
Website address: www.sfakianakis.gr
Tax Identification Number: 094010226, Tax Office for Large Businesses 31.03.2012 31.03.2011 31.03.2012 31.03.2011
Relevant Nomarchy: Ministry of Finance, Competition & Shipping Operating Activities :
Date of aproval of the annual financial statements: 29 May 2012 Profit/(Loss) before tax (10,277,307.00) (8,381,607.37) (7,675,455.78) (6,157,580.79)
Auditor: Ritas Ap. Vasilios (SOEL Reg. Number 14541) Plus / less adjustments for :
Auditing firm: S.O.L. S.A. Depreciation 4,996,222.86 5,706,313.19 1,417,046.45 1,496,257.70
Type of Report: Without qualification - Emphasis to a matter Provisions 221,191.28 225,953.88 73,313.02 73,313.02

Revenue from unused prior year provisions 0.00 (361,546.00) 0.00 0.00
Exchange rate differences (109,901.58) (122,703.68) (109,901.58) (122,703.68)
Results (revenue, expenses, profit and loss) from investment activity (588,971.05) (623,322.71) (19,409.44) (192,961.67)
Interest charges and other related expenses 4,546,107.32 4,262,517.85 3,072,166.72 2,723,376.31
Plus / (less) adjustments for changes in working capital:

31.03.2012 31.12.2011 31.03.2012 31.12.2011 Decrease / (increase) in inventories 7,056,006.78 5,634,284.09 6,298,938.95 4,956,661.60
ASSETS Decrease / (increase) in receivables 11,038,495.64 12,426,393.40 607,492.10 195,610.54
Property, plant and equipment 180,801,771.06 183,723,611.11 101,607,241.73 102,551,570.18 Increase / (Decrease) in liabilities (excluding banks) (1,846,086.02) (4,613,381.75) 1,329,549.97 (1,517,327.94)
Intangible assets 10,685,619.03 10,862,780.54 8,559,468.95 8,722,308.44 (Less):
Other non-current assets 27,900,405.64 25,705,631.82 72,086,343.66 72,298,720.68 Interest charges and other related expenses paid (2,663,512.03) (3,339,531.93) (2,036,102.47) (2,723,376.31)
Inventories 54,259,768.90 60,637,747.19 36,338,076.43 42,637,015.38 Tax paid (12,986.93) (64,299.35) (12,986.93) 0.00
Trade accounts receivable 78,012,170.37 87,675,653.03 38,785,181.89 37,694,138.37 Total inflow / (outflow) from operating activities (a) 12,359,259.27 10,749,069.62 2,944,651.01 (1,268,731.22)
Other current assets 54,568,798.14 56,084,863.69 28,301,966.52 31,169,814.23 Investment Activities :
TOTAL ASSETS 406,228,533.15 424,690,287.38 285,678,279.18 295,073,567.28 Purchase of tangible and intangible fixed assets (3,520,993.22) (5,480,716.70) (781,701.66) (943,720.38)

Proceeds from the sale of property, plant and equipment and intangible assets 580,291.49 872,302.31 431,033.61 765,061.54
SHAREHOLDERS EQUITY AND LIABILITIES Interest received 288,474.36 380,729.07 45,435.25 116,399.70
Share capital 19,786,200.00 19,786,200.00 19,786,200.00 19,786,200.00 Dividends received 0.00 0.00 0.00 0.00
Share capital and reserves 14,273,700.48 24,893,180.93 19,492,540.92 27,562,433.64 Total inflow / (outflow) from investing activities (b) (2,652,227.37) (4,227,685.32) (305,232.80) (62,259.14)
Total Shareholders Equity (a) 34,059,900.48 44,679,380.93 39,278,740.92 47,348,633.64 Financing activities :
Minority interest (b) 3,706.35 3,860.03 Proceeds from issued loans 0.00 7,794,173.97 0.00 6,968,742.27
Total Equity (c) = (a) + (b) 34,063,606.83 44,683,240.96 39,278,740.92 47,348,633.64 Loans paid off (6,945,857.11) (17,151,281.71) (3,484,195.96) (13,500,000.00)
Long-term bank liabilities 79,713,164.56 83,075,185.45 3,110,000.00 3,110,000.00 Payments of leasing liabilities (393,761.33) (539,918.63) 0.00 0.00
Provisions/Other long-term liabilities 19,781,488.15 19,815,652.25 13,707,542.47 13,756,777.85 Total inflow / (outflow) from financing activities (c) (7,339,618.44) (9,897,026.37) (3,484,195.96) (6,531,257.73)
Short-term bank liabilities 224,091,652.11 228,417,831.76 202,413,014.83 205,897,210.79 Net increase / (reduction) in cash and cash equivalents (a)+(b)+(c) 2,367,413.46 (3,375,642.07) (844,777.75) (7,862,248.09)
Other short-term liabilities 48,578,621.49 48,698,376.96 27,168,980.96 24,960,945.00 Cash and cash equivalents at the beginning of the period 22,853,212.16 30,727,964.16 9,311,357.71 16,937,230.87
Total Liabilities (d) 372,164,926.32 380,007,046.42 246,399,538.26 247,724,933.64 Cash and cash equivalents at the end of the period 25,220,625.62 27,352,322.09 8,466,579.96 9,074,982.78
TOTAL SHAREHOLDERS EQUITY & LIABILITIES (c)+(d) 406,228,533.15 424,690,287.38 285,678,279.18 295,073,567.28

1.1-31.03.2012 1.1-31.03.2011 1.1-31.03.2012 1.1-31.03.2011
Sales Revenue 44,612,317.55 55,325,410.03 36,041,222.05 47,390,545.58
Gross profit 8,807,105.58 12,759,828.95 2,760,217.00 5,707,727.52
Profit before tax, financing & investment results (6,320,170.73) (4,742,412.23) (4,622,698.50) (3,627,166.15)
Profit before tax (10,277,307.00) (8,381,607.37) (7,675,455.78) (6,157,580.79)
Profit / (Loss) after tax (A) (10,524,910.14) (7,141,234.18) (7,975,468.72) (5,378,429.92)

Attributable to :
Company's Shareholders (10,524,756.46) (7,141,158.22) (7,975,468.72) (5,378,429.92)
Minority interest (153.68) (75.96)

Other Comprehensive Income after tax (B) (94,724.00) 74,330.00 (94,424.00) 78,080.00
Total Comprehensive Income after tax (A) + (B) (10,619,634.14) (7,066,904.18) (8,069,892.72) (5,300,349.92)

Attributable to :
Company's Shareholders (10,619,480.46) (7,066,828.22) (8,069,892.72) (5,300,349.92)
Minority interest (153.68) (75.96)

Profit / (Loss) after tax per share-basic (in €) (1.3298) (0.9023) (1.0077) (0.6796) Group Company
a) Revenue 108,750.95 4,643,781.14

Profit before tax, financing, investment results & depreciation (1,323,947.87) 963,900.96 (3,205,652.05) (2,130,908.45) b) Expenses 75,529.56 1,429,925.35
c) Receivables 228,546.81 14,813,701.81
d) Liabilities 39,722.72 1,213,626.02
e) Transactions and fees of directors and BoD members 627,886.57 488,403.13
f) Receivables from management and BoD members 0.00 0.00
g) Payables to management and BoD members 0.00 0.00

31.03.2012 31.03.2011 31.03.2012 31.03.2011
Equity balance at the begining of period, (01.01.2012 and 
01.01.2011 respectively) 44,683,240.96 81,875,905.94 47,348,633.64 77,152,556.31

Total Comprehensive Income after tax (10,619,480.46) (7,066,904.18) (8,069,892.72) (5,300,349.92)
Equity, end of period (31.03.2012 & 31.03.2011 respectively) 34,063,760.51 74,809,001.76 39,278,740.92 71,852,206.39

Athens, 29 May 2012

The President of the BOD & The Vice-President of the BOD & Group's Financial Manager The Accounting Director
Chief Executive Officer Alternate Chief Executive Officer 

Stavros P. Taki Miranta-Efstratia Sfakianaki George K. Koukoumelis Parthena D. Kouvaka
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(According to 4/507/28.04.2009 resolution of Greek Capital Committee)

STATEMENT OF COMPREHENSIVE INCOME

The figures presented below aim to give summary information about the financial position and results of SFAKIANAKIS S.A. and the Group. We advise the reader, before making any investment decision or other transaction concerning the company, to visit the company's web site where the financial statements 
according to International Financial Reporting Standards together with the Auditor's Report, whenever is required, are presented.

OTHER IMPORTANT DATA AND INFORMATION

6. Information of companies, establishment and consolidation method of Group companies are presented in note 1.1 of the financial statements.

8. No own shares are held by the Company or by its subsidiaries and associates.

1. The accounting principles applied on 31/03/2012 are compliant with those applied by the Group according to the International Financial Reporting Standards on
31/12/2011.

2. The emphasis of matter on the Auditor's Report refers to note 2.2 of the Condensed Interim Financial Statements and refers to the going concern assumption and the
existence of substantial uncertainty until the finalization of the negotiations for the terms of repayment the Bond Loan of the Parent Company.
3. It should be noted that according to the 17/03/2010 decision of the Court of First Instance of Athens there have been rejected in all the actions dated 22/10/1998 and
14/02/1999 made by minority shareholders representing percentage of 2.565% of the share capital, requesting the annulment, for typical reasons, of the decisions of the
General Meetings dated 25/10/1996 and 24/03/1997 which decided the entry of the Company in the ASE with share capital increase, as well as the acknowledge of the
invalid of the General Meeting dated 30/09/1969 which decided the share capital increase. 
4. The number of the employees on 31/03/2012 was 619 for the parent company and 938 for the parent company with the consolidated subsidiaries (Group). The
respectine amounts on 31/03/2011 were 699 for the parent company and 1,034 for the Group.

5. The amounts of provisions formed up to 31/03/2012 for non taxed audited financial years amounted to Euro 1,306,486.80 for the Group and Euro 661,486.80 for the
parent company respectively. An analysis of the provisions for non taxed audited financial years is presented in Note 3.9 of the Financial Statements. 

GROUP COMPANY

GROUP COMPANY

(Amounts in Euro)

7. The other comprehensive income (B) amount Euro (94,724.00) for the Group and Euro (94,424.00) for the parent Company, refer to valuation at fair value of availabe
for sale financial assets (note 3.7 of the Financial Statements).

9. There was no change in the consolidation method for the period 01.01-31.03.2012 in comparison with 31.12.2011. There were no companies that have not been
included in the consolidation compared to 31.12.2011 and the relevant period of 01.01-31.03.2011. Additionally, there are no companies that are not included in the
consolidation. 
9. Transactions with related parties are as follows:

STATEMENT OF CHANGES IN NET EQUITY


