’
properly recorded. responsible for doublechecking and approving it.
Inadequate
documentation
does not allow an
audit trail to be
established for each There is a policy that supporting invoices and Relevant entries
9 payme.nt, WhI.Ch N/A payment c.>rders signed by the relevant dejpt. N/A n/a supported by N/A
results in possible must be filed for each and every accounting adequate
errors going transaction.
undetected or
differences

documentation.
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9.6 KYKAOX NAYAQYEON & EXOAQN (CHARTERING & REVENUE
CYCLE) — (F)

2tov ovykekpyévo Owovoptkd Koxkro o Ecwotepikoc Eleyktig avagEpel OAOVG TOVS
Kwdvvoug Awndikacidv (Control Risks) mov cuvoéovtat pe To AOY1oTIKO AOYOPLOGHO
TOV £600mV TA&LO10V, TOV TPOEIGTPUYHEVTIOV EGOIMV Kol TO AOYAPLOICUO TOV
VOOAMTI KOl TOLG GUVOEEL e TIC VITAPYovoeg EAeykTikég Aladikaciec mov
YPNOUOTOLEL 1] ETTLYEIPMON TPOKEEVOL Vo eEadeiyel TOV KaBEVO A G TOVE TOVG
KvoOvoug.

Avaivtikd

Kivouvog (1) : Mn eykekpuéveg cuvorhayés e vaovrotég (Unauthorized
chartering activities).

Kivouvog (2) : To é6000 and vaviovg dev Tapakorovdeitat emrapkmg (Revenue is
not properly monitored).

Kivovvog (3) : 'Exdoon AdBog mapactatik®y tpog vovkntég 1 Eionpaén Adbog
mocoV N Ta TapacTatiKd TPOg VAVAMTES OEV TEPLEYOVV OAES TIC VIINPEGIES TOV
npaypatoromnOnkav 1 AdBog vroroyiopnodg Tpopndetog voviwt 1 Ot ypovikol
nepiodot Tov To oo dev etvar S0BEGIO GTO VOLAWMTY] Kot Ta, ££000. TG
GLYKEKPIUEVNS TTEPLOO0V deV vIOAOYiLovTar owotd (1. Inaccurate statements are
issued to charterers. 2. Inaccurate amount is collected. 3. Hire Statements do not
include all billable services rendered. 4. Address commission is incorrectly
calculated. 5. Off-hires and owner's expenses deducted by charterers are not
properly calculated or authorized).

Kivovvog (4) : [1paypotonoinomn Suthogyypap®Vy Tov apopovV TOLS AOYOPLOGLOVG
TOV VOLAOTOV Kot ToV £66000 (Duplicate recordings are made).

Kivovvog (5) : Katavoun e560ov oe Aabog yprion 1 Aabog etaipeio (Revenue is
allocated to the wrong period or company).

Kivovvog (6) : Kataywpnomn e56d0v mov dev elonpatteton moté (Revenue is
recorded but not actually received).
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Kivovvog (7) : AdBog kataympnon 500wV kot e£60wv Taédiov (Voyage revenue
and related expenses are inaccurately recorded).

Kivouvog (8) : AdBog LoyioTikd VTOLOITO GTOVG AOYOPLAGHOVG TOV VOVADTOV.
(Charterers balances are inaccurate and/or incomplete).

Kivovvog (9) : AavBacpévn aneikdvion amaitoemy ond VOVAMTEG GTO AOYIGTIKA
Biria (1. Assumptions for bad debts are not in line with Company's policy. 2.
Doubtful accounts and relevant provisions have not been appropriately
considered and identified, thereby resulting in improper reporting of receivables
in the financial statements).

Kivouvog (10) : Mn gykekpipévn dtoypor| EYypoens ometoemv-amd VOVAMTA N Un
eyKekpiuévn yypaoen araitnong omd vaviot (1. Unauthorized write-off of
doubtful accounts. 2. Unauthorized doubtful accounts).

Kivovvog (11) : AdBog vroroyiopds kot KeTaympnon tasdiov avaplesa e d0o
ypnoeis (Cut - off is incorrectly calculated and recorded).

Kivovvog (12) : Eyypaor mpoundeicdv un eykekpipévov- (Unauthorized
commissions are recorded).

Kivovuvog (13) : Ot ypovikoi mepiodot mov to TAoio dgv eivar SBEGIHO GTO VOLAMTY|
Kot T €000 TNG CLYKEKPLLEVIC TEPLOOOV OeV YKpivovtal cootd (Off-hires and
owner's expenses deducted by charterers are not properly authorized).

Kivouvog (14) : Advvapia dnpovpyiog «eheykTikng aAvcidag» eEattiog EAAMIONg
TAPOLGIOG SIKALOAOYNTIKMV EYYPAQ®Y- Kl TopactatikdV (Inadequate
documentation does not allowed an audit trail to be established).

Heprypapn Awedikaoci®v. Ecotepikov EAéyyov :

O kuproTepes Aldikacies ovtod Tov KukAov cuvoéovtot dpesa e TO TUNIOL
Novkooewv. Ot VOOADGELS TOV GLUP®VOVVTOL Eivol amapaitTnTo Vo ykpivovtol 1060
Ao TOV-TPOTCTAUEVO TOV TUNUATOG 660 Kot amd To ['evikd AtevBuvtn g eTapeiog
K01 VO KOWVOmolovvTat Apesa 6tn Atoiknon.

Ta TywoAdyo vaviwv ta&diov (freight invoices) Kot 01 KOTAGTAGELS YPOVOVOOADONG
(hire statements) TOL TO GLYKEKPLUEVO TUNHO EKSIOEL TPOG TOVS VOLAWMTES TPETEL VOL

QEPEL TNV £YKPLOT| TOV TPOIGTAUEVOL TOV TUNLOTOG 1], TOLAAYIGTOV, Vo EYEL EAyyOel

Kot omd devtepo epyaldpevo Tov TUNHATOG NOWADCE®DY TPV TO GUYKEKPIUEVO
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TOPOCTOTIKO OTOAEL TOGO GTO VOVAMTH 0G0 KOl 6TO AOYIGTHPLO TNG ETOPELNG. e
avTd TO 6TAS0, TO TUNHO NowA®oe®Y TPETEL Vo EAEYEEL TO YOG TOL VOOAOV, TIC
UEPES VOOAMOT G, TUYOV DPEG 1| NUEPES TOV TO TAOT0 OeV TV S1UOEGLO LE
VIOUTIOTNTO, TOL TAOLOKTNTN O€ TEPInT®ON Ypovovavrmaong (off hire), Toydv dAieg
KPOTHOELS, KAOMDS Kol To TOGOGTA TAV® GTO OO0 TPEMEL VAL VTTOAOYIGTOVV- 01
poundeteg TOGO TOL VOLANMT 660 Kot TV pesaldviov e vaviwong (address &
brokerage commissions). Ta 6TeAEYN TOL TUNUOTOS TOV EUTAEKOVIOLGE QVTO TO
6T6010 OVCLHCTIKA AoYOAOVVTOL LE TO ‘post fixture” KOUUATL TOVL TUNUOTOC, [LE
dladkaciec OnNAadn mov apopovv 1o Ta&idl amd TN GTIYUN oL, To TAoTo O
AVOYWPNOEL Y10 TO MUAVL POPT®ONG (0€ TEPIMTOON VOOA®ONG TAELOI0V) 1| Yol TO
onueio mapdoocmng TOL TAOIOV GTO VOLAWMTY (G€ TEPIMTOOT YPOVOVALAMCNG M
VaOAmong yvpvov mTAoiov) -preliminary voyage- puéypt 1o mépag Tov ta&iotov.-end of
voyage-. L& KOTOlEG ETALPEIES, TIC GUYKEKPIUEVES APLOSIOTNTEG EKTELOVY VITOAANAOL
tov tunpatog Kadnpepivng Aayeipiong tov mioiov, €ved To Tpfpo. NoavAdcoemv gépet
QTOKAELGTIKA TO POLO TOV KAEIGIHATOG THG CLUPOVIOG VOOAWDGCTG.

To tpuMpa Tov Aoyiotnpiov gpapudletl edm Aladikacies mov TPOSPAETOVY OYL LOVO
OTNV COOTY| KATOYDPNON TOV TOPUTAVED TUPUCTUTIKMV LE GTOYO TN AOYIGTIKOTOINoN
TOV GLVOALKOV DYOVS TOV £€6000V At VOOAOLE KOt TV OVTIGTOLY®MV ££00WV TTOV
Bapaivouv 6T CLYKEKPILEVT VOOA®GT] TOV TAOIOKTNTI OAAD, EMTAEOV, GTY] GLVEYN
TOPOKOAOVON O™ TOL VITOAOITOL TOV AOYIGTIKOV AOYAPIAGHOD TOL VOWAMTY (€101 ®OTE
va €£00QaAcOel 1| OMKT ATOTANP®UTY TOV VOOAOV TPOS TNV £TALPEIN GTOV OonTnTod
¥POVO) KOl GTI COGTIH KOTOVOLLT) TOL €6000V OVAUESH GTNV TAPOVCH YPTON Kol TNV
EMOUEVN OE TEPIMTMON TPOEIGTPAYHEVTOS VAOAOL (TEPITTOGT XPOVOVALAMGNG OTTOV O
VaAog TpokaTaAALETOL OVE dEKOTEVOLEPO).

Walkthrough Tests :

Ymoyeypoppéve, Kot eYKEKPLUEVA TILOAOY10 VOOA®V TAE1310V Kol KATAGTACEWDY
YPOVOVOOAMONG, VOVAOCGVUUP®MVE VITOYEYPUUUEVE, OTTO TAOLOKTITH KOl VOLAMTY,
EKTUTTMOELG AOYIOTIKMDV EYYPUPDV-ECOOMV EYKEKPIUEVES OO OVMDTEPO GTEAEYT TOL
Aoyotpiov amotelovy oToyEla TOL TPOGdidovv atov EEmtepikd Eheyktn v
ATOTOVUEVR EVOEIEN TNG ePapLOYNS TV Aladikacidv Ecwtepikod EAEyyov mov
KAToypaeovIot o€ avtov. Tov Kokio.

[Mopaxatw PAEmovpe€éva EAeyktikd [TAéypa tov (F) Owovoptkod Kokiov ond tov
Eleyk :
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ssssassnsenes.. GROUP OF COMPANIES

Revenue & Chartering - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
Financial
Assertions
o
g AE
s|6| 98
la2|®|s|S — .
ntrol 5/ ¢8| |.2 ?
Contro Risk 3 = 2| » A Control Description Accounts impacted Ref Walkthrough Description oL Ref a;!p .
No 8 glx|2 og (Y/N) Description
S~
3|2|5|a|2
E =aE= w| ©
218|5|g|%
R = |9
o] >|x|9
a
The chartering dept. is responsible for the procedure of
chartering the vessels of the shipowning companies of
the Group. Once an agreement with a charterer has VIR SRS C&R/ Original ¢/p signed by the
c1 Unauthorized chartering activities. X X P: g . receivable,net; Voyage s psig v N N/A
been reached the chartering dept. must take the 1 company of the Group.
o . revenues
authorization from the Management of the Group in
order to activate the deal.
Whenever a transaction or payment regarding the
Revenue occurs, the operations dept. has to
doublecheck each and every hire statement or freight UELDEREES C&R/
c2 Revenue is not properly monitored. X X L . y . . .g receivable,net; Voyage Hire statements. N N/A
invoice it receives from chartering dept. which is 2
. . . . revenues
responsible for reassuring that all billable services are
rendered.
SIS S e el s The operations dept. is responsible for doublechecking
to charterers. 2) Inaccurate amount . .
X . all the relevant documentation when a transaction
is collected. 3) Hire Statements do .
. . . regarding the Revenue occurs. More than one
not include all billable services . Trade accounts
S employees of the operations dept. check the amounts . C&R/ Please see above
c3 rendered. 4) Address commission is X X | X . . ) ) L receivable, net; N N/A
. X and services in the hire statements and freight invoices . 2 walkthrough for C2.
incorrectly calculated. 5) Off-hires R R . X Inventories (bunkers)
! in comparison with the charter party and c/p fixtures.
and owner's expenses deducted by . . .
B — Accounting transactions regarding Revenue are
: .p i approved by the Chief Accountant and the CFO.
calculated or authorized.
Cash & Cash
c3 Duplicate recordings are made. X Please see above description of C3. ORI Trade G AREES 33 £l N N/A
accounts receivable, 2 walkthrough for C3.
net; Voyage revenues
. Cash & Cash
c3 Revenue |s.aIIocated okenE X X X Please see above description of C3. Equivalent; Voyage G AR SR e N N/A
period or company. revenues 2 walkthrough for C3.
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6 ca Revenue is recorded but not actually Please see above describtion of C3 £ u?:aslr;ri'c\isha o C&R/ Please see above
received. P ' q i YOYag 2 walkthrough for C3.
revenues
Cash & Cash
7 a Voyage .revenue and related expns X B e e Equivalent; Voyage C&R/ Please see above
are inaccurately recorded. revenues; Voyage 2 walkthrough for C3.
expns
Cash & Cash
8 a Charterers bala.nces are inaccurate x| x Pl e e (e e GU e Equivalents; Trade C&R/ Please see above N/A
and/or incomplete. accounts receivable, 2 walkthrough for C3.
net; Voyage revenues
1) Assumptions for bad debts are not
in line with Company's policy. 2) When a debtor or creditor in general does not fulfill his
Doubtful accounts and relevant obligations or does not get paid because of bad debt Trade accounts
9 ca provis.ions have r.10t been x| x then thc.e specific account remains pen.dir.1g to thfa rfetteivable,net; n/a n/a N/A
appropriately considered and accounting books of the company until either this Provision for doubtful
identified, thereby resulting in balance is settled or the CFO decides that it should be receivables
improper reporting of receivables in transferred to prior year's expenses.
the financial statements.
1) Unauthorized write-off of doubtful I;?::S:EIC::ZS
10 ca accounts. 2) Unauthorized doubtful Please see above description of C4. . T n/a n/a N/A
Provision for doubtful
accounts. .
receivables
Cash & Cash
. Equivalents; Accounts C&R/ Please see above
(oc] Please see above description of C3. O 5 ey ey N/A
X L. Commissions
1 Unauthorized commissions are x| x
recorded. Cash & Cash
Responsible for the authorization of commissions are Sl A C&R/ . LRI comm|55|on
c5 . h payable-Due to signed by operations dept. N/A
the operations dept. and the Chief Accountant. R 3 .
related companies; and Chief Accountant.
Commissions
Cash & Cash
Unauthorized commitments are i Equivalents; Accounts | C&R/ Please see above
12 i 5
a made for the Company. PR TRC L A payable -Trade; 1 walkthrough for C1. e
Charter hire expense
Off-hires and owner's expenses Cash & Cash
p The operations dept. is responsible for calculating and Equivalents; Accounts C&R/ Please see above
13 c6 deducted by charterers are not X . . 5 N/A
. authorizing off-hires and owner's expenses. payable -Trade; 2 walkthrough for C2.
properly authorized. .
Charter hire expense
Filed hire stat t
There is a policy that for each and every transaction fied hire sta emer.1 >
. Rk approved by operations
Inadequate documentation does not regarding the voyage Revenue there must be recorded dept. recorded as
14 c7 allowed an audit trail to be N/A the relevant supporting documentation (e.g. hire N/A N/A pt. N/A

established.

statements or freight invoices) signed by the
authorized personnel.

documented support of
the relevant accounting
transactions.
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9.7 KYKAOZ ITATTON (FIXED ASSETS CYCLE) — (G)

Y1ov ovykekpipévo Owovopkd Kokio o Ecmtepikdg EAeyktng avapépel GAovg Tovg
Kwdvvoug Awndwkacidv (Control Risks) mov cuvoéoviat pe o Aoy1oTIKO AOYAPLUGLHO
TOV Toyiov, ONAadN, Yo TI TAOIOKTITPIES, LE TO TAOTIO KoL TOVG GUVOEEL [1E TIG
vrapyovoeg EAeyktikég Awadikacieg mov ypnotpomotet 1 enyeipnon Tpokeévon va
eEaretyel Tov KaBéva amd avToHE TOVS KIVOLVOLG,.

Avaiotikd

Kivovvog (1) : H xatackevn mhoiwv dev eykpivetar cwotd (Construction of vessels
is not properly authorized).

Kivovvog (2) : Ot kbprot 6pot ¢ ayopag Kot TRV TEYVIKMV YOPOKTINPIOTIKMOV T®V VIO
KOTAoKELN TAOI®V Oev gviomilovtot Ko dev eykpivovtal cwotd (The main terms of
the acquisition and specifications for the vessels-under construction are not
reviewed and properly authorized).

Kivouvog (3) : H ayopd petayeipiopévou mhoiov dev gykpivetar cwotd (The
acquisition of second hand vessels is not properly authorized).

Kivovvog (4) : To copporaio ayopdc mioiwv dev eetdleTon Ko dev ykpiveTon
cwotd (The Memorandum of Agreement for acquisition of vessels is not properly
reviewed and authorized).

Kivovvog (5) : H mpokatafoin yiotnv. améKTnon TAoiov 0€ AOYIGTIKOTOEITOL GOGTA
(The advance payment for the vessel acquisition is not accurately recorded).

Kivovvog (6) :-O1 TAnpouéc 6To vaumnyeio o vitd KaTaoKeLT) TA010 dev
napokorovfovvtat cwotd (Payments for vessels under construction are not
properly monitored).

Kivovvog (7) : Ot mpokataforés Yo vt Kataokevn TA010 0V €YKpivovTal cwoTd
(Payment for vessels under construction is not properly authorized).

Kivovvog (8) : Aowmd €£0da Tov TPOKHTTOVY KOt 0lpOPOVV Tl VIO KATACKELY| TAOTOL
dev gykpivovion cwotd (Extra costs for vessels under construction are not
properly authorized).
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Kivouvog (9) : Ta ndyla g etarpeiog mov AOYIGTIKOTOI0VVTOL KOTE TV TANPOUY
TOV 00GEMV TOV VIO KATOCKEVT] TAOIWOV OEV 0VIIKOVV VOUIKE GTNV £TOPELD QUTH
(Company's assets as reflected by the respective payments are not under
Company's legal courtesy).

Kivouvog (10) : Yrdpyovv eyypapéc mov Exovv yivel o etatpeieg holding mov opag
O¢ oyetilovron e Ta cuyKekpipéva mhoio / mAotoktrTpieg (Vessels-are connected
with the wrong holding company).

Kivouvog (11) : AdBog kataydpnon TANpOUNG TOV apopd - amdKTN o TAOIOD
(Payment for the vessel acquisition is not accurately recorded).

Kivovvog (12) : 'E€oda ayopdc 1 KOTOGKELNG TAOIOV OV KATOXOPOVVTOL 1] OEV
kataympovviot eykaipmg (Expenditures related to the construction of vessels or
vessel acquisition are not recorded or are not recorded timely).

Kivovuvog (13) : O 16K0¢ daveimv Katd TV KOTOGKEVOGTIKH TEPI0d0 OeV
kepaiotomoteital cwotd (Interest is capitalized incorrectly).

Kivouvog (14) : AavBaopévog VIToAOYIGHOG VITOAEUHOTIKNG 0&iag Tov Thoiov (The
residual value of the vessel is'incorrectly calculated).

Kivdvuvog (15) : To mhoio dev amooPévetat yio Tnv O@EAUN ddpkela (NG TOL OTMG
Ba émpene 1 AdBog vroroyispog amooBécewv (1. Vessels are not depreciated over
their useful life and in accordance with company policy. 2. Depreciation is
recorded at the wrong amount. 3. Depreciation is not recorded on related assets).

Kivovvog (16) : Tuydv vrotipnon tng a&iog mayiov dev evroniletan (Fair value
declines of assets are not identified and/or declined).

Kivouvog (17) : Ovvmobéoeig mov Aappdvoviot yio TNy eravektiunon g a&iog tov
mhoilov eivon XovBaouéveg (Assumptions for impairment estimate are incorrect).

Kivovvog (18) : To amotélespa g anopeioong g agiog tov mAoiov d¢
AoyloTikomoteitat (An impairment change is not booked when vessels are
impaired).

Kivovvog (19) : [ToAnon mhoiwv dev eykpivetar cwotd (Sale of vessels is not
properly authorized).
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Kivovvog (20) : To couPdriaio mdAnong mrhoiov dev €xetl eetachel Ko dev €xel
eykpBet cmwotd (The Memorandum of Agreement for disposal of vessels is not
properly reviewed and authorized).

Kivovvog (21) : [TAnpouég oe pesalovteg yio ayoponwAncio mAoimy dgv
mapakorlovbovvtal kot dev eykpivovtal cwotd (Payments to brokers are not
properly reviewed and authorized).

Kivovvog (22) : IIdoAnomn mAoimv Kot To amoTEAEG LA TG TOANONGS O€
Loyotikomoteiton (Disposal of vessels and related gain / loss is not recorded).

Kivovvog (23) : [IddAnom mAoimv Kot To amoTEAEG LA TG TOANCNS KATOX®POVVTOL
AaBog (Gain/loss deriving from disposal of vessels is recorded at incorrect
amount).

Kivovuvog (24) : H emhoyn ovykekpipévou voomnyelov yuo deEAIeVIGLO OV
eykpivetan cootd (Selection of yard for dry-docking is not properly authorized).

Kivovvog (25) : H gpyacio mov mpaypatonoteiton Katd 1o oeEapeviond ivat
OTOTEAECILO KOKNG LEAETNG KO U1 CMOTNG EYKPIONG GE OYEOT LE TOL TEYVIKAL
yopaxtnplotikd Tov mhoiov (Dry-dockings work performed. is based on inaccurate
and unauthorized specifications).

Kivovvog (26) : H Aiota epyocidv Tov OEEAUEVIGHOD OV Eival £YKLPT 00N YDVTAG GE
mOavn un eykekpévn 1 AaBog cvvariayn pe to. vewmnyeio (Job Orders for dry-
docking are not valid, resulting in potential unauthorized or incorrect
transaction).

Kivovvog (27) : H etaipeio tiptoAoyeitan amd 10 vomnyeio yio GOUQOVNUEVESG
VINPEGIES KOl EMOKEVES TOV OpMG 0TV Tparypatikotta oev £ywvav (The company is
invoiced for DD/SS charges that were included in the Technical Specification,
but were not actually performed).

Kivouvog (28) : Mn eykekpipéva 1 mThaotd 1 STAd TYHOAOYL0 SEEAUEVIGUOV
Katayopovvtal (Unauthorized and/or fictitious, duplicate invoices from the
shipping yard are recorded).

Kivévyvoeg (29) : [TAaotd £€oda teyvikmv embewpntadv (Expenses by the
Superintendent Engineer are fictitious).

Kivovvog (30) : Mn eykekpluéveg TAnpopég oe texvikovg embewpntéc (Payments to
the Superintendent Engineer are not properly authorized).
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Kivovvog (31) : ITAnpopéc oe vavmnyeio yia oe€apeviopd dev eykpivovtal cwotd
(Payments to the shipyard are not properly authorized).

Kivovvog (32) : AdBog kataympnon e£00mV deaIevIGHOD avE AOYIOTIKY YP1 oM
(Dry Dockings are not recorded accurately or in the proper period).

Kivovvog (33) : AdBoc kepararomoinom e£6dmv deEapeviopnod (DD/SS costs are
incorrectly capitalized).

Kivouvog (34) : Advvapia dnpovpyiog «eheyKTikng aAvcidag» eEattiog EAMmONS
TOPOVGIAG OIKOOAOYNTIK®V £YYpapmV Kot mapactotik®v (Inadequate
documentation does not allow an audit trail to be established for each payment,
which results in possible errors going undetected or differences remaining
unexplained).

Ieprypapn Awwdikaocidv Ecotepikov EAéyyov :

211c Awdwkaoieg EAéyyov tov mapdvtoc Kokiov gpmiékovion to Teyvikd Tunua, to
Nopkd Tpfua (mov cuviBm¢ 6TIG TEPIGGOTEPES VOV TIAOKES GUUTITTEL [LE TO TUNLLOL
Acporelmv & Amoitioemv), To Aoyletiplo, kabwg Katr-o ['evikdg AtevBuvtig kot
{01  Arotknon anevbeiag. ATOQACELS Y10 KATAOKEVT) VEOU TAOI0V, Y10 oryopd.
UETOYEPIGUEVOD TTAOI0V, Y100 TOANOT TAOIOV 1] Y10 010AVCT] TAOIOL TG ETOUPELNG
AopBavovTon amokAEISTIKA amd T AloiKnoT Kol KOOmTol00VToL GTO TUN LT TG
gToupeiag.

To Teyvikd Tunua empoptiCeror cuVHOWS HE APUOSOTNTES TOV APOPOVY TOGO TNV
emAoyn (N é0T®, TPOTAIOT Y10, EMAOYT) CLYKEKPILEVOL VOUTNYEIOL GE TEPIMTMOT TOV
€xel amopuo1oTel 1) KoTaokeLn VEOL TAoiov (shipbuilding / hull construction), 660 kot
TNV EMA0YN CLYKEKPLHEVOL TAOTOV G TPOG KATAAANAOTEPO Y10 AYOPE, OE TEPIMTMON
OV €YEL AMOPAGIOTEL 1 0yopd petayeptopévou maoiov (second handed vessel).

21 0evTepn EpinTmon, dev eivarto 1610 10 Teyvikd Tunua mov Ba ya&et va Ppet
ToloL LeTayElpiopéva Thoio ivat dlabéoya exeivn tn otiyun| pog tdinon. Tn
J0VAEL aT TNV EKTEAODV eetdikevpévor -eEmtepicol ouvnBws- pecdlovtes (S&P —
Sales & Purchase brokers), ot omoiot Aappdvovv tnv eviodn and 1o Teyvikd Tunua
™G ETOPELG TO 0010 £YEL LE TN CEPA TOV TAPEL CYETIKY| £YKPLIOT Y1 TV EVOPEN NG
dwdikaciog and.to I'evikd AtevBouvti 1 and v idwa ) Atoiknon. To texvikd tunua,
amd ™ otiyun mov Ba Adpel amd Tovg pecdlovieg anTovg AIGTO [LE TO TPOTEVOUEVA
TPOG ayopd mAOLQ, TPETEL VoL eEAGPAAIGEL Le SLYKEKPIUEVEG dradikaoieg Ecmteptkon
EXéyyov v a&lokpatikn emAoyn evog and avTé TPOKELEVOL VO, TO TPOTEIVEL GTO
I'evikd AtevBovtn) kot ) Aloiknon g 10 KATOAANAOTEPO TN GLYKEKPLUEVT] XPOVIKN
oTyun mpog ayopd. Ipokeyévov 6@ va amopevyBohv patvopeva aratng amod
mievpdg Tov Teyvicobd Tunpatog (TpdTacn onAadn ayopds mAoiov Tov, Ve dg
OlaB€TEL TOL TEYVIKA XOPOKTNPLOTIKA TOL Oa eELTNPETOVGAY KOADTEPO TOVG GKOTOVG
™G eToupeiag, eEvmnpetel atopkovg okomovHg peAmv tov Texvikov Tufpatog mov
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TOAVOV VO ATOKOHIGOVV TPOCOTIKO KEPOOG KATOTLY GLUVEVVONOTG LLE TO
GLYKEKPIUEVO TOANTTY), KoTapTilovtal cuvnOwg punyovoypaenuéveg Moteg 6o Ta
dedopéva OA®V TV VIO TPOTOCT TAOI®Y KOTIYOPIOTOI0VVTOL KO KOTOYMPOVVTOL
Eexoprotd. Me Bdomn Tic MoTeg aTéG, 1 EMAOYT UETAYEIPIGUEVOL TTPOG aYOopd TAoion
umopet TAéov va artiohoyn0el pe eviedmg a&lokpatikd kot dtopovny Kprnpta (T.y;
Bacetl yopntikd TG, NAKiNG, ToHTNTOG, EAV £XEL EYKOTAGTNLEVO 1] OXL
(POPTOEKPOPTOTIKO UNYAVICUO KAT).

Avaroyeg unyoavoypoaenuéveg AMoteg katoptilovton Kot yio TV Enthoyn
GLYKEKPLUEVOL VOLTNYEIOV GE TEPIMTOOT ATOPACT|G KOTAGKEVNS TAOTOV aAAd Kot
Otav to, TAolo TNG ETOUPELNG TPEMEL VOL TPALYLLOTOTOGOVY TOVS TTPOYPOLUUATIGLEVOVG
de&apeviopovg Tovg (Dry Dockings kot Special Surveys) mpokeipévovn va, ereyyfodv
KOTOTLY at0 TOVG VIOYVAOUOVEG TOVG. TNV TEPIMTOOT LAAMGTA AUTY), GUYKEKPLUEVA
puéAn tov Teyviko Tunpoatog opilovrtatl vrehBvva v eMPAETOVY. TV TPOOSO TV
OEEQUEVIOLMY OTAOV LLE TNV PLGIKT TOPOLGIN TOVS EXAVE GTO TAOIO KOTA T
deEaymyn tov epyaciav. Ta péAn avtd tov Teyvikod Tunpatog, ot omoiot
ovopdlovior EmBempntéc Mnyavikoi (Superintendent Engineers); eiva
VIOYPE®UEVOL HESH TV Aladikaciov Ecwtepikod EAEyyov va amootéAlovv 610
Teyvucd Tunpa g etaipeiog amddoor TV €E00®mV ToVE KAT T J1dpKELN TOV
TOPEVPIGKOVTOL 6TO OEEAUEVIGUO TOV TAOIOV: XTNV ATOO0GT] 0LTH £Vl VITOYPEWTIKO
VO ETCVLVATTOVTOL OAOL TO TOPAGTOTIKG TTOV SIKALOAOYOVV. Ta ££050. TOV EXOVV
KaTaympnOel oTic ovykekpluéves amodocelc. To Teyviko Tunua, apov eA&yEet Tic
GLYKEKPIUEVES OTOOOCELS EEOOMV KOl TIC OIUCTOVPWNGEL LE TO, EMGVVOTTOUEVA
TOPOCTUTIKA, TPEMEL VO TIG VITOYPAYEL KO- VO, TIG EYKPIVEL TPOKEEVOL VO TIG OTEIAEL
010 Aoylotipro mpog katay®pnon. Katé avtdv tov tpdémo, 10 Teyvikd Tunpa Oa
EKOMOEL KO TIG OYETIKEG EVIOAES TANPOUDV. TOV Oa TPETEL VO LITOYPAPOVV TOGO amd
tov mpoiotapevo tov Teyvikov Tunuatog 660 kot ard Tov Owovopko 1 to 'evikd
O1evBuv TG ETAUPELNG TPV AV TES TEMKE EKTEAEGTOVV.

Ta £€00a oV Td, Gg TEPIMTTOOT TOV OEV TPOKELTOL Y10 TV TEPINTM®ON VOGS ATA0D
deapevio o oA Y10, TNV TEPIMTMOOT TNG KOTACKELNG TAoloV, gival Suvatdv va
APOPOVV CYETIKA HeYAAN TOoch o punviaia Baon (apov otny mepintmon avtr| eivot
aroapaitnro kKMudkio Embempntdv Mnyavikdv vo ToapevupicKETOL CUVEXDS GTO

VoL YELo yio. TePi000 0Vo TTEpinov eTmV), omdte 01 Arndikacieg Ecmtepucod EAEyyov
TPEMEL VAL O10POAILOVV TNV £YKLPOTNTA TOV EEOO®V AVTMOV.

Otav évag oegapeviopdg ohokAnpwbel, to Teyvikd Tpnqua kot ot EmBewpntég
Mnyavikoi-givor vevBovor va eEAEYEOLY TV 0pBATNTO TOL ZVYKEVTPMOTIKOD
Twoloyiov AeEapeviopnod mov TepAapPavel OAEG TIG EMUEPOVS EPYOCIES KABMS Ko
10 TOTE AKPPAOG eKTEAETTNKAV (KOOMOG Evag deEapuevIGHOg pmopel va S10pKEGEL amd
15 émg 45 mepimov nuépeg). To TipoAdyo avtod, HOvo apobd VIToypaPet Kot eyKplOel
a6 to Teyviko Tunuo o otodel 6T0 AOYIGTNPI0 TNG ETAPELNG TTPOG KATAYMDPNOT).
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To Nopwko Tprua g etoupeiog eumiéketar 6to cvykekpiuévo Koxkho ovtag appdolo
VoL OGEL TNV EVIOAN Y10 TNV €KO0GT TOV TOPOITITOV VOLUK®OV £YYPAP®V €
eEMTEPIKOVE OKMYOPOVGS KO, KATOMLY, Vo EAEYEEL TNV 0pBOTNTA Kot TNV €YKVPOHTNTA
tovg. Tétown vopukd €yypaga gival amapaitnta vo €k60000V 6Ty mepinTmon
KATOOKELTG VEOL TAOIOV, OTNV TEPIMTMON AMOKTIONG LETAXEPIOUEVOL TAOTOV, 0TV
TEPIMTOON TOANONG TAOI0V ALY KO GE TEPITTOON SLIAVOTG TAOIOL TNG ETALPELOG.

To TMpa Tov Aoyiotnpiov, omd TV TAEVPA TOV, EUTAEKETOL O ALOOIKAGIES. TTOV
So@UAMIOVV TN COOTY ATEKOVIGT TOV VYOLS TOV TTayimV TG etatpeiag. O
Apytvoyiotig (Chief Accountant), oe cuvevvonon pe tov Ouovopkd Atevbuvtr| ko
™ Awoiknon tov Opihov, amoeacilovv To mola Aoyiotikh HEB0d0G amsikdvions TV
aylwv (amewovion oto KO6Tog KTNong kot etnola amdasPeon — value at cost, gite
amelkOVIoT 6€ TapoVoeS atieg kKot etota amocPeon — value at valuation) givon mo
ovuEEPOVOa Yia TNV eTopeia. Ot eyypagég TOv apopPovV AOYOPLUGLOVE TayiwV
(ayopammincia, Katookevn TAolwV, 51GAVGT) KaB®G Kat-0l EYYPUPES TOGO TV
amocPEcemv 0G0 KO EYYPAPEG TOV £XOVV VAL KAVOVV. LLE TNV EXAVEKTIANOT NG a&iog
TV TAoiwv (revaluation — impairment), givol aropaitiTo. vo EAEYXOVTOL KOl VL
gykpivovtot 0yl amdd amd dropo epapykd vynmAotepns Paduidos péoa oto Tunua
oV Aoytetnpiov, aAAd amd tov 1510 ToV APYIAOYIGTH TNG ETOUPELNG.

To Aoyiompro Tpémetl va 0KoAoLOEl TAPOUOIES ACPUMOTIKES OUKAEIES Kot Yol TN
OMOTY KEPAAOLOTOINGN OAWV TMV. ££00®V-0ALE KoL TOV. TPpOnelIK®V TOK®V daveiov
OV ALPOPOVV TNV TPOKOTACKEVOSTIKN TEPIOO0 TOV A0V, KOOGS TUYOV AavBacuévn
KOTOYMPNON 1 KOl ATOLGI0 KATOYMPNONG TOVG UTOPEL Vo ENNpedoet oe peydlo Paduo
™V a&io Tov Tayiov 6TO EVEPYNTIKO TOL IGOAOYIGLOV.

[Mopdpoteg dradikacieg moTomoinong g ophoTNTAG TOGO TMV VTOAOYICUOV OGO KOl
TOV AOYIOTIKOV EYYPAPOY-Efvor omapaitnTo va epaprolel 1o Aoyiotiplo Kot yio
AOY1oTIKT amOGPecn AvA®V moyimy-(amortization) Tov, GTNV TEPIMTOGN TNG
VOOTIMOKNG EMLYEIPNONG,. AmoTEAODY 0t peydrot degapeviopol tov tAoimv (Dry
Dockings kot Special Surveys).

Walkthrough Tests :

Aloteg amd Teyvikd Tpnpo cvykpiong mAoimv Tpog ayopd 1 cVYKPIONG VOUTNYEI®V
VTOYEYPAUUEVES OO TOV. TPOIGTAIEVO TOV TUNLOTOG, CYETIKA CLUPOANN LLE
VouTYELoL N LE TOANTES /- ayopaoTES, amodocels eE00wv Embewpntdv Mnyavikadv
VIOYEYPAUUEVES aO. TO Teyvikod Tunua, EKTVTOGELS EYYPAPOV TOYIMV Kol
AMOGRECEMY. VTOYEYPAULUEVES ad TOV ApYIA0YLIoTH amoTELOVV GTOLYELD TOV
pocdidovv otov EEmtepicd EAeyktn v amattovpevn £voeién g epapuoyns Tov
Awdikaciov Ecotepikcod EAEyyov mov kataypdeovtal og avtdv tov Kokho.

HMopaxdro BAEnovpe éva Edeyktikd [TAEypa tov (G) Owovoptkov Kvkiov amd tov
E)leykt :
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s2sssen GROUP OF COMPANIES

Fixed Assets - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH GAP ANALYSIS
Financial
Assertions
c
gl |85|g|
. = 2§58
Risk No. Control . g § § i E ... . Walkthrough Gap? Ga;? .
Risk 35 S| | Control Description Accounts impacted Ref o (Y/N Ref Descripti
No Slel=|=2 o Description
SEE RS ) on
SEEIHE
= S|e|2
(=)
Cash & Cash
c1 Wheln the rl:/lanaiembentkof thedGrfoup:ecides to b.uild afn:w vessel theln it EOI;J(;\;aJ:;\St;SAj:;g:eS Spreadsheet were N N/A
s el el i ek selects through a broker yards for the construction of the new vessel. : this comparison is
1 A X construction and FA/1 .
properly authorized. L made by technical
- - ) ) o acquisitions; Vessels; -
o) The technical dept. will compare the yards which are nominees for building General and pt. N N/A
the vessels. administrative expenses
Cash & Cash
The main terms of the Equivalents; Advances Shipbuilding
acquisition and specifications A shipbuilding agreement is being made and approved by the coordination for vessels under contracts signed
2 c3 for the vessels under X X of the following : Management of the Group + General Manager + legal construction and FA/2 by the relevant N N/A
construction are not reviewed advisor + relevant broker. acquisitions; Vessels; individual of the
and properly authorized. General and company.
administrative expenses
When the Management of the Group decides to purchase a second
ca handed vessel then it selects through a broker one specific vessel for which Cash & Cash S dsheet N N/A
The acquisition of second hand interests the Management of the Group. o8 s LSRR s
3 vessels is not properl X Equivalents; Vessels; FA/L this comparison is
thori pd perly The technical dept. records the relevant data into an excel spreadsheet General and made by technical
authorized. and compares it with other vessels which operate in the global shipping administrative expenses dept.
c5 ) N N/A
market that have more or less the same standards in order to form an
opinion and give a recommendation to the Management of the Group.
The Memorandum of The Memorandum Of Agreement is made from the legal representatives of Cash & Cash
4 6 Agreement for acquisition of X X the specific shipowning company according to the instructions of the Equivalents; Vessels; FA/4 MOA that has N N/A
vessels is not properly reviewed General Manager and the legal department who are the ones that finally General and been approved.
and authorized. approve it. administrative expenses
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Payment order or
an installment of

Cc7 Such a payment has to be approved by Chief Accountant and CFO. N/A
S i i a hull approved /
by CFO.
o - - - b . 5 Cash & Cash
; er:jan accoufntr:ng transachtlon :])r a payme.nt |Zto e ma efrelzlgar ing Equivalents; Advances
The advance payment for the ixed assets of the Group t'ent eaccountlr}g epartment (o] owsa A -
5 vessel acquisition is not procedure of doublechecking the relevant financial documentation i FA/S Journal entries
accurately recorded. (lnv0|ces,.payment o.rder.s ch.) by comparing it to thﬁz relevant legal acquisitions; Vessels; e et
documentation (e.g. shipbuilding agreements, MOAs, Bill of Sales etc.) so
c8 . : ) B o General and assets been N/A
as to reassure that all the transactions regard the right financial quantities. - . ;
. X administrative expenses authorized by
Moreover, these transactions and payments are being checked by a .
) R Chief Accountant.
second employee of the accounting department (usually the Accounting
Manager) before they are actually performed in order to minimize the
possibility of any accounting or financial flaws.
Cash & Cash
Equivalents; Advances
Payments for vessels under for vessels under Please see above
6 c8 construction are not properly Please see above description of C8. construction and FA/5 walkthrough for N/A
monitored. acquisitions; Vessels; C8.
General and
administrative expenses
Cash & Cash
Equivalents; Advances
Payment for vessels under for vessels under Please see above
7 c8 construction is not properly Please see above description of C8. construction and FA/5 walkthrough for N/A
authorized. acquisitions; Vessels; cs.
General and
administrative expenses
Cash & Cash
Equivalents; Advances
Extra costs for vessels under for vessels under Please see above
8 Cc10 construction are not properly Please see above description of C8. construction and FA/5 walkthrough for N/A
authorized. acquisitions; Vessels; C8.
General and
administrative expenses
) . . . Legal
Company's assets as reflected The legal department in accordance with the legal representatives of each .
. . . - Gene documentation
by the respective payments are company of the Group are responsible for gathering and filling all the
9 Cl11 \ ) . Vessels ral for vessels N/A
not under Company's legal relevant documentation that is necessary for the support of the relevant .
courtes transaction entries File purchased and
t : sold in 2009 .
Vessels are connected with the Gene Please see above
10 Cl11 X Please see above description of C11. All ral walkthrough for N/A
wrong holding company. File c11
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Payment for the vessel

Cash & Cash
Equivalents; Advances
for vessels under

Please see above

11 c8 acquisition is not accurately Please see above description of C8. construction and FA/5 walkthrough for N/A
recorded. acquisitions; Vessels; cs.
General and
administrative expenses
Cash & Cash
Expenditures related to the SRS (VRIS
construction of vessels or vessel for vessels under Please see above
12 c8 . Please see above description of C8. construction and FA/5 walkthrough for N/A
acquisition are not recorded or L
. acquisitions; Vessels; C8.
are not recorded timely.
General and
administrative expenses
Interest is capitalized Vessels, Capitalized Please see above
13 c8 ) P Please see above description of C8. b Ll FA/5 walkthrough for N/A
incorrectly. expns
C8.
The residual value of the vessel Please see above
14 c8 . Please see above description of C8. Vessels; Depreciation FA/5 walkthrough for N/A
is incorrectly calculated. cs
1) Vessels are not depreciated
over their useful life and in
accordance with company Please see above
15 c8 policy. 2) Depreciation is Please see above description of C8. Vessels; Depreciation FA/5 walkthrough for N/A
recorded at the wrong amount. cs.
3) Depreciation is not recorded
on related assets.
Ledger cards of
. . . . . fixed assets in
16 c12 Fair Yalue.c!ecllnes of asset.s are The accounting depart.ment follows a strétegy 9f vessel at c.ost display in Vel iellei e | B | enmenseneli N/A
not identified and/or declined. the accounting books of the shipowning companies. .
MOA and Bill of
Sale.
Assumptions for impairment Please see above
17 Cc12 .p . . Please see above description of C12. Vessels; Impairment loss | FA/6 walkthrough for N/A
estimate are incorrect.
C12.
An impairment change is not Please see above
18 Cc12 booked when vessels are Please see above description of C12. Vessels; Impairment loss | FA/6 walkthrough for N/A
impaired. Cc12.
Sale of vessels is not properly When the directors decide to sell a vessel, then Minutes are made to .Cash & Cash . Minutes of
19 C13 K ) . Equivalents; Vessels; FA/7 Directors for sale N/A
authorized. confirm this act. .
Inventories of vessel
A I::n':/leiTgfziu:s:rof Cash & Cash Please see above
20 Cc6 g X P . Please see above description of C6. Equivalents; Vessels; FA/4 walkthrough for N/A
vessels is not properly reviewed Inventories c6

and authorized.
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Cash & Cash
Equivalents; Accounts

No second
handed vessels

cs8 N/A payabléae(;n'l;;'fa(jlz;n\éessels; n/a are purchased in N/A
- ) 2009
Payments to brokers are not administrafivelexpenses
21 properly reviewed and
authorized. .Cash & Cash No second
Equivalents; Accounts handed vessels
C14 N/A payable - Trade; Vessels; n/a . N/A
General and are purchased in
administrative expenses 2009
. . Please see above
22 c8 D|sp<.)sa| &l vgssels and related Please see above description of C8. Vessels; Gain/loss on FA/5 walkthrough for N/A
gain / loss is not recorded. sale of vessels cs.
Gain/loss deriving from disposal Please see above
23 c8 of vessels is recorded at Please see above description of C8. Vessels FA/5 walkthrough for N/A
incorrect amount. c8.
A technical company is appointed to measure the thickness of the vessel
C15 and its instruments. The result of the measurement is handed to the N/A
technical department of the company.
The technical department assesses the technical outcome of the
measurement and based on it the employees of the technical department
complete a modified excel spreadsheet that includes all the relevant Cash & Cash Relevant
e e aivEn (o anr information regarding the specific vessel. Afterwards the technical Equivalents; Accounts sprea<.:|sheet of
24 e department searches through emails the market for potential yards where payable.—Trade; Vessel FA/8 technical dept.
aileiEad. the drydocking could take place. When there have been selected 3 or 4 operating expenses; used for
C16 yards then the bid of each yard is placed inside the aforementioned General and comparison of N/A
modified excel spreadsheet so that the technical department can compare | administrative expenses yards.
the bids of the yards and the way of the payment method which is also
included in the bids. The exact drydock work that needs to be done is also
stated in this modified excel spreadsheet analytically. This spreadsheet
also included a Performance Report which states the exact drydock work
that actually took place after the completion of a drydocking.
Cash & Cash Please see above
C15 B e R e e Please see above description of C15. Equivalents; Accounts walkthrough for N/A
25 based on inaccurate and payabIeI—Trade; Yizeee FA/1 &
unauthorized specifications. operating expenses;
General and
administrative expenses B
C16 Please see above description of C16. walkthrough for N/A

C16.
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Invoices of the yards are being delivered to one or more employees of the
technical department who have been appointed to be present throughout
the drydocking procedure (superintendent engineers). They are the ones
who will check if the data stated on the invoices is true. After approving

Cash & Cash

Invoices of d/d
approved by the

e JOtt) Orlt.j(;ers forlgry—t.jocklsg :rel the invoices they send them to the technical department signed. The Equngel;\lerjrts;dAc.c\(/)untsl technical N/A
26 notvata, re§u ing !n potentia technical department will then doublecheck the invoices in comparison paya e.— VEXEISH RS FA/9 department.
unauthorized or incorrect . o . . operating expenses;
X with the modified excel spreadsheet that exists and if they approve them
transactions. L ) General and
then the invoices are handed to the accounting department. . .
administrative expenses
Please see above
c8 Please see above description of C8. walkthrough for N/A
C8.
h is invoiced f Please see above
C16 € company Is nvoiced for Please see above description of C16. walkthrough for N/A
DD/SS charges that were 16
27 included in the Technical Vessel operating expns FA/9 -
Specification, but were not ORI
Cc18 P ! Please see above description of C18. walkthrough for N/A
actually performed.
C18.
Cash & Cash Please see above
C18 Please see above description of C18. i g walkthrough for N/A
Unauthorized and/or fictitious, o E:u;\ge;\‘lee_rjrtrsa,dAec.c\(/):sr;t:I c18 : /
28 duplicate invoices from the [FERELIR 3 FA/9 ’
L operating expenses;
shipping yard are recorded.
General and
administrative expenses Please see above
c8 Please see above description of C8. P walkthrough for N/A
C8.
The superintendent engineer sends a Statement of Costs to the technical . Cash & Cash Statement of
X . X Equivalents; Accounts Costs of
department stating all his expenses and supporting them by relevant .
Expenses by the . . L . . payable -Due to related superintendent
) A authentic documentation (e.g. invoices, receipts, etc.). The technical . FA/1 .
29 Cc19 Superintendent Engineer are . 3 . companies; Vessel engineer that was N/A
fictitious department checks the aforementioned Statement and if it approves it I —— 0 T G
’ then it hands it to the Management of the Group which will also have to P & exp ! P
apbrove it General and d/d approved by
PP ’ administrative expenses technical dept.
Cash & Cash
Equivalents; Accounts
Payments to the payable -Due to related FA/L Please see above
30 Cc19 Superintendent Engineer are Please see above description of C19. companies; Vessel 0 walkthrough for N/A

not properly authorized.

operating expenses;
General and
administrative expenses

C1o.
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Cash & Cash
Equivalents; Accounts Please see above
31 Cl6 Payments to the shlpyfard are X Please see above description of C16. payabIeI—Trade; Vessel FA/L walkthrough for N/A
not properly authorized. operating expenses; 0 c16
General and '
administrative expenses
Dry Dockings are not recorded Deferred Charges-net; Please see above
32 c8 accurately or in the proper X X Please see above description of C8. Amortization of deferred | FA/5 walkthrough for N/A
period. dry-docking costs C8.
BB/ e i Ry Deferred Charges-net; Please see above
33 c8 . X | X X Please see above description of C8. Amortization of deferred FA/5 walkthrough for N/A
capitalized. .
dry-docking costs C8.
Invoices and
Inadequate documentation paymen.t SO
does not allow an audit trail to There is a policy that the accounting department must have filed relevant . regarding the
be established for each agency invoices and payment orders all signed and approved by the relevant fixed 'assets .Of the
34 c20 ¢ N/A N/A n/a shipowning N/A

which results in possible errors
going undetected or differences
remaining unexplained.

departments before it makes any accounting transaction or financial
payment whatsoever.

companies of the

group filed in the
accounting
department.
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9.8 KYKAOX ATOPON & YITOXPEQYEQN (PURCHASES &
PAYABLES CYCLE) — (H)

21ov ovykekpiévo Owovopkd Kokio o Ecmtepikdg EAeyktig avapépel GAovg Tovg
Kwovvoug Awdwcasidv (Control Risks) mov cuvoéovtal pe Tovg AoyioTikovs
AOYOPLOGHOVE TV VITOYPEDGE®MV KOOMG Kol Pe Ta E£000 0yOPMY KoL TOLG GUVOEEL LUE
TI¢ Vapyovoeg EAeyktikég Aladikaoieg TOv ¥pNOILOTOIEL T EMYEIPTNON TPOKEYEVOL
va e€aAeiyel Tov Kabéva amd avTohg TOVS KIVOLVOUG:

AvoATIKG

Kivovvog (1) : Zvvarlayéc pe un eykekpyuévous tpoundevtés (Transactions with
unauthorized suppliers are made).

Kivovvog (2) : EMamg mapakorohOnon ayopdv yio TpodmorloyioTiKoVG GKOTOVS UE
OTOTEAEGLO TV KOKT OIKOVOULKY] Ol0XE1p1on] TOVG Kol ThAVEG U EYKEKPIUEVEG T
AaBog cvuvarrayéc pe Tpounbevtég (Purchases are not properly monitored for
budget purposes, resulting in poor financial management and potential
unauthorized or incorrect transactions).

Kivovvog (3) : Mn éykvpeg evroréc mAnpopmv tpog tpoundevtég (Invalid payment
orders to suppliers).

Kivovvog (4) : [1payuaronoinon iy eykekpipévov ayopov (Unauthorized
purchases are transacted).

Kivovvog (5) : Tiporoyta mpounfevtwv e Adbog mocotnreg i aieg (Vendor
invoices reflect incorrect prices/ quantities).

Kivovvog (6) : Kataydpnon mhactov 1) oimAov tiporoyiov (Fictitious/ duplicate
invoices are recorded).

Kivovvog (7) : Kataydpnon dumloninpopmy tpoundevtdv (Duplicate payments
are recorded).

Kivouvog (8) : Kataydpnon ayopav oe AdBog Aoyiotikn yprion (Purchases are
recorded in the wrong period).

Kivouvog (9) : Mn kataydpnon ayopdv 1 VITOYPEDCEMY TPOG TPOUNOEVLTES
(Purchases/payables are not recorded).
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Kivovvog (10) : Zuvodiayéc oe EEvo cuvaliaypa vToAoyilovTol 1| KaToympovvTot
AavBacpéva (Foreign currency transactions are incorrectly calculated or
recorded).

Kivovuvog (11) : AdBoc vroroyiopdg amobepdtov Mmavtikov (Inventories of
lubricants are incorrectly calculated).

Kivovvog (12) : Ta ayabd mov mapenednoay d1ogpépovv amd to topayyeA0évta
(Goods received differ from those that were ordered).

Kivovvog (13) : [TAnpopéc mov agopoldv ayopég 1 uInpesies Tov apopovV To TAoio
dgv gykpivovial cwotd 1 eykpivovtar yio AdBog mocod (Payments regarding
materials and services for vessels operations are not properly approved and
authorized or are approved for the wrong amount),

Kivouvog (14) : [TAnpopéc mov agopoly apolBEs e dtoyelpioTplog ETOPELS Yo Tig
VANPEGIES OV TPOGPEPEL 5T TAOTOL OEV EYKPIVOVTOL COGTA 1 iEyKpivovTot Yo AdBog
nocd (Payments of Management fees are not properly approved and authorized
or are approved for the wrong amount).

Kivouvog (15) : [TAnpopéc mov apopd.££0da pOP®V TG onuaiog Tov Kabe TAoiov
dev gykpivovionl cootd 1 eykpivovrar yioAdBog mocod (Payments of tonnage tax for
vessels in foreign registries are not properly approved and authorized or are
approved for the wrong amount).

Kivovvog (16) : Advvaptio-onprovpyiog «EAEYKTIKNG 0AVGioas» e&ottiog EAATONG
TOPOVGTIOG OIKOOAOYNTIK®V £YYPApmV Kot Tapactotik®v (Inadequate
documentation does not-allow an audit trail established for each purchase, which
results in possible errors go undetected or unexplained differences).

Ieprypopn Awedikooi®v. Ecotepikov EAéyyov :

Ot Awdikacieg ovtov-1ou Kokiov apopovv to Tunua Ilpoundeidv kot to
Aoytompro. To Tunua HpounBeidv mpémet va tnpel GUYKEKPYEVES AGPAMOTIKEG
ducheideg mov va oyetitovtal pe v aglokpatikn ETA0YY TPOUNDELT®OV £TCL MOTE
QOVOLEVO OTATNG OTO VITAAAAOVG TOL TUNUATOSC KATOTLY ATOUIKDV GUVEVVONGEMV
HEe oLYKeKPIUEVOLS TTpounBevtég va e€areipoviat. H vmapén Motog pe eyKekpiévoug
Tpoun0evTég avd Apdvi eivatl Aodv {OTIKNG ONUACTNG TPOKELEVO Vi
AmoPEVYOVTOL CUVOAAAYEG e Un eYKeKPLUEVOLS TpounBevtéc. [a tov id1o akpiPadg
Adyo, To Tunpa [pounBeidv Ba mpémet va ekdidel unyovoypaenuéveg AloTeg OTTOL
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TPOYLOTOTOIEITO GVYKPLON KATOTLY ANYNG TPOGPOPDOV OO GLYKEKPILEVOVG
TPOoUNOeVTEG OE TEPIMTOOT TOV TPOKVWYEL 1) EKTAKTY] AVAYKT) AYOPAS GUYKEKPLUEVOD
VMKOV M OVTOALOKTIKOU OTUAVTIKNG 0&l0G. e TEPIMTOON TOV 1 GLYKEKPIUEVT ayopd
APOPA UNYOVOLOYIKO EEOTMGUO 1 AVTAALOKTIKG TAOIWV, TOTE TN AMoTO QT TPEMEL
va gykpivel ektdg and tov mpoioctapevo tov Tunuatog [poundeidv Kot o
Tunpoatapyng tov Teyvucov.

Ocov apopd T1g ayopES MITOVTIKGOV 1GYVOVY T TOPUTAVED GGOV-aPOPE TV, ETAOYY|
KATOAANA®V TPOUNOELTOV GTNV TEPITTMOT OV dEV EYOVV GLVAPDEL ATOKAEIGTIKEG
CUUPOVIEG Y10 yOPd MTTAVTIKAOV atd GUYKEKPYUEVOVS TPOUNOEVTES oVl ALdvi.

Ta amoBépota TV MTovTIKOV endve oto TAoio vroAoyifoviol coVRO®S aTod
vroAAnlovg tov Tunpatog [pounBeidv 1, oravidtepa, Tov Tufratos Kabnpepivig
Awyeipiong Kot eykpivovtat omd Tov approdto TUNUATAPYN TPLY. GTAAOVV GTO
Aoy1oTiplo TPOG AOYIGTIKOTOIN o).

Ot oyeTIKéG EVIOLEG TANPOUDV EIVOL OTTOPAITITO VO DTOYPAPOVIOL KO VO EYKPivovToL
ndvtote and tov mpoiotapevo tov Tunuatog [poundeidv-kat, kKatdmy, vo eépovv
KoL TNV vtoypaen Tov Otkovoutkov 1 Tov-T evikov. AtevBuvtn ¢ etapeiog Tpv
EKTEAEGTOVV.

To Aoyiotpro ¢ eTapeiog ivat amapaiTnTo vo, XpNotomo|oel Aldtkocieg
Ecwtepicod EAEyyov mov d1ac@ariilovy T060 TN 6MGTH AOYICTIKN KATOYMPNON TOV
eEO0WV PEGO 0T YPNOT OGO KL TOV 6OGTO EALYYO TMOV VIOAOITMOV TOV AOYIGTIKOV
AOYOPLOGUOV TOV TPOUNOEVTOV 610 YEVIKO KABOAKO TPOKEUEVOL VO ATOPEHYOVTOL
TEPUTAOGELS OUTAOTANPOUOV. O1 KATOY®PNCES QVTEG TAVTOTE EAEYYOVTOL OO
avVAOTEP GTEAEYN TOL AOYIGTHPIOV. GE OVTITOPAPOAN LE TO GYETIKA TOPACTATIKA, TO
OeATiO OMOGTOANG KO TIG EVIOAES TANPOUNG TTOV TPETEL VO PEPOVV TIG KATAAANAES
VILOYPOPESG KOL EYKPIGELS OO TO-APLLODIL GTEAEYT TNG EMLYELPTOMG.

Walkthrough Tests :

Aloteg eyKeKPILEVOV TPOUNOELTMOV, CLUPMOVIEC ATOKAEIGTIKNG TPOoUnOetag amd
GLYKEKPLUEVOLC TTPOHNOEVTEG MTAVTIKOV GE AMULAvVia, AIGTEC GUYKPLOTG TPOGPOPADV
TPOUNOEVTAOV VIOYEYPOURUEVES OO TOVG TPOICTAUEVOVG TOV OPUOIIOV TUNUATOV
KaBdg KoL TILOAOYLA, SEATIO - AMOGTOANG KOl EVTIOAES TANPOUMY VITOYEYPULIEVES KoL
EYKEKPLUEVES 0t T OPLOdLN OTEAEYT amoTELOVV GTOLYElD TOV TPOGHIdOVY GTOV
EEwtepikd EAgyktn v amatrtovpevn £voeién g epoaproyns Tov Aladtkacimv
Ecwtepiko EAEyyov mov kataypdpovtal o ovtdv Tov KvkAo.

HMopaxdro Aénovpe Eva Edeyktikd [TAEypa tov (H) Owovopikod Kokiov and tov
E)leykt :
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cssnenneee... GROUP OF COMPANIES

Purchases & Payables - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
Financial
Assertions
o] c| w g
2 o| € |
glal8| 2|8 ,
Contr Risk 3 c é ifn 2 Control Description Accounts impacted Ref Walktr?ro_ugh Gap? Ref G?p .
ol No S g < _8 E Description (Y/N) Description
|25 = |
2lEIS| a5
(=)
There is a list of suppliers which is held by the Supply dept and updated
Cc1 I N N/A
annually or when a new creditor is engaged.
When a master of a vessel needs specific goods for the vessel and its crew he
informs the Supply dept for his demands by memo stating the exact goods and
exact quantities that are needed. Creditors except for the aforementioned
purchasing items are selected through the procedure of bids made by
candidate creditors. The Supply dept and the Master of each vessel are .
responsible for evaluating the suppliers (Supplier Evaluation Report). When a Cash & Cash Equivalents;
. . . new supplier is selected then the Master also evaluates the new supplier after Receivables - Due'from List of suppliers
Transactlon.s with unauthorized X the provision of the service for the first time by using a specific form. related companies; P&P/1 kept by supply
suppliers are made. Whenever a new supplier is chosen the purchasing department will inform the Accounts payable . dept.
e Master accordingly. In case an existing supplier shows poor performance, the Trade; Vessel operating ] N/A
Master must complete a specific form and forward it to the office along with A=
the relative invoices.
When a specific creditor is selected by the manager of the Supply dept and by
the chief master and the chief engineer of the Group by following this
procedure then the purchase is agreed. When the purchase is made and the
relevant invoice gets to the Group's offices then the accounting department is
responsible for making the relevant accounting transactions and for informing
so the Supply dept.
Purchases are not properly Cash & Cash Equivalents;
monitored for budget purposes, The Supply department is responsible for making the budget for purchases. Receivables - Due from
a resulting in poor financial X X This budget is annually made and is has to be authorized by the manager of related companies; P&P/2 Budget for N N/A
management and potential the Supply dept, the chief master, the chief engineer and the Management of Accounts payable - purchases.
unauthorized or incorrect the Group. Trade; Vessel operating
transactions. expenses
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Invalid payment orders to

The purchasing orders have to be authorized by the manager of the Supply

Cash & Cash Equivalents;
Receivables - Due from
related companies;

Purchasing
order

3 ca A dept and/or Managing Director / Technical Director/ Marine Director if P&P/3 authorised by
suppliers. . . Accounts payable - .
applicable in each case. . the Purchasing
Trade; Vessel operating
Manager.
expenses
Cash & Cash Equivalents;
. Each invoice regarding purchasing is sent to the accounting department with Receivables - Due.from Please see
Unauthorized purchases are . . . X related companies; above
4 c5 the relevant purchasing order after it has been authorized by the purchasing P&P/3 N/A
transacted. derest Accounts payable - walkthrough for
pt. Trade; Vessel operating C4.
expenses
Cash & Cash Equivalents;
- The checking of creditors' invoices regarding purchased goods is made by the GO Due.from Invoice checked
Vendor invoices reflect R . ) related companies;
5 cé6 . . L purchasing department. The checking is performed by comparing the relevant P&P/4 by relevant N/A
incorrect prices/ quantities. L o . . . ) Accounts payable -
invoice with its purchasing order and its delivery receipt. . department.
Trade; Vessel operating
expenses
Cash & Cash Equivalents;
The creditors' ledger cards are recorded inside the computerised software Receivables - Due from Creditors'
6 c7 Fictitious/ duplicate invoices are system of the Group. In these ledger cards the open balances of the creditors related companies; P&P/S ledger card N/A
recorded. are observed by different members of the accounting dept. and they Accounts payable - which state the
crosscheck the relevant accounting entries. Trade; Vessel operating transactions.
expenses
Cash & Cash Equivalents;
Receivables - Due from Please see
Duplicate payments are _ related companies; above
7 cs recorded Please see above description of C5. P e P&P/3 el Ge N/A
Trade; Vessel operating CS.
expenses
Accrued liabilities; Code numbers
Purchases are recorded in the There is a specific code number for each and every transaction which ensures - used in the
8 c8 . L . . . . Vessel Operating P&P/5 L N/A
wrong period. that the transaction is recorded in the right dating period. creditor's ledger
Expenses
card.
Accrued liabilities; e
9 c8 A zs/foe bl it et Please see above description of C8. Vessel Operating P&P/5 LI N/A
recorded. walkthrough for
Expenses
C8.
The rate of the date of the invoice is used. If on 31/12 there is an invoice in Slgrz::iz:.zti:\he
Foreign currency transactions foreign currency with a major amount then the expense is recorded in the X . L
Foreign currency losses/ various invoices
10 c9 are incorrectly calculated or closing year, the invoice is recorded in the next year but with the same rate of J ¥ n/a N/A

recorded.

the date of the invoice so as to avoid the existence of vast exchange
differences.

(gains)

is the rate of
the date of the
invoice.
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Inventories for bunkers, lubricants and victualling are sent by memo to
operations department by the Master of the vessels. Calculations are made
from Operation Department using the FIFO method. For bunkers the
calculation of inventories is made in an annual basis and for lubricants and
victualling in quarter-annual basis. As a procedure the master of each vessel Memos from
sends a telex in 31/12 stating the inventories for bunkers, lubricants and Masters to
Inventories of Lubricants are victualling. The computerised software system of the Group is informed . operation
" c10 incorrectly calculated. X regarding the prices of these goods automatically by the latter invoices of the Inventories S department N R
year. The accounting department is responsible for informing the stating the
computerised software system of the Group with the quantities of the inventories.
inventories for each vessel after having them received by the supply dept. By
that way both the supply department and the accounting department are
involved in the checking of the inventories reassuring by that way that a
doublechecking is made.
The master of each vessel is responsible to reassure that the goods that are
received do not differ from those that were ordered. The master of the vessel | Cash & Cash Equivalents; Delivery
verifies this fact by signing and stamping the relevant delivery receipt with the Receivables - Due from receipts signed
12 c11 Goods received differ from x| x vessel's stamp thus accepting the goods as well received. In case that there is a related companies; P&P/7 by the master N N/A
those that were ordered. difference between the quantities, quality or prices of goods ordered and of Accounts payable - and stamped
those that they were finally received then the Supply department is Trade; Vessel operating with the
responsible for reaching to a resolution of the dispute arised by expenses vessel's stamp.
communicating with the specific creditor engaged.
Payments regarding materials Cash & Cash Equivalents;
. . Please see
and services for vessels Receivables - Due from
operations are not properl related companies; walkthrough for
13 C12 P p S X All payment orders are approved and authorised by Chief Accountant and CFO. P ! CD/1 Cash&Disburse N N/A
approved and authorized or are Accounts payable -
. ments Cycle for
approved for the wrong Trade; Vessel operating c1
amount. expenses ’
Payments of Management fees U EDE
are not properly approved and Cash & Cash Equivalents; walkthrough for
14 c13 X Properly app X Management Agreements regarding the Management Fees exist. q ! CD/2 Cash&Disburse N N/A
authorized or are approved for Management fees
ments Cycle for
the wrong amount.
C5.
Payme.nts of .tonnag.e t:j,ux for e G e Please see
vessels in foreign registries are Vessel operatin walkthrough for
15 C12 not properly approved and Please see above description of C12. P & CD/1 Cash&Disburse N N/A
R expenses; General &
authorized or are approved for . . ments Cycle for
Administrative expenses
the wrong amount. C1.
Inadequate documentation
does not allow an audit trail The policy of the accounting department is to have in all cases filed the Files with
established for each purchase relevant invoice with its payment order. Further documentation can be easil invoices and
16 | c1a : r each p ' N/A paymer v N/A n/a / N N/A
which results in possible errors extracted from the computerized software system of the Group where all their payment
go undetected or unexplained relevant documentation is included. orders.
differences.
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9.9 KYKAOX TAMEIOY (TREASURY CYCLE)—(1)

Y1ov ovykekpiévo Owovopkd Kokro o Ecmtepikdg EAeyktng avapépel 6Aoug Tovg
Kwotvoug Awdwasidv (Control Risks) mov cuvoéovtal pe tovg Aoyiotikodg
AOYOPLOGHOVE TV TPATELIKMY S100EGTH®mY Kot TOV TPATECIKMOV SOVEINK®DY
VIOYPEMGEMV Kol TOVG GUVOEEL UE TIG LITAPYovoes EAeykTikés Aladikaoieg mov
YPNOLOTOEL 1] EMLYElpNON TpOKEIUEVOL Va Eadelyel ToV KaBéva. amd avTovg ToVg
KIvOHVOLG.

Avaiotikd

Kivovvog (1) : Anuovpyia tpamelik®dv AOYoplooH®dY. TG ETAPEING oo avaprodia
droua (Opening of bank accounts are performed by unauthorized individuals).

Kivovvog (2) : Kataydpnon minpoung i elonpaéng oe Adbog etaipeio (Recording of
payment or collection to the wrong entity).

Kivovvog (3) : Avenapkng dlaywpiopog kankdvtov 6e oyéon pe tpamelikég
ocvvalrayég (Inadequate segregation of duties exists).

Kivovvog (4) : Mn katoydpnon Tov cuvorkov Tev-Tpanelikav Kivnoewv (All bank
transactions are not properly recorded).

Kivouvog (5) : Elonpdeic pevotdv o100e61umy dev KatoympovvTol 6tav
Aappavovtor (Cash receipts are not recorded, when received).

Kivouvog (6) : Zuvairayég peuot®dv. 0100GimV Kataymwpovvtal 6€ AAB0C AOYIGTIKNY
nepiodo (Cash receipts/ transfers are recorded in the wrong period).

Kivouvog (7) : Aumhoeyypoaég pevatav dwbecipwv (Duplicate postings of cash
receipts are made).

Kivovuvog (8)-: To tyog 1oV pevotdv dtobecipwv mov £xel Aoyiotikomoin el dapépet
amd avTo 7oL TpoypaTiKd katotédnke (Cash receipts recorded differ from
amounts deposited).

Kivovvog (9) : Mn gyxekpipéves ypnuotootkovopkés copeovies (Financing
arrangements are unauthorized and/or improperly established).
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Kivovvog (10) : Ta £€0da TOK®V TOL OVOAOYOHV BTNV ETOUEVT] XPTION OEV
kataympovviar cwotd (Deferred loan charges are not properly recorded).

Kivovvog (11) : ITapapiaon 6pwv tparelikov daveiocpuot (Debt covenants are
violated).

Kivovvog (12) : Extéleon mhaotov tAnpouoy (Fictitious payments are made).

Kivovuvog (13) : Mn eykekpipéves TANpoUEG GE OIKOVOUKOVG OPYOVIGHLOUG
(Unauthorized payments to the financial institutions).

Kivouvog (14) : Amovcio katoy®pnong oaveimv Kot TANPOUOV 00GEWV d0VEIDY
(Borrowings and repayments are not recorded).

Kivovuvog (15) : AdBog kataydpnon vroroinwv tpamelikdv daveimv e Kabe
AoyloTikn xpnomn N AavBacpévn katavoun tovg o€ mhotoktntpieg (Loan balances are
recorded in the wrong period or improperly allocated to vessels).

Kivouvog (16) : Mn gykekpipévn amdcvpor peLSTOV oafecipov amd tpamelikong
hoyapraopotg g etaipeiog (Unauthorized drawing of money from the credit
facilities).

Kivovvog (17) : AavBacpévog vmoroyiopdg kepaiotorompévey tokmv (Capitalized
interest is not properly calculated).

Kivouvog (18) : AavBaouévny kataymdpnon keparotomomuévov tokov (Capitalized
interest is not properly recorded).

Kivouvog (19) : Mn eykekpliiéves cuUQ®VIES Y10 LUPOANO avTaAdayT|g BEcemv
emrokiov (Unauthorized swap agreements are made).

Kivovvog (20) : Avapudoiot evaoyolobvTol e TIG GUVOALLYEG TOV ApOPOHV
cvopuporata avtarrayng Bécswv (Unauthorized individuals are engaged with swap
transactions).

Kivovvog (21) : AdBoc amotipnon tov aviaAlayov Bécewv emrtokiov (Swaps are
improperly and inaccurately valued).

Kivovvog (22) : Mn 60oTt0g eVTOmIGHOG Kot KaToy®pnon ond to Aoylotiplo
avtaAlayov Bécemv enttokiov (Swaps are not identified and recorded).

Kivouvvog (23) : Képon M {nuieg and emavektipnon a&iog cupforaiov avtoiiaydv
Bécewv 0ev vtoroyilovial cwotd N Katoympovvtol AaBog (Gain/ Loss from swap
valuations are inaccurately calculated or recorded in error).

Kivovvog (24) : AavBaopévn mapovciaon cvopforaiov aviailoyov 0écewmv
emroxiov otig Owovoukés Kataotaoeic (Swaps are improperly in the financial
statements).
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Kivovvog (25) : Mn eykekpyuéveg 1 AavOacuéveg TANpoUEG 1] EI0TPAEELS OO
ovuPoraia avtariaydv 0écemv emtokiov (Unauthorized/ incorrect payments/
collections of swaps).

Kivovvog (26) : Mn eykexpiuéveg cuvariayég mpobecpuiokdv katabécemv (Time
deposit transactions are unauthorized).

Kivovvog (27) : Averapkng mapakoAohOnor cuvalloydv tpofecuiaKk®my
katafécewv (Time deposit transactions are not properly monitored).

Kivovvog (28) : Mn eykexpiuévn tanpoun peptopatov (Unauthorized payment of
dividends).

Kivouvog (29) : AdBoc vtoroyiopdg daveunfévimy pepiopdrov (Dividends paid
are incorrectly calculated).

Kivouvog (30) : Advvapio dnpovpyiog «eAeyKTikng aAvGidac» e€aitiog EAAMIONS
TOPOVGIAG OIKOOAOYNTIK®V £YYpapmV Kot mopactotik®v (Inadequate
documentation does not allow an audit trail to be established for each agency,
which results in possible errors going undetected or differences remaining
unexplained).

Heprypaen Awwdikaciov Ecotepikov EAéyyov ¢

Ot Awdikacieg Tov ouykekpiptEvou KHkAov apopovv ouclacTtikd OAES TIC GUVAALOYEG
KOl AOYIOTIKEG KOTOYMPNGELG-TOV OTOTEAOVV KIvion T®V TPane(IKdV AOYoplacudv
g etanpeiag. O1 Atodikacieg avTéS apopovy 6TV TPAEN LOVO TO TUNLLOL TOV
Aoyiotpiov, 1660 OGOV apopd TN AOYIoTIKY| (accounting) 6GO Kot TNV TOUEINKT|
(treasury) Aettovpyioe Tov. Eivar onpoveikd yio to pnyoviopd tov Ecoteptkon
EA&yyov va vtapyovv GUYKEKPILEVE KOt SLOPOPETIKE dTop LEGH 6TO AOYLOTNPLO
OV VO AoYOAQVVTOL LE TN - AOYIOTIKT KATOYMPNON TOV EYYPUPDV TOL APOPOVYV TOVS
TpomelIkovg AOYOPGLOVG TNG ETALPELNG, LLE TOV EAEYYO TNG KOTAXDPNONG TOV
EYYPAPDOV OVTMV, UE TNV, EKTEAECT] TOV TANPOUOV Kot TV emPePainon Tov
e1ompdéemy, KoM Kot [1e T GULEOVIO TOV VTOAOITOV TV AOYICTIKOV AOYUPLOC UMV
TOV TPATEC®Y.6TO CUOTNO THG ETOPEING LLE TIC KATACTACELS VITOAOIT®V
AOYOPLOGHOD TOV aOoTEALOVY O1 TPATECEC. O aVGTNPOS OO OPIGUOG TOV TOPATAVED
OPLOOLOTTOV- G PAAILEL OTL TEGGEPO SLOPOPETIKA dTopa (AOYIGTNG KOTAXWPN TG,
AOYIGTNG TOV EAEYYEL TIC KOTOYMPNOELS, TOUIOG KOl AOYIOTIG TOV CUUPOVEL TOL
VIOAOUTO TOV TPOTECIKMOV AOYOpLOcU®VY) epumiékoviol otov Kokdo tov tpanelikdv
GLUVOALAYDV, EAOYICTOTOLDOVTOG £TGL TOV KIVOUVO AOYIGTIKOV AaB®V, SITAOTANP®OUOV
KO QOVOLEVOV amdTNG omd TV TAELPEA TOL T,

INUOVTIKO GTOLXELO Yol TNV EKTEAEST TPOATELIKMOV TANPOUDV TOGO LEG® TOV
SLdIKTVOV OGO KOl LEG® £YYPUPOV EVIOADY TANPOUOV givor 1 VTapén tpanelikdv
CKAEW DOV, CUYKEKPIUEVOV ONANST] KOOIKOV (GTNV TTEPITTOOT TOL dLOSIKTVOV) N
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VIOYPOPAOV (OTNV TEPITTOON EYYPUPOV EVIOADY TANPOUDV) YOPIG TIG 0moieg N
TEMKY] EKTEAEOT] TNG TANPOUNG elvar advvarr). Tig KAeldeg avtég ivor duvatdv va Tig
mapEYovy Lovo o Owovoutkdg AtevBuvng, o I'evikdg AtevBuvtig kot 1 101a M
Aroiknon, kétt mov dac@aiiletl 6T Kapio vToAn mAnpoung o€ Bo oTéAVETAL OTIC
Tpameleg Yopig TNV £YKPLON TOV DYNAOTEPMV LEPAPYIKE LEADV TNG ETLYEIPNONG.

Oocov agpopd ta Tpamelikd dAvela, 1 epopLOYN SLOOIKAGLOV EAEYYOV AT dEHTEPO
gpyalopevo Tov Aoyiotnpiov givar amapoitnn yio va e£0cQOMOTEL . 6OGTI Kot
gykopn TANPOUY TOVG GAAL KoL 1] COGTY OTEIKOVIOTN TOV OAVELNKDY DITOYPEDCEDY
g emyeipnong ota Aoyiotikd Bifiia tng. Iapopoteg dadikacies mpémet va
€QapUOLOVTOL KOt Y10, TNV TLOTOTOINGT TS GMOTNG KATAXDPNONG TOV 5000V atd
Tpomelikovg TOKOVS, KABMG TOAAES POPEG ATOTELEL ONULAVTIKO KOVOUAL TV
Amotedeopatwv Xpnong e eToapeiag.

Avaroyeg Awdikacieg Ecmtepucod EAEyyov mpémel va epapuolovtar kot otV
nepintoon g vmapéng copPorainv aviailayne-0écemv emtokiov (loan interest
swap agreements) TPOKEWEVOL VaL S10CPAAILETAL TOGO 0 CMGTOG VITOAOYIGHOC TOVG
000 KOl 1] GOOTI] AOYIOTIKT KOTOXDPTOT TOGO THS VITOYXPEDMONG TG ETAPEING OTO
nadnTikd Tov Isoroyiopov 660 kat Tov KEPOOLG 1) {Npicg Tov TPoKHTTEL TOGO Ao TO
AmOTELEC LA TG AVTOAAAYNG BEONG TWV- EMITOKIOV HEC 6TV -TAPOVGA YP1ioN OGO Kot
amd TV ENAVEKTIUN O TS 0&iag TNG YITOXPE®ONG TOV SVjfoAaiov avtailayng BEong
070 T€A0G TG ¥pPNoNs. Ot mapoandve VTOAOYIGHOT KAl OL KATAXMPNGELS TOLG YivovTol
ocuvnBwg amd Eumelpa oteAéyn Tov Aoylotnpiov (senior accountants) Kot eEAEyyovTOL
amd ToV 1610 ToV ApYIAOYIoTH AOY®. TNG TOAVTAOKOTITOG TMV VITOAOYICUMY KOl TOV
aVTIOTOLY OV AOYIOTIKOV KATOYMPNCEDV.

Walkthrough Tests :

ExTundoeig 1ov AoYIoTIKOV. EYYPOPAOV TANPOUOV KOl EIGTPAEEDV TOV Vi,
GLVOOEVLOVTOL UE TIG AVTICTOLYEG VITOYEYPOUUEVEG KO EYKEKPIUEVES EVTOAES
TANPOUNG 1 e TIG avTioTolyes BeParmaoels v Tpaneldv yia elonpaén mocdv (bank
sWifts), EKTUTMGELS EYKEKPIUEVOV AOYICTIKAOV EYYPOUQ®OV TPATECIKDOV TOK®MV daveiov
KOl VTOYPEDGEMV A KEPODOV /. {nuiag omd v avtailoyn BEcewv emrokiov daveIGHLOD
amoteAoVV otolyeion Tov Tpoodidovy otov EEmtepikd EAeyxktn v amaitovpevn
EvoEIEn ™S epaproyne Ty Aladikaciov Ecwtepucod EAEyyov mov kataypdpovtal og
avtov-Tov Kovkho.

[Mopaxatw PAEmovpeéva Edeyktico ITAéypa tov (I) Owovopukod Kokiov and tov
Eleyk :
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.. GROUP OF COMPANIES

Treasury - Control Matrix

CONTROL IDENTIFICATION WALKTHROUGH CONTROL GAP ANALYSIS
Financial
Assertions
9 s
z 5| e|=
Sla|lB|2|E
Control . 52| 8| @ L . Walkthrough Gap? Ga
Risk 3 S S| » a Control Description Accounts impacted Ref y .ug P Ref ‘p .
No S| 8| 3 E Description (Y/N) Description
S
S|zl e ~
HETHE
g/S|82|3
i |25
o] >|= 2
Documentation of
Opening of bank accounts CFO authorizes the opening/closing bank accounts communication
c1 are performed by X and for initializing all financial arrangements upon Cash & Cash Equivalents TR/1 between CFO and the N N/A
unauthorized individuals. Management’s instructions. bank for a bank
account of the Group.
Recording of pavment or The computerized software system of the Group on
c2 collectiogn to'?ch\é wron X X ST I NSO SRR T Cash & Cash Equivalents n/a n/a N N/A
s J to the crosschecking that has been made between q
v the payment order and the invoice code number.
Cash & Cash Equivalents; Accounts payable trade;
Each employee is engaged in specific works to be Due to related companies, Other; Receivables
Inadequate seeregation of done in a way that avoids the centralization of trade accounts receivable, net, Due from related
c3 qduties egxisfs X[ X[ X[ X]| X authorities in specific persons in all the companies, Advances and other; Prepaid insurance | TR/8 n/a N N/A
’ departments of the management company of the and other; Vessel operating expenses; Interest
Group. Income; Commissions; Charter hire expense;
Management fees
A specific employee of the accounting department
records bank transactions. All the recordings of
. . . Cash & Cash Equivalents; Accounts payable trade; Bank statements
All bank transactions are bank transactions are then crosschecked by a . R e
c4 X| X[ X| X . . Due to related companies, Other; Receivables TR/2 checked by a specific N N/A
not properly recorded. second employee who is responsible for the . .
e trade accounts receivable, net, Due from related accounting employee.
reconciliation of the bank accounts of the . o
SRR companies, Advances and other; Prepaid insurance
— : - and other; Vessel operating expenses; Interest
Cash - ¢ .A speaﬂc.illm;loytehe of tt::e accst:ntmg d:partr;r;]ent Income; Commissions; Charter hire expense;
ash receipts are no is responsible for the petty cash transactions, these VTR
ci4 recorded, when received. X[ X transactions are then checked by the Chief & U 2 N b/
Accountant.
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Please see above

Please see above description of C4. e N/A
Cash receipts/ transfers are Please see above
6 Ci4 recorded in the wrong Please see above description of C4. TR/7 N/A
. walkthrough for C4.
period.
7 Cl4 Dupllcat.e postings of cash Please see above description of C4. TR/7 HIEEOOSE I N/A
receipts are made. walkthrough for C4.
Cash receipts recorded Please see above
8 Cci14 differ from amounts Please see above description of C4. TR/7 N/A
. walkthrough for C4.
deposited.
) . Cash & Cash Equivalents; Accrued bank interest;
Financing arrangements Long term debt-net of current portion; Current Please see above
9 Cc1 are unauthorized and/or Please see above description of C1. g P L TR/1 N/A
. . portion of long term debt; Interest and finance walkthrough for C3.
improperly established.
costs, net
10 6 Deferred loan charges are A Cfertaln |nd|.\/|dua| of the accounting department B e Uieest end AEiEo s TR/3 Bank statements of N/A
not properly recorded. is responsible of the cut-off of loan charges. loan charges.
Cash & Cash Equivalents; Accrued bank interest;
11 c Debt Cf)venants are B e e Long term debt-net of current portion; C.urrent TR/ Please see above N/A
violated. portion of long term debt; Interest and finance walkthrough for C3.
costs, net
Cash & Cash Equivalents; Accrued bank interest;
12 o Fictitious payments are Pl e e (e e G e Long term debt-net of current portion; C.urrent n/a Please see above N/A
made. portion of long term debt; Interest and finance walkthrough for C2.
costs, net
Cash & Cash Equivalents; Accrued bank interest;
13 ) Unaut.horlz.ed .pay.me.nts to e e e G e G Long term debt-net of current portion; C.urrent n/a Please see above N/A
the financial institutions. portion of long term debt; Interest and finance walkthrough for C2.
costs, net
Borrowings and Please see above
14 C6 repayments are not Please see above description of C6. All accounts TR/3 N/A
walkthrough for C6.
recorded.
Loan balances are recorded Cash & Cash Equivalents; Accrued bank interest;
in the wrong period or - Long term debt-net of current portion; Current Please see above
15 cé improperly allocated to I EOEC I SO C LR I GRS, portion of long term debt; Interest and finance U5 walkthrough for C6. e
vessels. costs, net
. . Financial Instruments-Fair value; Other
e o comprehensive income / (loss); Interest and Please see above
16 C1 money from the credit Please see above description of C1. ) P o TR/1 N/A
facilities finance costs, net (Change in fair value of non- walkthrough for C1.
’ hedging financial instruments)
Capitalized interest is not Please see
17 c1 P Please see description C8 of Cycle G. Vessels; Interest and finance costs FA/5 | walkthrough for C8 OF N/A
properly calculated.
Cycle G.
Capitalized interest is not Please see
18 Cc1 P Please see description C8 of Cycle G. Vessels; Interest and finance costs FA/5 | walkthrough for C8 OF N/A
properly recorded.
Cycle G.
Financial Instruments-Fair value; Other
Unauthorized swa Swap agreements are authorised by the CFO of the comprehensive income / (loss); Interest and
19 C12 P pag v P / (loss); TR/4 Swap agreement. N/A

agreements are made.

Group.

finance costs, net (Change in fair value of non-
hedging financial instruments)
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Unauthorized individuals Certain individuals of the Accounting Department Financial Instruments-Fair value; Other Journal entries
20 C13 are engaged with swap make the accounting transactions regarding swap comprehensive income / (loss); Interest and TR/5 checked by Chief N/A
transactions. agreements checked by the Chief Accountant. finance costs, net Accountant.
Swaps are improperly and Financial Instruments-Fair value; Other Please see above
21 C13 . P properly X1 X Please see above description of C13. comprehensive income / (loss); Interest and TR/5 L. N/A
inaccurately valued. ) description of C13.
finance costs, net
Cash & Cash Equivalents; Accrued bank interest;
Swaps are not identified L Long term debt-net of current portion; Current Please see above
2 c13 and recorded. X AEEEOS AT I e portion of long term debt; Interest and finance U5 description of C13. b
costs, net
Gain/ Loss from swap Cash & Cash Equivalents; Accrued bank interest;
valuations are inaccurately . Long term debt-net of current portion; Current Please see above
28 G calculated or recorded in XX s SER el e N G Erie, portion of long term debt; Interest and finance Ui description of C13. b/
error. costs, net
Cash & Cash Equivalents; Accrued bank interest;
2 c13 Swaps are. improperly in x| x Flese g e deseEn G Eis, Long term debt-net of current portion; C.urrent TR/S Pleaﬁe §ee above N/A
the financial statements. portion of long term debt; Interest and finance description of C13.
costs, net
Unauthorized/ incorrect
Cash & Cash Equivalents; Interest and fi Pl b
25 Cc13 payments/ collections of X| X Please see above description of C13. as i S TR/5 case see above N/A
SRS costs, net; General and administrative expenses description of C13.
Bank statements of
: . . ) . . ) 31/12 regarding the
Ti d t t t T d tt t th d by th
26 c9 (IS ran.sac 'ons NS DRIl B a2 Cash & Cash Equivalents; Interest income TR/6 balances of time N/A
are unauthorized. CFO. . .
deposit transactions
accounts.
Time deposit transactions Please see above
27 Cc9 are not properly X | X Please see above description of C9. Cash & Cash Equivalents; Interest income TR/6 N/A
. walkthrough for C9.
monitored.
Minutes of
28 c10 Unauthor.lz.ed payment of X The authorization for dividends must be given el % Gl el s Rl Bl TR/7 Sh.areholders N/A
dividends. directly from the Top Management of the Group. regarding payment of
dividends.
29 C10 ez ot X Please see above description of C10 Cash & Cash Equivalents; Retained Earnings TR/7 HEsee sealinv: N/A
incorrectly calculated. P ’ q ! & walkthrough for C10.
LG documentatllon The policy of the accounting department is to have
does not allow an audit . ) L oy
. . in all cases filed the relevant invoice with its
Rl ER Gl B i) ayment order. Further documentation can be Files with invoices and
30 Cl11 each agency, which results N/A pay y N/A n/a N/A

in possible errors going
undetected or differences
remaining unexplained.

easily extracted from the computerized software
system of the Group where all relevant
documentation is included.

their payment orders.
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9.10 KYKAOZX ATIEIKONIZHY TON OIKONOMIKQON KATAYTAYXEQN
(FINANCIAL REPORTING CYCLE)-(J)

2tov ovykekpyévo Owovoptkd Koxkro o Ecwotepikog Eleyktng avagépel 6hovg Tovg
Kwdvvoug Awndwkacidv (Control Risks) mov cuvoéovtar pe tnv.eEao@aiion g
0pONg TaPoLGINoT G TOV GLVOLOL TV AOYICTIKMOV AOYOPLOCUMV 0TI OTKOVOUTKES
Kotaotdoeic kot Toug cuvdéet pe Tig vapyovoes Eleyktikég Awadikaoieg mov
YPNOUOTOLEL 1] ETTLYEIPNON TPOKEIUEVOL VoL EQAEIYEL TOV KOOEVOL OO AVTOVG TOVG
KvoOvoug.

AvoATIKG

Kivovvog (1) : Avemapkng mopakoAovdnon AoyioTiko YEPIoHON VEQV EYYPAPDV
(Proper accounting treatment of new transactions is not identified and properly
reviewed).

Kivovvog (2) : Mn katoymdpnon 1 un yKoipr KaToympnon OAOV ToV EYYPopdV
KAewsipatog ypriong (All appropriate closing entries-are not recorded or are not
recorded timely).

Kivovvog (3) : AavBacuévn katoydpnon eYypapmv KAEIGILATOS ¥pIons N
AavOaGLEVOG OO WPLGLOC TOV AOYOPLACUOV avapesa o d00 AoyioTikés yproets (1.
Closing journal entries are recorded inaccurately. 2. Period and year end cut off
for P&L accounts is not properly performed).

Kivovvog (4) : Kataydpnon Aoyiotikov gyypapov o AdBog ypnon (Journal entries
are recorded in the wrong accounting period).

Kivovvog (5) : Katayopnon un wolvyopévov eyypoaeav (Unbalanced journal
entries are recorded).

Kivovvog (6).: O 1c0royiopodg dev icolvyilet (Financial Statements do not balance
to zero).

Kivovvog (7) : Ot Owovopkég Kataotdoelg o€ cupneptlopnfdvouy OAeg Tig
OIKOVOUIKEG ovTOTNTEG TTOV amapTilovv TV emtyeipnon (All proper entities are not
included in the Financial Statements).

Kivovvog (8) : AdBog vroroyiopog kepdwv avd petoyn (Earnings per share
calculation is not accurate).

Kivovvog (9) : AdOn xatd v evomoinon tov IooAioyiopot (Consolidated Statement
of Financial Position is not accurate).
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Kivovvog (10) : AdOn katd v evomoinon twv ATOTEAEGUATOV XPNCEWS
(Consolidated Statement of Comprehensive Income is not accurate).

Kivovvog (11) : AaOn katd v evormoinon g Kabopdg @éong (Consolidated
Statement of Stockholders' Equity is not accurate).

Kivovvog (12) : Adbn katd v evormoinon g Katdotaong tov Tapstakdv Podv
(Consolidated Statement of Cash Flow is not accurate).

Kivovvog (13) : OAa ta otoyeio mov eivar amapaitnto vo amokeAveOovy KTl
ovvtaén tov Owovopukov Koataotdoemv coupmva e T ev 1oy0et Aoytotikd
[Ipétuma dev Exovv oty mpdén arokaivedel 1 emonuovOei (All appropriate
disclosures as required by IFRS / US GAAP are not identified and appropriately
addressed).

Kivovvog (14) : Mn evtomiodg O1KOVOLK®Y. KOl VOUIKOV OEGEVCEMV TNG ETUPELNG
Katd TN ovvtagn tov Owovoukov Kotaotdocewv (Commitments and contingencies
are unidentified).

Kivovvog (15) : Ot onpeivoeig eni tov Owkovorikav Koataotdoemv e cuvadovy pe
TO OTKOVOUIKO TTEPTYPOLLLOL TTOV ATOKAADTTOVY. TA-O€d0UEVA TV OTKOVOUIKOV
Kotaotacewv (Notes are not made according to the financial reporting
framework).

Kivovovog (16) : Mn éykpion ond ) Atoiknon. g etoipeiog vo arokaivedovv
ovyKekpléveg mAnpoeopies otig Owovopukés Kataotaoelg (Disclosed information
is not approved).

Kivovvog (17) : Ameikovion AovOacuévoy TANPOPOPLOV GTIG ZNUEUDCELS TOV
Owovopuk®v Kataotdoemv oyeTiké [le TOLG 1ETOUPTIKOVS A0Yaplac o Tov Opidov
(Related Parties Note in the Financial Statements reflects inaccurate
information).

Kivovvog (18) : AavBacuévn epappoyn Aoyiotikdv [potonov (Implementation of
accounting policies-is _incorrect).

Kivovvog (19) : O1Owkovoukég Kataotdoeic oev eivar evappoviopéves pe ta Atebvn
1N, avtiotolya, ta Aoyiotikd [Ipdtuma tov H.IL.A. (Financial Statements are not
approved for IFRS / GAAP compliance).

Kivovvog (20) : Advvapio onuiovpyiog «EAEYKTIKNG 0AVGIONS» e&ottiog EAATONG
TOPOVGTIAG OIKOOAOYNTIK®V £YYPApmV Kot mapactotik®v (Inadequate
documentation does not allow an audit trail to be established for each agency,
which results in possible errors going undetected or differences remaining
unexplained).
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Ieprypapn Awwdikaocidv Ecotepikov EAéyyov :

O\ec o1 Awdwkasiec Ecmtepikov EAEyyov tov Kbxkhov avtov oyetiloviot
ATOKAEIGTIKA e TO Aoyiotiplo kot pe Tov Otkovopko AtevBuvtn g etaipeiog.
210y06 lval e0d 1 AvATTLEN KO EPOPHOYN TETOL®V AGPAAMOTIKOV SIKAEIDWV- TTOV
dtacearilovv Tig mévte Pacukcéc [apadoyés g Atotknong oyetikd pe tig OKOVOLIKES
Kotaotdoeig g emyeipnong. Ot dwadikacieg amd v mievpd tov-Aoyiotnpiov o0&
npénetl otov KHkho avtd va mepropilovtal 6T 6ot AOYIOTIKH KATOXDPTOT] TOV
GLVOLAOL TV OIKOVOULKADV GUVOAAXY®DV KOl SEQOUEVMV TNG EMXEIPNONG, QALY VO,
emekteivovtal kot oty eniPePainon g cwotg cOVIaENS TV SV TOV
Owovopkov Kotaotdoemv €161 ®oTe Vo Sl0c@aAIoTEL OTL TO GUVOAO TV
AOYOPLOGUOV TOV KATOY®PNONKOY COGTA TOPA KOTYOPIOTOI0VVTOL KOt
OLAOOTOIOVVTOL KOl GMOTA TPOKEEVOL 01 Owovopikég Kataotdoelg va mepiéyovy

oMOTN TANPOPOPNON.

H onpovtikotepn acpaiotikn dikieida otov Kdkho avtd amotedel i dtadikacio tov
ELEYYOV OA®V T®V AOYIOTIK®V KOTOYWOPNCEMV TNG ETALPEING OO AVATEPO CTEAEYM
tov AoyioTpiov o€ avTUTOPABOA LLE TO GYETIKA TAPASTOTIKA. EXTOG avtod oume,
glva KafnKov Tov ApyAoylot 6To TEAOG TG XPNONGS, TPV OO TNV KOTOGKELY| TWV
Owovopikmv Kotaotdoemv, vo dlevepynoetl ETIGKOTHON OA®Y TOV AOYIGTIKMOV
AOYOPLOGUMV KoL TOV VIOAOIT®V TOVG £TGL DGTE VOL EVTOTIGEL TVYOV GOAALOTA 1)
TapaAEiYELG TOL Ogv KaTdpepe TO- AOYIGTRPLO LEXPL EKELVN TN GTIYUN VO EVTOTIGEL.
Metd v emokdnnon o, 1060 0-ApytAoyioTig 660 Kot 0 Owovoutkdg Atgvbuvng
TPEMEL VAL ODGOVV TNV EYKPLGT TPV, TPAYLATOTOMOOVV 01 £yYPaPEC KAEIGILATOS TNG
YPNONG O1 OTO1ES, LAMOTA, GE TOALES MEPUTTAGELS AOYIOTIKMOV GLUGTNUATOV
CKAELODOVOUVY £TC1 OOTE VoL O0GPOMOTEL OTL LETA TV TPAYLLATOTOINGT TOVS Koptiol
AmoAVTOG aALay™ 0 UTOPEL VoL GUUPEL OTIC EYYPOUPES TNG CLYKEKPLULEVIS YPNONG.

Etvon onpavtikn eriong Kou n vmopén Atodikosidy mov va o1oc@orlel 6T o
Owovopukog AtevBovrg Ba £xet Yiver KOVmVOG TOV OTOI®MV 0ALXYDV TPOKVTTOVV
amd ypron o€ xpnon ota Aoytotikd Hpdtuma mov 1 etanpeio epappoletl kat o Exet
petafipdost TV TANPOEAPNON VT KOl GTO AOYIOTIPLO TPOKELUEVOL Ol AOYIOTIKES
KOTOWPNOELS VO EIVOL EVAPUOVIGIEVES LE TIG IOYVOVTES OATAEELS TOV AOYIOTIKOV
[Ipotomav.

Metd mv.oplotikomoinen 1ov dedopévav Tov Owovopkdv Kataotdoewv kot [ie 1o
népag Tov E€wtepikov EAéyyov, avtéc otédvovtan 6to Atotkntikd ZupfodAlo g
etopeiog Kabdg glvar amapaitnto 1 Al0iknom vo avayveopicel Kot vo eYKPIvel Tig
Owovopkég Kataotdoeig mpv o EEmtepikdg Opkwtdc Eleyktng exdmoet Tnv
"ExBeon EAéyyov tov (Audit Report).
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Walkthrough Tests :

EXTun®doEIg AOYIGTIKAOV EYYPOPDV VITOYEYPOUUEVES KO EYKEKPILEVES OO AVAOTEPO.
oteAéym tov Aoylotnpiov N Kot Tov 1010 ToV ApYIAOYIoTH OTOTELOVV GTOTXELN TOV
pocdidovv otov EEmtepikd EAeykt v amottovpevn Evoeisn e EQopUoyns TV
Awdwociov Ecotepikod EAEyyov mov kataypdpovior o ovtov Tov Kukio.

Mopaxdro Aénovpe Eva Edeyktikd [TAEypa tov (J) Oucovopkod Kukiov and tov
E)leykt :

140



GROUP OF COMPANIES

Financial Reporting - Control Matrix

CONTROL GAP
NTROL IDENTIFICATION WALKTHR! H
CONTRO CATIO (o]V]c ANALYSIS
Financial Assertions
F] w | O )
] 73 = f=4
S 9 I 2|& ¢ Gap
| o c ] > Walkth h ?
Contro Risk T Y e = Sla 2le 2 Control Description Accounts impacted Ref alkt _ro.ug Gap Descripti
No c g o |SS|EBZE Description (Y/N)
SH 2|k 8l®P3E on
h TE(2T|E2g 8
5% o | ® o|.2
nj O > (=)
Responsible for the right function of the accounting policies of the Group
are 1) the CFO who approves these policies and supervises their operation
and ii) the accounting dept. which actually follows them. In practice the
accounting policies that are used are in compliance with the International Copies of iournal
Proper accounting Financial Reporting Standards (I.F.R.S.). The employees of the accounting 'p ! .
entries authorized b
treatment of new department have each its own responsibilities and they crosscheck the . v
Cc1 . . . . X X . . All FR/1 senior accountants N N/A
transactions is not identified accounting transactions that are performed before they are checked by and / or Chief
and properly reviewed. the manager of the accounting dept. The different authorities and s
responsibilities that each one of the members of the accounting dept. in '
combination with the crosschecking that is performed to all aspects of
the accounting transactions reassure the lack of flaws during the
performance of the accounting procedures.
All appropriate closing
Cc1 entries are not recorded or X Please see above description of C1. All FR/1 wzlliiifosjehaftz)?\?l N N/A
are not recorded timely. g ’
) T el s Responsible for the closing Year entrl'es to be performet.j is the Chief Al FR/1 Please see above N N/A
recorded inaccurately. 2) Accountant who oversees their execution by the accounting employees walkthrough for C1.
Period and year end cut off X| X gccfrueddbar?k interest; - 5
c1 for P&L accounts is not Please see above description of C1. SIEfred charges, et FR/1 ©a5€ See above N N/A
properly performed. Amortization of deferred walkthrough for C1.
dry-docking costs
Journal entries are recorded Please see above
c1 in the wr;):rgioe:jccountlng X Please see above description of C1. All FR/1 el e T e, N N/A
Unbalanced journal entries - Please see above
c1 are recorded. X X Please see above description of C1. All FR/1 walkthrough for C1. N N/A
Financial Statements do not L Please see above
c1 balance to zero. X Please see above description of C1. All FR/1 walkthrough for C1. N N/A
All proper entities are not Please see above
c1 included in the Financial X Please see above description of C1. All FR/1 N N/A
e walkthrough for C1.
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Earnings per share IS PEFEERS, Please see above
8 Cc1 X g. P X Please see above description of C1. Weighted average n/a N/A
calculation is not accurate. walkthrough for C1.
number of share;.
Consolidated Statement of Please see above
9 Cc2 Financial Position is not X Please see above description of C1. B/S Accounts n/a N/A N/A
walkthrough for C1.
accurate.
Consolidated Statement of Please see above
10 Comprehensive Income is X Please see above description of C1. P&L Accounts n/a
walkthrough for C1.
not accurate.
Consolidated Statement of Please see above
11 Cc2 Stockholders' Equity is not X Please see above description of C1. N/A n/a walkthrough for C1. N/A N/A
accurate.
Consolidated Statement of L Please see above
12 c2 Cash Elow is not accurate. X Please see above description of C1. N/A n/a walkthrough for C1. N/A N/A
All appropriate disclosures
as required by IFRS / US L Please see above
13 C1 GAAP are not identified and Please see above description of C1. All n/a walkthrough for C1. N N/A
appropriately addressed.
Commitments and Please see above
14 Cc1 contingencies are Please see above description of C1. All n/a N N/A
. o walkthrough for C1.
unidentified.
Notes are not made Drafts of the Financial Statements and their accompanying notes are Minutes of Board of
15 Cc3 according to the financial forwarded to the Directors of companies of the Group who are Minutes of BoD. FR/2 Directors, letter of N N/A
reporting framework. responsible for checking and approving them. fraud
Disclosed information is not L Please see above
16 Cc3 e X Please see above description of C3. Notes n/a e e e, N N/A
Related Parties Note in the Please see above
17 c3 Financial Statements reflects X Please see above description of C3. All n/a N N/A
. . ) walkthrough for C3.
inaccurate information.
X L. Please see above
c1 Implen?entatl.op of. Please see above description of C1. All n/a el e e e, N N/A
18 accounting policies is Please see above
incorrect. ipti .
Cc3 Please see above description of C3 All n/a walkthrough for C3. N N/A
Cc1 Financial Statements are not Please see above description of C1. All n/a AR BEREOE N N/A
walkthrough for C1.
19 approved for IFRS / GAAP X Please see above
compliance. ipti
Cc3 p Please see above description of C3. All FR/1 walkthrough for C3. N N/A
Inadequate documentation
does not allow an audit trail
to be established for each All relevant documentation with accounting entries is filed in the Files in the accountin
20 ca agency, which results in N/A accounting dept. e.g. invoices, delivery notes which are able to establish a N/A n/a & N N/A

possible errors going
undetected or differences
remaining unexplained.

proper audit trail for each and every accounting transaction that occurs.

dept.
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[Ipémetl va oNUELOCOVUE TOS 1] TOPATAVE® OVAALGT HOVO EVOEIKTIKY Etvat Ko Oyt
eEavtAnTikn 1660 Tov Kivdodvov Aladikacidv 660 kot Tov Atadikactdv Ecwteptkon
EAéyyov kot tov Walkthrough Tests. O kd0e Ecotepikdg 1| EEmtepikdc EAeyktmg
Umopel COLPOVA LLE TNV ETOYYEALATIKT TOL EUTELPi Kol Kpion vo vroBéoel Ty
Ymapén Mydtepov 1 ko Tapomdve a priori Kivovvov. Iapopoiog, n Aoiknon kabe
VouTIMOKNG eToupeiag pmopel va vioBethoet Tig Alndkacies ekeiveg mov Bewpel ott
KOADTTOLY TOVG GTOYOVS KoL TIG ATUTOELS TNG (101K €0V eV €iva eloMyUEVT] OE
APNLOTIOTNPLOKO (GpLLL OTTOV 01 ATALTHOELS aVaPOPLKA TPog ToV Esmtepikd "Eleyyo
elvat amOAVTO GUYKEKPLUEVES), APOD 1) KAOE VALTIMAKN EMLYEIPNON EVOEXETAL VOL
avtiAapPdvetar S10popeTikd To TG Ba eivar dounévos o pmyevicpnog Ecwtepucod
EA&yyov tg.
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10. XYMIIEPAXMATA

H XAoyum g epapproyng evog ohokAnpopévov unyovicpnov. Ecotepucod EAEyyov
EI0NYOYE «KOVA QOUOVIO Y10 OAEG TIG VOVTIAOKEG ETOPEIEG TNG TTOVTOTOPOL
vautiMag. Onwg mpoeinaple, 0GEG Ao QVTEG 1) LETOYN TOLS OUTPOYHOTEVETAL GE
ypnpatiotnplokd wpovpato tov HILA. tpoxdpnoay, ite exeidn aviiAnednoay ta
TAEOVEKTNLATO EVOG TANPOVG Kol avoTnpov cvotnuatoc Esmtepikov EAEyyov, eite,
amAd, TPOKEEVOL VO GLUUOPP®OOVV Ue TIG amalTnoELg TG vopoBeaiog Sarbanes —
Oxley Act, otnv mAnpn avadibpOpwon tov Atedikacsiov Ecwoteptkod EAEyyov tovg.
Ocov apopd TIg VTOAOITEG U1 EICTYUEVEG VOV TIMOKES ETOPEIESTNG TOVTOTOPOL
VOO TIMOG 1OV ATOTEAOVV aplOUNTIKA TV TAELOYN Q0L TO TAEOVEKTHLOTO TNG
vioBETnong evog emapkovg unyovicpod Ecotepucot EAEyyov epnedmvetan pe
AGPAADG O 0PYOVG OAAG, TOPOAL OWTA, CNHEVILKOVS PLOLLOVG.

Ot Vo TIAMaKES aVTEG, LAAIOTO, TAPOVCIALOVV. TO €E1G POCIKO TAEOVEKTN L GE GYEoN
pe TG etonypéveg vavtihaxés o H amovsia evoc cuykekpyévov avotpd
KkaBopiopévov vopobetikod mAasiov Tov va Tpocdtopilel To akpiPég mepiypapipo Tov
unyoviopob Ecwtepikod Exéyyov tovg gaivetan 0Tt pmopel va Asttovpynoet Betucd
v avtés. 'Exyovrag mAéoy apyicel vo cuveldNTOTO100V TOGO T0 GKOTO OGO Kol TO.
0QEAN VOGS 0AOKANpOUEVOD-XvaTaTog Ecmtepucod EAEyyov amd ™ pio mAevpd Ko
YOPIg TOV KIVOLVO Vol ERTAAKOVY - GE TUYOV OLYKLAMGELS TOV £Vva VITEPPOAIKE VG TNPO
neptypappo unyaviopob Ecmtepucod EAEyyov uropel va vrokpimtetl omd tnv dAAn,
&yovv v ehevbepia kot eveA&io. va SOUGOVY TO UNXAVICUO AEITOVPYIO TOVG [UE
TETO10 TPOTO-0VTME MOTE VO TOV-TPOGAPUOGOVV GTIG GUYKEKPLUEVES 1O1UTEPOTNTEG,
AVAYKEG KO YOPOKTNPLETIKA TOV O10POPOTOIOVV TN Uitk VOUTIMOKT TLyeipnon and
TNV GAAN 00TOC MOTE Ol TO1EG AMOKAEISTIKA Kot Oyl kdmota eBvikn 1 d1ebvng
vopobBeaia var koBopicet T oxéon KOGTOVG Kot TAEOVEKTNUATOV TOV O UNYOVIGLOG
Ecwtepucov EAEyyov etvar duvatdv va mpoceépet.
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H gunédwon g a&iog tov unyoviopotd Ecotepucod EAEyyov and t Awoiknon kot
tovg epyalopevoug e Novtihokng Emyeipnong mpémet va elvan TAnpwg cuveldnt)
00TMG DOTE VO OMOTEAECEL GTAOLOKA UEPOS TNG ETOPIKNG KOVATOVPAGS TNG ETOPELNG
Kol va eveopotodel TAnpog o avtiv. H éAdenym cuvioviopov peta&d Atoiknong kot
epyalopévav oAl KoL 1) AToVGio OPLLOVIKTG CUVEPYUGING OVAUEGH GTOVE 10100E TOVS
VLOAAAOLG TG eTanpeiog etvat SuvaTdV Vo OTOTEAECOVV TPOYOTEIN GTNV AVATTLEY
NG ETAPELNG AALG KO VO GUVTEIVOLV GTY ONoLPYiL APTNPLOCKANPOTIKADOV Kot
EVIEADG YPOUPEIOKPATIKAOV ECMOTEPIKAV JLOIKAGIOV.

Movo 6tav OAa ta pEAN ™S avtiineBovv ot ot Awoikacieg Ecmotepikov-EAEyyov
elvat amapaitnto va akoAovBodvtat kot vo poproloviot GVAAOYIKA OYL MG
YPOPELOKPUTIKT TACT] KO AVTIANYN dALL G SOLVOUIKES KoL OLOPAGTIKEG AELTOVPYiEG
OV GTOYEVOVV GT1 PEATIOTOTOINGT TG ATOS0GNS TOGO TV iV OGO KOl TNG
ETOPEIOG MG EMYEPNULATIKT OVTOTNTA, EIvaL SVVATOV O pUnyovicog Ecwtepiicod
EA&yyov g Novtihaxng Emyeipnong mpayatikd vo GUVIEAEGEL OTOPOCIOTIKA GTN
OlamAaon £vOG KPOTALO0U EMLYEPTUATIKOD GTIYHOTOS YL THY ETALPEIN GTNV TOYKOGULOL
VOUTIAMOKY] 0tyopdL.
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