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STATEMENTS OF MEMBERS OF THE BOARD
(IN ACCORDANCE WITH ARTICLE 4 PAR. 2 OF CL. 3556/20 07)

The members of the Board of Directors of k<ATHENSDAEAL CENTER S.A.» a) George V. Apostolopoulos, $tdent of the
B.0.D. b) Vassilios G. Apostolopoulos, CEO and byi§tos G. Apostolopoulos, Vice President, decthat as far as we know:

a. The annual Financial Statement for the year 2fflRarent Company and Group, which were drawnnugccordance with
prevailing Accounting Standards, reflect in a trmanner the assets and liabilities, equity and teil KATHENS MEDICAL
CENTER S.A.», as well as of the companies includetie consolidation, taken as a whole, and

b. The annual report of the Board of Directorsspres fairly the development, the performance aedpbsition of «<ATHENS
MEDICAL CENTER S.A.» as well as of the companiesluded in the consolidation, taken as a whole uidicig the description
of the main risks and uncertainties encountered.

Maroussi 27/3/2013

THE PRESIDENT OF THE THE CEO THE VICE PRESIDENT
B.O.D.
G.V. APOSTOLOPOULOS V.G.APOSTOLOPOULOS H.G. APOSTOLOPOULOS
ID AK 038305 ID £ 350622 ID P 519481
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BOARD OF DIRECTORS MANAGEMENT REPORT
OF “ATHENS MEDICAL CENTER SA”

FOR THE YEAR 1.1.2012- 31.12.2012

TO THE
ANNUAL SHAREHOLDERS' GENERAL ASSEMBLY

Dear Shareholders,

Pursuant to the provisions of Codified Law 21900 92ticle 43a, article 108 par. 3 and article 136 R,
the provisions of law 3556/2007 article 4 paragsaf(c), 6, 7 and 8, the decision of the HellenipiGh
Market Commission 7/448/11.10.2007 and the CompaAsticles of Association, we hereby submit the
Board of Directors’ Annual Report for the corporatear from 01/01/2012 to 31/12/2012, which was
prepared and is in line with the relevant provisionh Law 3556/2007 (Government Gazette 91A/30.4/200
and the relevant executive decisions issued biddenic Capital Market Commission.

This report describes the financial information tfiee Group and the Company for the financial yexr2?
the significant events during the period and timapact on the annual Financial Statements, the msks
and uncertainties the Company is likely to facerdyuthe financial year 2013 and the important teations
concluded between the Company and its affiliatedies.

Additionally, we are honoured to submit to you &pproval the financial statements of the Compard/ an

the Group, according to the International Finand®dporting Standards for the year 01.01.2012 -
31.12.2012 and we kindly ask you to release the Bab the auditors of any responsibility to provide

compensation for the above year. The Financiale8tants consist of the Balance Sheet, the Income
Statement, the Cash Flow Statement and the Statevhé’hanges in Equity, as well as the notes to the
financial statements.

The continued financial crisis and the macroecoreambalance of the Greek economy create an unstable
environment, affecting all sectors of the economgluding the health care sector in which AthensiMal
Group is active. It is noted that according to thtest information issued by the Hellenic Stataitic
Authority, the reduction of GDP was 7,4% compaedQ@l11l.

The financial year 2012 has been challenging ferphvate health care sector. The undergoing filmhnc
crisis and the continuous announcement and adaptafi strict economic measures that led in further
reduction of the disposable income have an additieffect on demand. The financial crisis has edt |
unaffected the private insurance market.

Additionally, the new health care policy from thegmning of the year with the operation of EOPYY is
affecting the demand for private health care sesiic
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It is worth noting that from the beginning of EOP¢Yoperation the reimbursement policy has changed o
various occasions, the most significant being tbeision on 12/11/2012, according to which EOPYY! wil
cover only 70% of the total expenditure and theaimg 30% will be covered by the patient.

Regarding the issue of cash flow, the Group hasdfaeveral difficulties in its daily operationsrataing
mainly from: 1) the non repayment, even partly, re€eivables from Public Funds from 2006 until
31/12/2012 (date when EOPYY began its operatiasn though the State reassured us for the opposite
2) the delay in the repayment of receivables frd@PEY since the beginning of its operation on 1/1/20
although the contractual agreement mentions a depiikin 60 days after the patient’s discharge &ultl
repayment after 6 months. On 31/12/2012 AMC wagmia deposit for hospitalizations occurred in June
2012, while no receivables have been repaid in 3)ithe delay of deposits for the hospitalizatdhibyan
patients, which have been repaid in full on Decan2od 2.

The management of AMC Group, already from 2010sexviits strategy and adopted a series of actions, i
order reassuere its viability and at the same fmmeserve its competitive advantage in the healtlke ca
market.

For this reason, we moved promptly and decisively i

» Reducing both fixed and variable expenses but atshme time maintaining high quality of
healthcare services.

» Attracting new cooperating doctors, necessary geoto outweigh the decline in demand in our
existing clientele.

> Intensifying the cooperation with the insurancet@eby initializing new partnerships, developing
new products etc, always taking into considerati@ncurrent market situation.

» Creating new specialised packages for the hosgatadin of patients, in order to satisfy our
collaborating doctors on one hand and allow forades categories of the population to enjoy high
quality services provided by AMC. At the same time, issued medical cards for large population
groups, offering discounts for internal and extépadients.

» Strengthening the Group’s international profilehwilhe attraction of patients from abroad, the most
important being the agreement with the Libyan gorent for the hospitalisation of the wounded
during the war in Libya.

During 2012, from March, 3j GAIA Maternity Clinic operated within Marousi @i, following its
relocation from Henry Dunant hospital, due to tthenunciation of the contract. At the same timeGieup
has proceeded with all necessary means againpaudiés involved, in order to pursue all inciderdad
consequential damages of GAIA S.A.

Athens Medical Group and its Clinics were awardéith whe 1ISO 9001:2008 International Standard fer th
Quality Management System they developed and imgiéead, confirming the interest of the Management
team for the provision of services based on quality respect for the patient.
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1. FINANCIAL RESULTS
At Company level, turnover increased by 8.46% camgbao 2011 and reached € 224,6million. This
increase in revenue was a result of the increasgatient revenue by 6.82% and revenue from oieiptst
by 23.53%.
Earnings before interest, taxes, depreciation amorigzation (EBITDA) increased by 62.03% and reache
€ 28.2 million compared to € 17.4 million in 201Adaafter tax losses reached € (14.22) million frém
(11.32) million in 2011.
At a consolidated level, turnover increased by %8 mpared to the previous year and reached € 229.5
million. EBITDA reached € 27.9 million from € 9.8illron in 2011, an increase of 185.06%. Finallysdes
after taxes and minorities’ rights reached € (Mm8hon from € (19.2) million in 2011.

2. STATISTICS

During the period 01.01.2012 to 31.12.2012, at an@any level 49.859 patients were admitted, against
46.523 patients in 2011, an increase of 7.17%. &iapts increased by 10.39%.

» Assets — Equity and Liabilities

Total assets — equity and liabilities on 31.12.28d@ched € 522.6 million at Company level and €.604
million at consolidated level.

» Tangible and Intangible assets

Tangible and intangible assets for the year 201Zratip and Company level were as follows:

Group Company
Period from 01.01 - 31.12 2012 2011 2012 2011
Acquisition Value 375.780 380.69p 352.418 343.778
Depreciation -123.647 -113.804 -114.901 -105.534
Net Book Value 252.138 266.85p 237.517 238.245
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» Investments for the year 2012
The Company realized significant investments indmogs, machinery and hospital equipment amourtting
€ 8.602 million. On a consolidated basis, investmeached € 7.402 million. The most significant
investments were the construction of Gaia Mater@tyic and the reconstruction of nursing wards in
Marousi Clinic.
We note that in 2012 and in order to provide ceflals regarding the 12/7/2012 Bond Loan agreentiest,
Group acknowledged a loss, following a valuatiomeafl estate.

» Cash and cash-equivalent

Cash and cash-equivalent consists of cash plusdsepath banks as at 31.12.2012. Analysis is deVis:

Group Company
Period from 01.01 - 31.12 2012 2011 2012 2011
Cash in hand 505 574 495 535
Deposits (sight and time) 69.020 14.141 68,449 11.945
Total 69.525 14.71p 68.944 12.480

The significant increase in cash and cash — eqnvadssets in 2012 was the result of the payment of
hospitalization fees for Libyan patients, afteegiew conducted by PWC and a mutually agreed digtcou

» Borrowing

The Company’s borrowing amounted to € 177.78 nmillreferring mainly to a common Bond Loan of €
163.13 million issued on July 2012. We note thatlaly 12, 2012, the Company has signed the Common
Bond Loan Issuance Programme in order to refindhneeexisting Bond Loan and the existing short-term
borrowings of € 9 million and to cover general Imesis purposes and needs.

The Company’s borrowing includes short term bardn®amounting to € 11.349 million, finance leades o
€ 2.47 million and factoring amounting to € 832ubkand. Borrowing at the Company and at a conselidat
level is presented in the Notes to the Financialédents.

> Profitability and Capital Adequacy Ratios
Profitability and Capital Adequacy of the Compamyg dhe Group are evaluated with the use of rakituse

specifically, profitability of the Company and ti@&roup is captured by the ratio of Return on Equéty,
follows:
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Group Company
2012 2011 2012 2011
Z;cL)jfiltt)after taxes & minority rights / average 5.44% _12,95(1]) 9.19% 6.76%

Capital structure and capital adequacy of the Com@ad the Group are captured by the Debt Ratio and
the Current ratio, as follows:

Group Company
2012 2011 2012 2011
Equity / Debt 35,01% 41,43% 39,38% 49,45%
Current assets / Current liabilities 125,78% 67,h8% 4,82% 73,09%

3. RISK MANAGEMENT

The Group’s main financial instruments, exceptdbavatives, are cash and cash equivalents, bgnisds
(sight and time), trade accounts receivable, preygsys and other receivables and accounts payable an
bank loans (borrowings). Management periodicallgleates and revises the policies and procedurés tha
relate to the management of financial risk.

a) Market risk

(i) Foreign exchange risk (FX risk)

The Group holds participations (business operatiomsRomania, whose net assets are exposed to FX
translation risk. This kind of FX translation ridkrives from the exchange rate RON / € and it tshedged

as there is no substantial exposure. Group’s mamgeconstantly monitors FX translation risks tmaght
arise and evaluates the need to take relativeractio

(i) Price risk
The Group is not exposed to securities price riskitehas no investment in entities classified, he t
consolidated balance sheet, as financial assés &alue through income statement.

(iif) Cash flow and fair value interest rate risk

The group’s interest rate risk arises from longrtesind short-term borrowings. Borrowings issued at
variable rates expose the group to cash flow isterate risk. Depending on the levels of net dahy
change in the base interest rates (EURIBOR), hasoportionate impact on the Group’s results. For
diminishing the effect of the above mentioned rete rate risk beginning from year 2008 Group euer
financial contracts for interest rate risk hedgmgposes. These financial instruments, are measuredr
value and are recognized as assets or liabiliti¢sa Financial Statement.
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The Group’s policy is to minimize its exposure taerest rate cash flows risk with regard to finagci
issued at variable rates, to maintain its borrowiag low levels but at the same time make suréhef t
funding by cooperative banks that satisfy, by adlams, the planned growth of the Group.

b) Credit risk

Credit risk from credit exposures to customers,ludiog outstanding receivables and conducted
transactions. The maximum exposure to credit rsskepresented by the carrying amount of each asset,
including derivative financial instruments, Riskntml department assesses the credit quality of the
customer, taking into account its financial posifipast experience and other factors. Trade debtedst
limits are set based on internal ratings in acaocdavith limits set by management.

The major part of debtors comes from public insaeanrganizations and private insurance companies,
whose credit risk is not considered significanttenms of Company’s assets and liabilitiescept for
extraordinary events.

Regarding the rest of debtors, represented bytsatelividuals, risk is diversified due to the greamber
of debtors.

Additionally, regarding the risks on deposits angdiealent products, the Group has transactions witly
recognized financial institutions, with high creditings.

c) Liquidity risk

Prudent liquidity risk management implies maintagnsufficient cash and cash equivalents, the aviéila
of funding through an adequate amount of committedit facilities. Furthermore, the Group estimaied
controls its cash flows and it has entered intéoi@ag, transaction, aiming to support its workoapital.

d) Capital management policies and procedures

The Group’s objectives when managing capital arsafeguard the Group’s ability to continue as agoi
concern in order to provide returns for sharehaderd benefits for other stakeholders and to mairta
optimal capital structure to reduce the cost ofteap

Capital is monitored on the basis of the gearirigprahe ratio is calculated as net debt dividedtdugl
capital employed. Net debt is calculated as totairdwings (including “current and non-current
borrowings” as shown in the consolidated balanaeghless “Cash & cash equivalents”. Total capital
employed is calculated as “Total Equity” as showihie consolidated Balance Sheet plus net debt.
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Group Company
Period from 01.01 - 31.12 2012 2011 2012 2011
Total Borrowing 180.358 166.7"7 177.477 162.857
Less: Cash & cash equivalents 69.524 14| 715 68.944 822.4
Net Debt 110.834 151.99p 108.833 150.377
Total Equity 130.708 137.94p 147.646 161.863
Total 241.547 289.89p 256.479 312.240
Gearing ratio 45,89% 52,43% 42,43% 48,16%

e) Fair value estimation
The fair value of financial instruments that are traded in an active market is determined by using
valuation techniques based on market conditionstiegi at each balance sheet date.

The nominal value less estimated credit adjustmehtsade receivables is assumed to approximate the
fair values.

Fair values of derivatives are based on markeddad<at valuation. For all derivatives, fair value® a
confirmed by the credit institutions with which t@eoup has relevant contracts.

4. TRANSACTIONS WITH RELATED PARTIES

The Company and its subsidiaries are related téollmving legal and natural persons:

[ 2 due to the majority of shares acquisition in itpital with Mr. Georgios Apostolopoulos and the
legal persons or other business activities helasag with

[ 2 with its subsidiaries including their main sharetest and the members of their Boards of Directors
(2 with the members of the Company’s Board of Dirextor

The transactions with its subsidiaries mainly ideltthe provision of commercial services, as welthes
purchase and sell of goods. The transactions aleed within the normal operating framework of the
Company.

The relative balances receivable from associagesarcovered by securities, mortgages and thgmeat in

full is conducted by cash payment within the tinmits agreed between the companies in question. The
Management of the Company does not regard thab\aspn/allowance for a possible non-collectionitef
subsidiaries’ related receivables is needed, hancprovision/allowance for doubtful debtors agaithgse
receivables is formed, except the case of subgi@aelia, which is currently under liquidation.

The balances receivable/(payable) of the relatety pacounts of the Group are as follows:

10
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Company

Receivables Liabilities Income Purchases
IATRIKI TECHNIKI S.A. 0 34.802 10.563
EREVNA S.A. 0 31 0
PHYSIOTHERAPY CENTER S.A. 37 775 767
ORTELIA HOLDINGS 1.745 q ) 0
EUROSITE 3.614 3 B 2
GAIA S.A. 206 305 2.009
HOSPITAL AFFILLIATES INTERNATIONAL
AE. 364 G 0
Total 6.308 35.916 13.341

Part of Company'’s receivables from Eurosite S.Al gpecifically receivables amounted to euro 1.5df&r
to deposits of Parent Company for the purposetafdushare capital increase of these subsididresrest of
the receivables of the above mentioned compansesiedl as the receivables from Ortelia refer taficial
facilitation. It is noted that purchases from sdlzsly Gaia S.A refer mainly to purchases of medtani

hospital equipment

Also Parent Company has guaranted in favour ofidisipg Gaia S.A. for its borrowings (financial les3

amounted to €63, as well as in favour of the slilaigi Medsana up to the amount of €200.

Additionally, the Company has receivables from d&rids from Physiotherapy Center S.A. amounting to

Euro 25 thousand.

Company
Receivables from |Revenue from
dividends dividends
PHYSIOTHERAPY CENTER S.A. 25
Total 25

The Company’s transactions with other related congsaare depicted below:

11
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Other Group Company
Receivableg Liabilities | Income |PurchasefReceivables Liabilities | Income | Purchases

IKODOMIKI A
EKMETALEFTIKI S.A. 9 9 { ) ( P 0
LAVIE ASSURANCE 1.75¢€ 34 17€ 9 1.75¢ 34 17€ 9
SYCHRONI ECHODIAGNOSI D 27 0 D 0 27 0 0
KORINTHIAKOS RYTHMOS 6 321 0 332 6 50 0 24€
TRADOR A.E 27 0 0 qg 27 0 0 0
AGGEIOLOGIKI DIEREVNISI 0 7 a a 4 ) 0
S.A.
MEDICAFE CATERING
SERVICES S A. 20 a 69 20 0 68 0
DOMINION INSURANCE
BROKERAGE S.A. 0 54 g L 5P P 13
Total 1.814 44 244 35¢ 1.812 168 244 268

The company had revenue from dividends from “Me@ic&atering Services” amounting to Euro 42
thousand.

Lastly, compensations and liabilities to executisad members of the BoD for the financial year 206
as follows:

Group " Company
Compensations of executives and members of|the 5'89ﬂ 5 153
Board
Liabilities to executives and members of the Board 3.171| 3.125

The Company has no receivables from executivesrardbers of the BoD.

5. BRANCHES
During 2012 the Parent Company has not operatedbramches. Subsidiary company “Eurosite Health
Services SA” initiated the operation of branch jpdowy parking services for vehicles. The Articlek o

Association were amended accordingly.

Parent Company’s Branches

On 31/12/2012 the Parent Company operated thenfmlitpbranches:

12
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No Branch Address Activity

1 |Interbalkan Medical Center Asklipiou 10, 57 001akRil General Clinic
2 |Faliro Clinic Areos 36, 175 62 Faliro General Clinic
3 | Psichico Clinic Andersen 1, 115 25 Psichico GenEliglic

4 | Peristeri Clinic Ethnarhou Makariou 60, 121 32 Peristeri General Clinic

5 | Dafni Clinic Klious 8 -10, 172 37 Athens Generain@

Subsidiaries’ Branches

On 31/12/2012 the Group’s Subsidiaries operatedall@ving branches:

No Subsidiary Branch Address ’ Activity

1 |latriki Technki AEVE IL RUBINO Asklipiou 10, 57 001 PiIai|Restaurant
2 |EUROSITE HEALTH SERVICES SAEUROSITE HEALTH SERVICES spPelfovn 3, 151 25 Marou*slParking services

6. LABOUR ISSUES

The Group is interested in the high scientific leygofessional experience and the personal etliats o
executives. The Group’s personnel includes distsiged medical professionals, nurses, administrative
paramedical staff, as well as technical and auyiksaff.

Additionally, special attention is given in the tomous training of its employees with integrated
educational programmes aiming at their developmhin the Group.

Athens Medical Group applies all provisions of labtaw and fulfils all of its obligations towarde&urity
funds and other labour regulatory organisations.

7. ENVIRONMENTAL ISSUES

Athens Medical Group recognises the need for itgicoous improvement in environmental issues based
on the principles of sustainable development, canpé with the existing legal framework and
international standards aiming for a balanced agreent within the natural environment. Based osd¢he
principles the Group operates in a way that engilne@gprotection of the environment, as well ashygiene

of its personel.

13
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8. EVENTS AFTER THE END OF 2012

The 28/2/2013 Extraordinary General Assembly of pany’s Shareholders approved the granting of
additional collaterals regarding the 12/7/2012 Baodn agreement and granted authorization to treedBo
of Directors to determine and sign every necessacyment.

We note that according to Law 4132 (GG 59A — 7/32)0and the Ministerial Decision no. 18579 of
19/02/2013 (GG 427B — 25/2/2013) the percentagdisaiount for the payment of receivables from Public
Funds included in EOPYY prior to 31/12/2011, hasrbeet at 8%. For this reason the Group has foaned
provision for credit notes.

9. COMPANY PROSPECTS

According to the current expectations, in 2013 @reek economy will continue to show strong signs of
recess. Based on estimations of the European Uthengrowth rate will be negative and is expected t
reach -4.7%, while unemployment is expected tohr&@%. However, after the adoption of new financial
measures in November 2012 and the inflow of theingents of the new loan agreement we expect htslig
change in the financial environment.

The current unstable environment and the continuahasges in the legal framework, both public and
private, will influence the health care sector.

Changes in the operation of EOPYY (changes inmgigolicy, delays in the payment of receivables and
frequent changes in procedures) do not allow letoptimistic that problems will be soon resolved.

The Company is continually adopting important bassinitiatives in order to preserve its role asaaket
leader, promoting at the same time the long tetsrésts of its shareholders, always being committede
provision of high quality health care services #mel operation of its divisions on the principleofporate
governance.

The Company’s strategy for the following year wiltlude:

v Increase of the patient inflow, through the cooperawith new insurance companies and the
attraction of new clients.

v' Development of our network of cooperating doctors.

Adaptation of its pricing policy, in combination thithe introduction of the Greek DRGs.

v Increase of revenues through the development of clewcal departments, the provision of
innovative services and the change in the case mix.

v" Full implementation of the business plan for theragion of GAIA Maternity Clinic within
Athens Medical Center (Marousi clinic).

v' Development of the Paediatric Clinic.

<

14
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v" Development of medical tourism in countries othramt Libya, since we believe that there exist
opportunities in attracting patients from abroad.

Combined with the above, we expect important béméfom the actions undertaken in 2012 that ainted a
containing costs and whose total effects will beasueed in 2013 (implementation of new labour laws,
renegotiation of contracts with suppliers etc.).

Finally, our main target is the preservation of cd®w liquidity, mainly through the repayment of

receivables until 31/12/2011 from the funds incllide EOPYY, as well as the repayment of EOPYY’s
receivables from 2012 onwards.

15
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CORPORATE GOVERNMENT DECLARATION
(this Declaration has been compiled accordingticlar43a, paragraph 3, section d of C.L. 2190/1220s
valid today after the modification of Law 3873/20d/d is part of the management report of the Board
Directors)

Introduction

Corporate Governance describes a system of gugdelipon which the Company operates and estabbshes
structure that enhances its transparency towasdsmtestment public, acknowledges and respectsghts

of the stakeholders, promotes the interests adhtseholders and allows them to take an activeinoies
management. It also establishes a framework witliith corporate goals are set, major risks arectiede

the means for achieving corporate goals are spdcifihe risk management system is organized and
management effectiveness is being monitored.

1) Corporate Governance Code

> Disclosure of willing compliance of the Company wii the Code of Corporate Governance

The principles of Corporate Governance and thegqohoes that follow are based on the C.L. 2190/1920,
the existing legal framework concerning companineg are listed in the stock market, other pring@ed
decisions of the Athens Stock Exchange, rules@®tHallenic Capital Market Commission and other bedi
but also include voluntary commitments on behalihef Company that aim at preserving its credibility

Our company complies fully with the above mentioheghl requirements, which comprise the minimum
content of any Code of Corporate Governance. At ploint and in order to comply with the obligatiafs

the Law 3873/2010, our Company declares that wetdtie Code of Corporate Governance issued by the
Hellenic Federation of Enterprises (SEV), whichatzessible to the public through the website of SEV
http://www.sev.org.gr/Uploads/pdf/KED_TELIKO_ JAN2D.pdf

Corporate Governance describes a system of guegdelipon which the Company operates and estabbshes
structure that enhances its transparency towasdmttestment public, acknowledges and respectaghts

of the stakeholders, promotes the interests adhtseholders and allows them to take an activeinoies
management. It also establishes a framework witliith corporate goals are set, major risks arectiede

the means for achieving corporate goals are spdgifihe risk management system is organized and
management effectiveness is being monitored.

» Deviations from the Code of Governance and justif@tion of the cases of non - compliance

Our Company declares that it conforms to all thiggakions of the Greek legal framework (C.L. 21920,

L. 3016/2002 and L. 3693/2008). These minimum @lians are embodied in the Code of Corporate
Governance of SEV, in which the company voluntamnplies. Currently, some deviations exist, esphcial
concerning the specific provisions (additionallte general provisions). These deviations are &snsl

16
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Role and Authority of the BoD

v’ The BoD has not created a separate committee, whighages the procedure for applying
candidates for the election of the BoD and preppreposals for election in the BoD concerning
the compensation of the members of the BoD giveat tthe policy concerning these
compensations is stable and formed.

Role and characteristics of the President of the[Bo
v' The BoD does not appoint an independent Vice Peasidoming from its independent members,
but an executive Vice President, as his contrilbutmthe exercise of the executive duties of the
President is considered of relative importance.

Duties and Conduct of the members of the BoD

v' The BoD has not adopted as part of its internas;upolicies to encounter conflict of interests
between its members and the Company, since thdiseepdave not been formulated yet.

v" There is no obligation of analytical disclosureanfy professional bounds of the BoD before their
appointment as members of the BoD

Nominations of candidates for the BoD

v' The maximum service of the members of the BoD isfoar years, but longer (six years), so that
there is no need for the election of a new BoDharter periods, which would mean additional
formalities (as for the representation in the pneseof third parties etc.)

v' There is no committee for nominating candidatettierBoD, as due to the size and structure of the
Company, the existence of this committee is noessary, at this point.

Operation of the BoD

v' There is no specific set of rules for the orgamirabf the BoD, as the existing articles of the
Association are considered to be adequate.

v' The BoD at the beginning of every calendar yearsdugt adopt any calendar of meetings or a
12month action plan, since all its members are @bteach the site of the Company and hence the
convocation of the BoD is possible when the nedédiseoCompany or the Law render it necessary.

v' There is no provision for the support of the BoD dycompetent, specialized and experience
administrative secretary, since the existing te@dgioal infrastructure allows the accurate
recording to the BoD meetings.

v There is no obligation for the President and the executive members of the BoD to convene on
a regular basis, since all the issues are opedigoussion in the presence of all the memberseof th
BoD
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v' There is no provision for the existence of intraug programs for the new members of the BoD
or their constant education since the membersatreaihominated have adequate experience and
managerial skills.

v' There is no provision for granting additional resms to the committees of the BoD for the
fulfillment of their duties and for the hiring ok&rnal advisors, as such resources are approved by
the Company according to existing needs.

vi. Evaluation of the BoD
v' There is no institutional procedure in order toeassthe effectiveness of the BoD and the
committees, or the President of the BoD during phecedure in which the independent vice
president directs. This procedure is not consideesmkssary based on the organizational structure
of the Company.

vii. Internal Control System

v' There is no specific rule for the operation of thelit committee, as the basic obligations and
authorities are adequately described in the exjséigal framework.

v" No specific funds are granted for the use of exteconsultants, as the composition for the audit
committee and its specialised knowledge and expegieensure its efficient operation

viii. Level and structure of compensations
v There is no committee, comprising exclusively of eaecutive members of the BoD, independent
in their majority, which aims at the compensatidrin@ executive and non executive members of
the BoD and thus there are no rules for the frequenf its convocations and other issues
concerning its operation. The creation of suchrarodtee has not been deemed necessary.
v In the contracts of the executive members of thB Bas not stated that the BoD can demand the
return of the bonus partly or in whole, due to téesed financial statements of previous years or

due to wrong financial data of any kind, that waeed for the calculation of this bonus, since
bonuses are decided only after the final approvdiefinancial statements.

v' The compensation of every executive and non ekecatember of the BoD is not approved by
the compensation committee as such a committeeraesist.

2) Reference to the corporate governance practicegyond the requirements of the Law

Currently there are no deviations from the existegal requirements.
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3) Description of the main characteristics of the @Gmpany’s Internal Control and Risk Management
systems with respect to financial reporting.

> Audit Committee

According to L. 3693/2008 and the existing InterRalgulation System, the Company may have an Audit
Committee. The Committee’s main goal is the suppbithe Board of Directors in performing its duties
concerning the financial reporting methods, inteenalit and the supervision of auditing procedures.

Without undermining or reducing the obligationstlod management team, as set by the General Assembly
the responsibilities of the Audit Committee inclutie following:

v Supervision of the financial reporting system,

v' Monitoring the proper and effective implementation the internal audit system and the risk
management system, as well as the supervisiored@timpany’s Internal Audit Department,

v/ Supervising the statutory audit of the Companyd @noup’s financial statements ,

v" Monitoring issues relating to the retention of &ulitors’ independence and objectivity.

In general, the Audit Committee attests the legakiffectiveness and independence of the interndl a
external audits and preserves the communicatiowdset the auditors and the members of the Board of
Directors. The Committee operates on behalf ofGbenpany’s shareholders and investors towards whom
the Committee is responsible.

According to a decision of the General Assembl28f06/2012, the composition of the Audit Commitiee
the following:

» Konstantinos Pampoukis, member of BoD, independmt executive member, as Chairman
> Nicolaos Koritsas, member of BoD, independent executive member, as member
» Vasileios Tountopoulos, member of BoD, independeon executive member, as member

> Internal Audit Department

Internal audit is an independent and objective fiomatory and consulting activity, designed to addue
and improve the processes of the Company. It h#ipsCompany achieve its targets by offering a
systematic and structured approach to the evaluatnm performs improvement of the efficiency of the
control systems, risk management and corporatergamee.

The operation of an Internal Audit Department isnoetory for the companies listed in the stock miarke
Internal audit is performed by a specific compaagatrtment.

The internal auditors are independent, they ddalbtinder any organisational hierarchy and areestiped
by 1 to 3 non executive members of the BoD.
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The internal auditors are appointed by the BoD arel full time employees. Members of the BoD, the
Company’s management team, or their relativeseactided from the position of the internal auditbne
Company informs the Hellenic Capital Market Comeettfor any changes of the internal auditors or the
organization of the Internal Audit department, withen (10) working days from the time this changes
occur.

While performing their duties, the internal audstdrave unlimited access to all the necessary bdids,
bank accounts and portfolios of the company, a$ alkebf the Company’s departments. The members of
the BoD are obligated to cooperate and providehallnecessary information and generally facilitiie
internal audit. The Company is obligated to prowige internal auditor with all means necessaryrdeoto
support them while performing their duties.

» Responsibilities of the Internal Auditors

The Internal Audit Department is responsible fog tiperation of a contemporary and effective auglitin
mechanism and for its continuous evaluation.

Within this framework, the Internal Auditors havieetfollowing responsibilities, which they need to
undertake in an objective, independent and confidlenay:

1) Supervises the implementation of the Internal Ogpmral Regulation, the articles of Association
of the Company and the legislation related to theration of the Company and generally the
obligations that stem from the existing legal fravek

2) Reports to the BoD any case of conflict with itsmiers’ private interests, or with upper
management’s private interests, that comes tdtegston.

3) Submits to the BoD a written report, at least opeequarter, concerning the ongoing audits and
is present in the General Assembly Meetings.

4) Provides, upon the approval of the BoD, any infdramarequired by the supervising authorities,
and assists them in order to facilitate their sugemnal role.

» Risk management system for the preparation of theiRancial Statements
The Parent Company who has the responsibility feparing the Financial Statements, both consolitlate
and stand-alone, uses specific accounting softwarerder to secure the accuracy of the figuresatiegp

therein.

The consolidated companies have adopted the satoerdmng standards and the consolidated statements
include their financial statements as approvedeyr igoverning bodies.

Finally, in regular intervals throughout the finalcyear variations of the financial figures andiidéons

from budget and last year figures of the parentgaomy and its subsidiaries are monitored, in orddret
adequately explained.
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4) Information required by Article 10, par. 1, under ¢), d), f), h) and i) of the Directive 2004/25/E®f
the European Parliament and Council on April 21st P04, concerning public bids.

The information required by Article 10(1) of therBpean Parliament and Council Directive 2004/25/i8C,
contained, pursuant to Article 4(7) of Law 3556/20 the Supplementary and Explanatory Reporhef t
BoD.

5) General Assembly
» Competencies of the General Assembly

The General Assembly is the Company’s supreme haodyis entitled to decide on all corporate affdiss.
decisions bind the shareholders that are absehsagree.

The general Assembly is the sole body competedétide upon:

v Extension of the effective term or merger or spiithe Company.

v' Amendments of the articles of Association.

v Increases or reductions in the share capital, thigthexception of those duly mentioned in the
Articles of Association.

v’ Issue of bond loans and corporate bonds pursuarartities 3a, 3b, 3c of L.C. 2190/1920, as
valid.

v Election of members of the Board of Directors, afram cases duly mentioned in the Articles
of Association.

v Election of external auditors.

Election of liquidators.

v' Approval of the annual Financial Statements.

<

» Convening the General Assembly

The General Assembly of shareholders, when convegetie Board of Directors, shall meet regularly at
the company’s registered seat or in the regiomotlaer municipality within the prefecture of theasence

a year, always in the first semester after closfieach financial year. The Board of Directors magvene
extraordinary General Assemblies as often is is@@red necessary.

General Assemblies, except repeat and other siradaemblies, must be noticed at least twenty (20)

calendar days prior to the assembly date. It isahttat the date of the publication of the notice the day
on which the General Assembly is held, are not tein
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» Notice to the General Assembly — Agenda

The notice to shareholders for the General Assersiél state the date, time and venue of the adgemb
and the items on the agenda clearly, shall be gasta visible location at the Company's officesl &
published pursuant current legal obligations.

Ten (10) days before each General Assembly evarebblder may obtain the annual financial statement
and accompanying reports of the BoD and the extexrditors.

> Representation

The shareholders who wish to participate in thedgga@nAssembly are required to submit to the Company
written certification from the registry of Dematdised Securities System, according to article 51 o
L.2396/1996 or alternatively any other equivaleettification according to par. 4 of article 28a ©fL.
2190/1920. The shareholder’s identity must existtlo beginning of the 5th day before the General
Assembly meeting (record date) and the relevarttemricertification must reach the Company at ldaste

(3) days prior to the G.A. meeting. In the repeatBenaral Assembly meeting all shareholders cogdha
same requirements can participate. The sharehslddhtity must exist on the beginning of the 4dy d
prior to the new Assembly Meeting (Record Date adp&at General Assemblies) and the relevant
certification written or in electronic form mustaeh the Company, at the latest on the 3rd day édfw
repeat General Assembly date.

Shareholders who are entitled to participate in @eneral Assembly may be represented by a legally
authorized proxy.

In respect with the Company, right to participatethe General Assembly meeting have only the people
who carry the shareholder identity on the relevanbrd date. The shareholders that do not comply the
provisions may participate in the General Assenallly upon a relevant license of the members thanhdt

the General Assembly.

> List of Shareholders entitled to vote

The list of shareholders entitled to vote at tha&al Assembly, shall be posted in a visible laraat the
Company’s offices twenty four (24) hours prior teetGeneral Assembly. This list must contain all the
relevant information required by the Law, such mistang proxies, addresses of the shareholdersiar t
proxies.

From the date of the publication of the invitatimnthe general Assembly, until the date of the Addg,
the Company is required to publish on its websitéeast the following information:
I.  The invitation to the General Assembly,
ii.  The total number of shares and vote rights on #ie df the invitation, including different subtatal
of shares, if the company’s share capital is didiohevarious types of shares,
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ili.  The documents to be submitted at the General Adgemb

iv.  Draft for every decision on the topics to be diseas or if no decision has been submitted for
approval, the comments of the BoD for every maitebe discussed and if available any decision
drafts concerning issues to be proposed by theesbhlers.

If for technical reasons, access to the above meedi data is limited, the Company must mentiont®n i
website the methods of acquiring the relevant demimand send them to every shareholder upon reques

» Regular Quorum

The General Assembly shall be considered to hagaoaum when at least twenty percent (20%) of the
paid-up share capital is represented therein.

If the quorum of the previous paragraph is not e, a repeat assembly shall be held within twg@y
days from the initial date. The invitation mustdaat at least ten (10) days, before the meeting.Gémeral
Assembly shall be considered to have a quorum angene legally on the items of the initial agenda,
irrespective of the percentage of paid-up sharédaladpat is represented.

Decisions in the General Assembly shall be madh ait absolute majority of the votes representetieat
assembly.

» Extraordinary quorum and General Assembly majority

In exceptional circumstances, the General Assersbéll be considered to have a quorum and convene
legally on the items on the agenda when two th{&I8) of the paid-up share capital are attending or
represented therein, regarding decisions that gellmthe exceptional competency of the General ibbe

and which are mentioned below:

v' Extension of the effective term or merger, splibneersion, revival or dissolution of the

Company

Change in the nationality of the company

Change in the business scope

Amendments of the articles if Association

Increases or reductions in the share capital, thighexception of those duly mentioned in the

Articles of Association

Issue of bond loans and corporate bonds pursuanartitles 3a, 3b, 3c of L.C. 2190/1920, as

valid

Change in the distribution of profits

Increase of the shareholders’ obligations

v Every other situation that according to the Lawtfue General Assembly’s decision, the above
mentioned quorum is required

AN N NN

<

ANERN

23



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

If the quorum of the previous paragraph is not @, a repeat assembly shall be held within twg@y
days from the initial date. The invitation mustdat at least ten (10) days, before the meeting.Gémeral
Assembly shall be considered to have a quorum andene legally on the items of the initial agendaen
at least %2 of the share capital is represented.

If the quorum of the previous paragraph is not e, a repeat assembly shall be held within tw@y
days from the initial date. The invitation mustdaat at least ten (10) days, before the meeting.Gémeral
Assembly shall be considered to have a quorum andene legally on the items of the initial agendagn
at least 1/5 of the share capital is representege invitation is not required if in the initialvitation the
place and the time of the repeat meetings, acopidirthe existing legal requirements, is mentioaed if
there are at least ten (10) days between eachlthoseeting.

The decisions of the general Assembly are takea fmgjority of 2/3 of the represented votes.

» Chairman - Secretary of the General Assembly

The General Assembly is chaired by the interim @han, or if unavailable, his deputy. Secretaridietu
are reformed by the person temporarily set by thaiiGan. Once the list of shareholders entitledate is
approved, the Assembly proceeds to elect the Rreisahd a Secretary to perform the vote collection

» Topics discussed - Minutes of the General Assembly

The discussions and decisions of the General Adyesind limited to matters appearing on the agerda.
the issues discussed and decided in the Assembiyt®ds shall be signed by the President and Segretar
The copies and extracts certified by the Chairnfath@ Board or his deputy. It is the responsibibfythe
BoD to publish on the Company’s website the resaftshe votes, mentioning for every decision the
number of valid votes, as well as the number ofatieg votes and the number of abstinence, withia (b)
days the latest from the day of the General Assgmigleting,

» Discharge of the Members of the Board and Auditors

Following the approval of the Annual Financial 8taents, the General Assembly applying a specia vot
being carried by roll call decides upon discharfjghe Board of Directors and Auditors from any llai
for damages.

On the vote for the discharge of the BoD, all iesmnbers are allowed to participate with their owarsh, or
representing another shareholder, if they actlaga proxy. The same holds for the Company’s eygss.

The discharge of the Board is powerless in caséstaile 22a of Law 2190/1920
» Shareholders Rights

Shareholders exercise their rights with regardh® Management of the Company only through their
participation in the General Meeting.
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In any Share Capital increase not affected by téméribution or issuance of convertible bonds, ddtexce
Right is provided upon the entire new Issue in tavaf existing shareholders at the time of theasse and
proportionate to their share holding.

After the expiry of the time period set for the mige of the preference right, which may not be lEna
than one month, shares not bought, according taltbge, are disposed by the Board of Directorsrdaog
to its unconstrained will.

The Invitation for the Exercise of the Preferenagh® which must also mention the period in whible t
right should be exercised, is published in thevaai Issue of the Government Gazette. Notwithstamndi
paragraphs 6 and 7 of article 13 (Law 2190/192® ,Rreference Right may either be limited or wailvgd
resolution of the General Meeting.

As an exception, if all Company’s shares are bed#nerinvitation for the Preference right exeraisay be
effected by registered mail to shareholders.

Any Shareholder wherever located, as regards lagae to the Company, is subject to the Greek Land
is considered to have as residence the Compangdddarters.

» Minority Interests

The rights of minority shareholders, as definedthy CL 2190/1920 and subsequent amendments and as
provided for in Articles of Association are as folls:

1. Following a request from shareholders represerdimgtwentieth (1/20) of the paid-up share capile,
Board of Directors shall include additional itemrstbe agenda of the general assembly convendt if t
relevant application is received by the Board afeDiors at least fifteen (15) days prior to the &ah
Assembly. The application for the inclusion of ddufial items on the agenda is accompanied by a
justification or by a draft decision for approval the general assembly and the reviewed agenda is
published in the same manner as the last agenu@eth (13) days prior to the date of the General
Assembly and at the same time it is made availabtee shareholders on the webpage of the company,
along with the justification or the draft decisitmat has been submitted by the shareholders, pursua
art. 27 par. 3 of C.L 2190/1920.

2. Following a request from a shareholder or sharedielcepresenting one twentieth (1/20) of the paid-u
share capital, the Board of Directors shall makalalle to the shareholders, at least six (6) g
to the date of the General Assembly, draft decsfonitems that have been included in the indiathe
reviewed agenda, if the relevant request comelsed@3bard of Directors at least seven (7) days paor
the date of the General Assembly.

3. Following a request from any shareholder submittedhe company five (5) full days prior to the
General assembly, the Board of Directors shall idethe General Assembly with information on
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corporate matters as requested, to the extenstichtinformation is useful for the real assessroétite
items on the agenda. The Board of Directors mayseetto provide information for specific reasons
mentioned in the minutes. The Board of Directory muaiformly reply to requests of shareholders with
the same content. No obligation for the provisibm&rmation exists, when the relevant informatien
already available on the webpage of the Compamnicpkarly in the form of questions and answers.

4. On request of shareholders representing 1/5 opémd-up share capital submitted to the Company at
least five (5) full days prior to the General Meeti the Board of Directors is obliged to provide th
General Meeting with information on the course ofporate affairs and on the Company’s property.
The Board of Directors can deny providing the resig@ information due to substantial reasons theat ar
reported in the minutes. Equivalent time limits &y exercise of the shareholders’ minority righito
apply in case of a Repeat General Meeting.

6) Board of Directors

» Composition and mandate of the Board of Directors

The Company is managed by the Board consistingaérs (7) members, of which three (3) are executive
and four (4) are independent non - executive. Bxezmembers are those that deal with everydayessti
management of the Company, while and non — exexw@ie in charge of the promotion of all corporate
issues. The status of members as non-executiveegugve is appointed by the Board of Directors

The Board members are elected by the General Meefishareholders of the Company for six year term
and may be re-elected.

The Board of Directors has the following compositio

Dr. George B Apostolopoulos— President of BOD, etige member

Christos G. Apostolopoulos — Vice President of B@kecutive member

Dr. Vassilis G. Apostolopoulos — CEO, Dr. VassiisApostolopoulos — CEO, executive member
Jochen Guenter Paul Schmidt, member of BoD, nooutixe member

Nicolaos Koritsas, member of BoD, independent eoecutive member

Konstantinos Pampoukis, member of BoD, independwmt executive member

Vasileios Tountopoulos, member of BoD, independeoh executive member

YVVVYVYYVYVYY

Short CV’s and information on the members of Baair@irectors are disclosed in the company’s website
www.iatriko.gr

» Power — Responsibilities of the Board of Directors
According to Article 2 of Law 3016/2002 on Corp@dbovernance the primary concern of the Board of

Directors is the pursuance of the growth of theglerm value of the Company and the defence of the
general Company interest.
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The members of the Board of Directors and any tpedson entrusted by the Board of Directors with
responsibilities belonging to it are not allowedtosue interests conflicting with those of the (Qamy.

The members of the Board of Directors and any tpedson entrusted by the Board of Directors with
responsibilities belonging to it are obliged toealvto the other members of the Board of Directbesr
interests, as well as any conflict of these intsresth those of the Company and Companies relatétin

the sense of Article 42e par. 5 of Law 2190/1988t tnay arise during the exercise of their duties

Members of the Board of Directors are required ¢éofggm their duties with integrity, objectivity and
professionalism and to devote sufficient time tdqren those tasks.

Based on the Article of Association, the Board akbtors manages the Company’s assets and repesent
It decides upon all issues regarding the Compatiyinvthe framework of its scope, except those utider
law or the applicable statute which are the sadpaasibility of the General Assembly.

The Board of Director can only in writing, delegéite exercise of all powers and functions (exchpsé
that require collective action), as long as and req@esenting of the Company in one or more persons
members or not, while determining the scope ofakard. However, the powers of the Board are stibjec
articles of Law 2190/1920, as applicable.

Acts of the Board, even if they are outside itseoty, bind the company towards third parties. @mlgase
it is proved that the third party knew of the exxce§its objects or ought to know. The compliangthhe
formalities of disclosure in the company statutearaendments does not comprise as proof alone.

Restrictions on powers of Board of Directors frdme #Association of Articles or decisions of the Gahe
Assembly, not object to third parties, even if tineyve been subjected to disclosure.

Issues relating to any fees paid to executives®iQompany, internal auditors and the overall wagey
of the Company, are adopted by the Board of Dirscto

» Establishment of Board of Directors

After its election the Board of Directors is conedrand elects the President and the Vice Presitieran
elect one or two Chief Executive Officers from itsember only, determining in the same time its
responsibilities. The president manages the medtingase of Presidents’ absence the Vice Presidént
replaces the President. The Vice President isce@lay the Chief Executive Officer only by the Bbaif
Directors’ decision.

» Replacement of Board of Directors Member

If for any reason, there is a vacancy in the Badrirectors, the remaining Members are obligedyjted
that they are at least three (3), to elect a teargareplacement for the rest of the service ofrémaced
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member. The election is submitted to approval leyrtbxt General Assembly. The elected members'ratio
are valid even if its election is not yet approwgtthe General Assembly

» Convergence of the Board of Directors

Board of Directors can meet after the Presidemigitation, at the Company’s registered offices eatst
once per month. It can also be convened at anyliyntee President or if two (2) of its members reesgjut.

» Representing Members - Quantum — Majority

Any absent Member can be represented by anothein. lBamber can only represent one absent member.

The Board of Directors is in quantum and is validew half plus one of its members are present or
represented. In no case can the number of thergrnesambers can be less than three (3)

The decision of the Board of Directors are takenatsolute majority of the present or represented
members, besides those that are clearly stateaebgutrrent Articles of Association and legislation.

> Board of Directors Minutes

For all decisions and meetings of the Board of &oks, minutes are kept. Copies of the minutes are
validated by the President or the Vice President

» Board of Directors Members’ Compensation

Board of Directors members can be compensated bynaunt that is stated by the General Assembly. Any
other fee or compensation of the members is givetihe expense of the Company and only if it is aped
by the General Assembly.

Company loans to founders, members of the Boamdimactors, General Managers, Managers or persons
related to them by blood or marriage or personsrde=d in par. 5 of article 23a of L.C. 2190/1926,well

as the provision of credit and the granting of ganéges on their behalf against third parties arallyo
prohibited. For any contract between these perandgshe Company a permission of the General Assembl
is necessary. This also counts for employment aot#ror alterations of employment contracts.

» Prohibition of Competition

It is prohibited to all Board of Directors membeas long as to all managers to act professionalityhourt
the permission of the General Assembly for theinaw on behalf of others actions that are parthef t
Companies scopes. They are also not allowed ticipate as partners to companies that are purghimg
same purposes as the Company’s. In any violatisa ttee Company has the right to ask for compenmsatio
based on the #article of the ¥ paragraph of the L.C. 2190/1920.
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7) Committees

> Scientific Committee

According to the Operating Manual of each clinfere is a Scientific Committee which serves astmc
organ of supervision and control of issues relatmghe level and quality of offered medical andital
services.

The President and the members of the Scientific i@ittee are appointed by the Company’s Management.

The Scientific Committee is the main supervisorydydor issues related to the level and quality of
healthcare services provided. The Scientific Con@aitdeals with cases concerning the integrity, the
scientific adequacy, the behaviour and, in genemlcerning the adherence to due process duringctoel
exercise of the medical practice. Its responsiéditnay be summed up as follows:

v It evaluates the adequacy of the salaried scientiiédical staff, based on the performance and the
keeping of due process by each and every one, dsawehe discharge of their obligations,
following a recommendation by the Scientific Dir@ct

v It controls the formal fulfilment of the obligatierof the salaried doctors towards the clinic arad th
hospitalized patients, with regard to keeping madiecords, minutes of operations, external
offices’ logs, etc

v' It controls on a continuous basis the operation #mel scientific performance of Medical
departments and the Scientific staff, with regarduality and manner of offering medical services

v It deals with the task of continuous training of frermanent staff of each Clinic in issues related
guality and manner of offering medical services.

Upon the Scientific Committee’s decision one or enof its members can be delegated to deal withifspec
issues. The members are obliged to inform the cat@enfor the course of their actions during a reabte
timeframe

The Scientific Committee meets whenever issues comand more specifically on the first and third
Tuesday of each month. The tenure of the Scier@fimmittee is two years.

The issues of each meeting are stated by the Caairlesues can be stated also by other membeh of t
committee. The members must notify the committewviitten, for the proposed issues, at least onekwee
before the meeting. Board of Directors though Riesident or the CEO can raise issues in the cdeenit
based on its decision. The agenda is communicatatl members in written at least three (3) day®ree
the meeting. Non listed issues may be discuss#teatommittee only by the majority’s approval. Quar

is defined as the half plus one of the members.

Decisions are taken based on majority of presenmimees. In cases of tie, the Chairman’s vote
preponderates.
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In the committee’s meeting the secretary keepsntieeting’s minutes which are signed by all present
members.

» Morals and Due Process Committee

The Morals and Due Process Committee is consulbedsues of morals and due process by the Board of
Directors of the Company, and supervises the obses of the rules of medical morals and due process
Acting Chairman of this Committee is the ScientBicector of each Clinic.

» Hospital Infections Committee

It meets upon Board of Directors decision. It isnpoised, as by the law, by all coordinating Doctafrshe
unit. It controls all departments of the unit andgoses to the Board of Directors measures to aaoyd
possible Nosocomial Infections. Moreover it morsttiie implementation of all above mentioned measure
in order to reassure patients’ protection. Pregidéthe Committee is the Clinical Director of eaatft

» Executive Committee

The Committee meets once every month to monitoGedup activities, to plan all future Group actiptts
assign duties, to determine Groups strategy, ttuateGroups financial results and finally to coy¢h all
issues that refer to the operation of each onkeofaroup’s units.

The Executive Committee is composed of:
o Board of Directors President
Chief Executive Officer
Vice President
Group’s Chief Operations Officer
Group’s Chief Financial Officer
Management’s Consultants
Unit Managers and other Executives based on thessdiscussed

o O O O O O

> Administrative Committees

Each Administrative Committee meets every two merahd deals with all operational and organizational
issues of each unit, evaluates units’ financialltesand plans all units’ activities.

The Administrative Committee is composed of:

Group’s Executive Committee,

Unit Managers

Clinical Director

Nursing Director

Financial Manager

And head of departments based on the issues destuss

©O O O O O O
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SUPPLEMENTARY AND EXPLANATORY REPORT OF THE BOARD O F DIRECTORS
(Information regarding issues pertaining to paragrgh 7 and 8 of article 4 of Law 3556/2007)

SOURCES AND USES OF FUNDS

During year 2012, the total investments of the Ath®edical Group S.A. amounted to approximately4€ 7
million.

In 2012, the Group’s borrowing increased by apprately € 13.6 million.

On 31/12/2012, the Group’s aggregate net borrowmg@unted to approx. € 110.8 million, i.e. the sum o
short term and long term loans of € 180.36 milless cash & cash equivalent of € 69.5 million.

The Group’s net cash inflow for the year 2012 antedio approximately € 54.81 million.
Net Borrowing: Total of short term and long ternbtliess cash and cash equivalent

The relative ratio of net borrowing ratio to grosigwn equity is as follows:

Group Company
2012 2011 2012 2011
Net Debt/Equity 84,80% 110,22% 73,716 92,90%

(@) Share Capital Structure

On December 34 2012, the Company’s Share Capital amounted 1,838,153.80, divided in 86,735,980
common bearer shares with a nominal value of 0.84c8.

Based on the Share Registry as at December2B12, the Company’s shareholders were as follows:

Shareholders on 31.12.2012 Number of shares % on §hare
capital
G. Apostolopoulos Holdings SA 27.833.843 32,09%
Asklepios International GmbH 26.649.532 30,73%
Eurofinanciere d' Investissement Monaco 2.585.057 8%,9
Credit Suisse AG 6.828.876 7,87%
Free float <2% 22.838.672 26,33%
Total 86.735.980 100,00%
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The total of the Company’s shares (100%) are ComBearer shares. There exist no special categories o
shares. Rights and obligations derived thereoftarse foreseen by law 2190/1920.

(b) Constraints on Share Transfers
According to the Company’s Statutes, there areangt

(c) Significant direct and indirect participations hretsense of articles 9 to 11 of Law 3556/2007:
On December 31 2012, G.Apostolopoulos Holdings held a percenta§e32.09% and Asklepios
International GmbH held a percentage of 30.73%.

(d) Shareholders of shares affording special contgplights
There are no company shares affording special @dinty rights

(e) Voting rights’ constraints — time period for theeesise of related rights
There are no constraints on voting rights othen thase foreseen by Law 2190/1920.

(N Rules on appointment / replacement of members @fBbard of Directors and on amending the
Company’s Statutes provided they differ from thfiseseen by Law 2190/1920.

There are not any.

(g) Power of the Board of Directors for issuance of rebares / purchase of own shares according to the
Article 16 of Law 2190/1920.

Notwithstanding paragraph 17 of this Article, ihisreby assigned that during the first five-yearqaefrom

the company’s constitution and following the Shatdar's General Meeting resolution dated 20.07.1993
by which the above mentioned power of the BoD vesewed for a period of five years, the BoD candssu
new shares to increase all or part of the CompaByiare Capital, with a 2/3 majority decision of its
members. The increase can not exceed the totdleotapital already paid down. The above mentioned
power of the Board of Directors may be renewedh®y General Meeting for a period not exceeding five
years for each renewal.

No renewal of this power has been decided by thee@¢ Meeting.

(h) Compensation agreements in the event of resignatredundancy with no well-founded reason or
tenure termination for members of the Board of Eiwes or personnel.

There are not any.

(i) Agreements among shareholders, known to the Compeswiting into restrictions on share transfers
or on voting rights.

There are not any.

() Any important agreement the Company has contraaedis being put in force, modified or expires,
in the event of a change in Management followirfgualic Offering and the results thereof; unless tu
the agreement’s nature, its publication would cags®us damage to the company.
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There are not any.

(k) Any agreement the Company has contracted with reitlembers of the BoD or its personnel that
foresees compensation in the event of resignatroredundancy with no well-founded reason or tenure
termination due to a Public Offering.

There are not any.

Finally, the basic rights and obligations derivingm share ownership according to the Company'tugia
and Law 2190/1920 are as follows:

Shareholders’ Rights

Shareholders exercise their rights with regardh® Management of the Company only through their
participation in the General Meeting.

In any Share Capital increase not affected by m ¢bntribution or issuance of convertible bonds, a
Preference Right is provided upon the entire neudsn favour of existing shareholders at the tohthe
issuance and proportionate to their share holding.

After the expiry of the time period set for the mige of the preference right, which may not be lna
than one month, shares not bought, according taltbge, are disposed by the Board of Directorsrdaog
to its unconstrained will.

The Invitation for the Exercise of the Preferenagh® which must also mention the period in whible t
right should be exercised, is published in thevaai Issue of the Government Gazette. Notwithstapdi
paragraphs 6 and 7 of article 13 (Law 2190/192® ,Rreference Right may either be limited or wailgd
resolution of the General Meeting.

As an exception, if all Company’s shares are bed#nerinvitation for the Preference right exeraisay be
effected by registered mail to shareholders.

Any Shareholder wherever located, as regards lagar to the Company, is subject to the Greek Land
is considered to have as residence the Compangdddarters.

Minority Interests

The rights of minority shareholders, as definedthsy CL 2190/1920 and subsequent amendments and as
provided for in Articles of Association are as folls:

1. Following a request from shareholders represerdimgtwentieth (1/20) of the paid-up share capile,
Board of Directors shall include additional itemrstbe agenda of the general assembly convendt if t
relevant application is received by the Board afeDiors at least fifteen (15) days prior to the &ah
Assembly. The application for the inclusion of adufial items on the agenda is accompanied by a

justification or by a draft decision for approval the general assembly and the reviewed agenda is
33



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

published in the same manner as the last agenuieeth (13) days prior to the date of the general
assembly and at the same time it is made avaitaltlee shareholders on the webpage of the company,
along with the justification or the draft decisitmat has been submitted by the shareholders, pursua
art. 27 par. 3 of C.L 2190/1920.

. Following a request from a shareholder or sharedsltepresenting one twentieth (1/20) of the paid-u
share capital, the Board of Directors shall makalalle to the shareholders, at least six (6) g

to the date of the General Assembly, draft decgsfonitems that have been included in the indraihe
reviewed agenda, if the relevant request comelsed3bard of Directors at least seven (7) days paor
the date of the General Assembly.

. Following a request from any shareholder submiteedhe company five (5) full days prior to the
General assembly, the Board of Directors shall idethe General Assembly with information on
corporate matters as requested, to the extenstichtinformation is useful for the real assessroétite
items on the agenda. The Board of Directors mayseefto provide information for specific reasons
mentioned in the minutes. The Board of Directory muaiformly reply to requests of shareholders with
the same content. No obligation for the provisibm&rmation exists, when the relevant informatien
already available on the webpage of the Companyicpkarly in the form of questions and answers.

. On request of shareholders representing 1/5 op#id-up share capital submitted to the Company at
least five (5) full days prior to the General Meeti the Board of Directors is obliged to provide th
General Meeting with information on the course ofporate affairs and on the Company’s property.
The Board of Directors can deny providing the rete@ information due to substantial reasons theat ar
reported in the minutes. Equivalent time limits &y exercise of the shareholders’ minority righito
apply in case of a Repeat General Meeting.

Marousi, 27/3/2013
THE BOARD OF DIRECTORS

GEORGE V. APOSTOLOPOULOS
PRESIDENT OF THE BOD
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INDEPENDENT AUDITOR'S REPORT
To the shareholders of «<ATHENS MEDICAL CENTER S.A.»

Report on the separate and consolidated Financial Statements

We have audited the accompanying separate and consolidated financial statements of «ATHENS MEDICAL CENTER
S.A.», which comprise the separate and consolidated statement of financial position as at December 31, 2012, the
separate and consolidated income statement and statement of comprehensive income, statement of changes in
equity and cash flow statement for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management's Responsibility for the Separate and Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these separate and consolidated financial
statements in accordance with International Financial Reporting Standards as adopted by the European Union and
for such internal controls as management determines is necessary to enable the preparation of separate and
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these separate and consolidated financial statements based on our
audit. We conducted our audit in accordance with International Standards of Auditing. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
separate and consolidated financial statements are free from material misstatement. An audit involves performing
procedures to obtain audit evidence about the amounts and disclosures in the separate and consolidated financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the separate and consolidated financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the separate and consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the
separate and consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the accompanying separate and consolidated financial statements present fairly, in all material
respects, the financial position of the Company «ATHENS MEDICAL CENTER S.A.» and its subsidiaries as at
December 31, 2012 and of their financial performance and their cash flows for the year then ended in accordance
with International Financial Reporting Standards as adopted by the European Union.
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Report on Other Legal and Regulatory Requirements

a) The Board of Directors’ Report includes a statement of corporate governance that provides the information
required by paragraph 3d of article 43a of Codified Law 2190/1920.

b) We confirm that the information given in the Board of Directors’ Report is consistent with the accompanying
separate and consolidated financial statements and complete in the context of the requirements of articles 43a,
108 and 37 of Codified Law 2190/1290.

Athens, March 29, 2013

The Certified Public Accountant

Vassilios I. Giannakoulopoulos
S.0.E.L. Registration Number 24571

IE’LO BDO Hellas Certified Public Accountants S.A
8 Achilleos str. & L. Katsoni str., 176 74 Kallithea
S.0.E.L. Registration Number 153
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ATHENS MEDICAL CENTER S.A.

ANNUAL FINANCIAL STATEMENT
FOR THE YEAR ENDED
DECEMBER 31, 2012

IN ACCORDANCE WITH INTERNATIONAL
FINANCIAL REPORTING STANDARDS (IFRS)

It is certified that the attached annual consodidaand separate Financial Statement are thosevegpby the board of directors
of “ATHENS MEDICAL CENTER S.A.” in March 27th 2018nd they are uploaded to the internet address: vaiviko.gr. The

records and information published to the pressatiproviding to the reader some general finangabrds and information, but
they do not provide the whole picture of the finahcondition and the results of Group and the Ra@ompany, according to

the International Financial Reporting Standards.

Georgios Apostolopoulos
President of the Board of Directors
ATHENS MEDICAL CENTER S.A.
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INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2012 AND 2011

The Group The Company
1/1-31/12 1/1-31/12 1/1-31/12 1/1-31/12
Notes 2012 2011 2012 2011
INCOME:
Revenue 229.514 219.004 224.553 207.034
Cost of sales 8 (165.378) (187.837) (162.380) (168.286)
Gross Profit 64.136 31.166 62.173 38.748
Administrative expenses ant
Distribution Costs 9 (55.883) (39.093) (52.025) (35.489)
Other income/ (expenses) 10 (1.544) 3.736 8.673 3.637
Net financial income/ (costs, 11 (11.372) (11.275) (28.722) (16.940)
PROFIT / (LOSS) BEFORE
TAX (4.663) (15.466) (9.901) (10.045)
Income Tax Expense 12 (2.477) (3.628) (4.317) (2.277)
PROFIT / (LOSS) FOR THE
YEAR (7.140) (19.094) (14.218) (11.322)
Attributable to:
Equity holders of the Parent
Company (7.308) (19.159) (14.218) (11.322)
Non controlling Interests 168 65
(7.140) (19.094) (14.218) (11.322)
Earnings / (losses) per Share
(in Euro)
Basic 13 (0,0843) (0,2209) (0,1639) (0,1305)
Weighted average number of
shares
Basic 13 86.735.980 86.735.980 86.735.980 86.735.980

The accompanied notes and appendixes are insepaailof the Financial Statement
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STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDE D 31 DECEMBER 2012 AND 2011

The Group The Company
1/1-31/12 1/1-31/12 1/1-31/12 1/1-31/12
Notes 2012 2011 2012 2011
Profit / (loss) for the period: (7.140) (19.094) (14.218) (11.322)
Other comprehensive
income:
Exchange differences (14) a7) 0 0
Other comprehensive
income after tax: (14) 17) 0 0
Other comprehensive
income / ( loss) after tax: (7.154) (19.111) (14.218) (11.322)
Attributable to:
Owners of the Parent (7.322) (19.177) (14.218) (11.322)
Non controlling interests 168 65

The accompanied notes and appendixes are insepaailof the Financial Statement
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STATEMENT OF FINANCIAL POSITION OF 31 DECEMBER 2012 AND 31 DECEMBER 2011

ASSETS
Non current assets :
Property, plant and equipment
Goodwill
Intangible assets
Investments in subsidiaries
Investments in associates consolidate
by the equity method
Other long term debtors
Deferred tax assets
Total non current assets
Current Assets:
Inventories
Trade accounts receivable
Prepayments and other receivables
Derivatives
Cash and cash equivalents

Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity attributable to equity holders of
the Parent Company

Share capital

Share premium

Retained Earnings

Legal, tax free and special reserves

Non controlling interests
Total equity
Liabilities:
Non-current liabilities:
Long term loans/borrowings
Government Grants
Deferred tax Liabilities
Provision for retirement indemnities
Other long term liabilities
Total non-current liabilities
Current liabilities:
Trade accounts payable
Short term loans/borrowings
Long term liabilities payable in the
next year
Current tax payable
Derivatives
Accrued and other current liabilities
Total current liabilities
TOTAL EQUITY AND LIABILITIES

The Group The Company
31 December 31 December 31 December 31 December
Notes 2012 2011 2012 2011
14 251.798 266.527 237.242 238.073
15 - - - -
15 340 327 275 172
16 - - 32.889 32.889
17 348 352 - -
387 368 384 364
12 8.258 6.542 8.247 6.481
261.131 274.116 279.037 277.978
18 5.340 5.797 5.084 5.448
19 156.303 162.729 155.503 161.771
20 10.032 11.670 12.309 29.722
21 1.677 1.758 1.677 1.758
22 69.524 14.715 68.944 12.480
242.877 196.669 243,517 211.180
504.008 470.785 522.554 489.158
23 26.888 26.888 26.888 26.888
23 19.777 19.777 19.777 19.777
3.105 10.414 20.624 34.841
24 80.607 80.621 80.356 80.356
130.378 137.700 147.646 161.863
331 199
130.708 137.900 147.646 161.863
25 147.856 2.617 147.638 1.624
26 22 22 - -
12 18.480 20.104 18.465 17.893
27 13.843 19.111 13.806 18.853
28 - - - -
180.201 41.853 179.909 38.370
29 93.751 77.366 104.466 84.536
25 16.180 164.090 13.817 161.233
25 16.322 - 16.322 -
11.564 9.524 11.051 8.793
21 6.087 8.122 6.087 8.122
30 49,195 31.931 43.256 26.240
193.099 291.033 194.999 288.924
504.008 470.785 522.554 489.158

The accompanied notes and appendixes are insepaatblof the Financial Statement
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STATEMENT OF CHANGES IN EQUITY 31 DECEMBER 2011

The Group
Non controlling Total
Attributable to equity holders of the Parent Compary Interests Equity
Legal,
Tax-free,

Share Share and special Retained

capital Premium Reserves earnings Total
Balance, 1 January 2011 26.888 19.777 80.572 29.639 156.877 191 157.068
Total comprehensive income / (loss) a7) (19.159) (19.176) 65 (19.111)
Attribution of profits to reserves 66 (66) 0 0
Dividends of Parent 0 0
Dividends paid to non controlling interests 0 (57) (57)
Balance, 31 December 2011 26.888 19.777 80.621 10.414 137.700 199 137.900

The Company
Legal
Tax-free,

Share Share and special Retained Total

capital Premium Reserves earnings Equity
Balance, 1 January 2011 26.888 19.777 80.356 46.164 173.186
Total comprehensive income / (loss) (11.322) (11.322)
Attribution of profits to reserves 0
Dividends 0
Balance, 31 December 2011 26.888 19.777 80.356 34.842 161.863

The accompanied notes and appendixes are insepaablof the Financial Statement
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STATEMENT OF CHANGES IN EQUITY 31 DECEMBER 2012

The Group
Non controlling Total
Attributable to equity holders of the Parent Compary Interests Equity
Legal,
Tax-free,

Share Share and special Retained

capital Premium Reserves earnings Total
Balance, 1 January 2012 26.888 19.777 80.621 10.414 137.700 199 137.900
Total comprehensive income / (loss) (14) (7.308) (7.322) 168 (7.154)
Attribution of profits to reserves 0 0
Dividends of Parent 0 0
Dividends paid to non controlling interests 0 (37) (37)
Balance, 31 December 2012 26.888 19.777 80.607 3.105 130.378 331 130.708

The Company
Legal,
Tax-free,

Share Share and special Retained Total

capital Premium Reserves earnings Equity
Balance, 1 January 2012 26.888 19.777 80.356 34.842 161.863
Total comprehensive income / (loss) (14.218) (14.218)
Attribution of profits to reserves 0
Dividends 0
Balance, 31 December 2012 26.888 19.777 80.356 20.624 147.646

The accompanied notes and appendixes are insepaatlof the Financial Statement
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CASH FLOW STATEMENT FOR THE YEARS 2012 AND 2011

Cash flows from operating activities
Period’s profit / (loss) before taxation
Adjustments for operational activities
Depreciation
Depreciation of grants
Provision for retirement indemnities
Allowance for doubtful accounts receivable
Other provisionsnd extraordinaty results
(Gains)/losses due to fixed assets sale
Deletions of receivables
Impairment of assets
Dividends from subsidiaries
(Gains) /Losses from Group’s associates
Reversal of impairment in associate’s participation
Interest and financial income
Interest and other financial expenses
Exchange differences due to consolidation of
subsidiaries abroad
Operational profit before changes in working
capital variations

(Increase)/ Decrease in:
Inventories
Short and long term accounts receivable
Increase/ (Decrease) in:
Short and long term liabilities
Interest charges and related expenses paid
Paid taxes

Net Cash from operating activities

Cash flows from investing activities
Purchase of tangible and intangible fixed assets
Sale of tangible assets
Interest and related income received
Received dividends from subsidiaries
Received dividends from other companies
Guarantees paid
Grants received

Purchase of long and short term investments
Collection due to Group’s associate decrease of share
capital

Sales of long and short term investments

Net Cash flows used in investing activities
Cash flows from financing activities
Issuance of Shares
Dividends paid of Parent Company
Net variation of short term borrowings
Net variation of long term debt/borrowings
Payment of finance lease liabilities
Dividends paid to non controlling interests
Dividend tax

Net Cash flows used in financing activities

Net increase/ (decrease) in cash and cash
equivalents

Cash and cash equivalents at the beginning of the
year

Cash and cash equivalents at the end of the year

The Group The Company
31 December 31 December 31 December 31 December
2012 2011 2012 2011

(4.663) (15.466) (9.901) (10.045)
10.898 13.977 9.528 10.509
0 0 0 0
(5.268) 1.803 (5.046) 1.806
23.452 5.998 23.452 7.729
(128) 0 (128) 0
605 6 ) 9
308 0 308 0
9.829 1.978 17.615 7.903
(42) (50) (33) (28)
4 @av7) 0 0
0 0 0 0
(2.773) (2.327) (2.759) (2.304)
14.183 11.691 13.899 11.369
(8) 0 0 0
46.397 17.592 46.928 26.948
456 (921) 364 (1.060)
(15.707) (1.771) (17.682) (10.867)
33.656 8.388 36.946 5.983
(14.101) (11.691) (13.817) (11.368)
(3.776) (760) (3.253) (204)
46.925 10.838 49.486 9.432
(7.453) (4.485) (8.671) (4.290)
33 39 6 35
738 702 724 678
0 0 0 339
42 50 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
(6.640) (3.694) (7.941) (3.238)
0 0 0 0
0 (7 0 (7
(147.918) (6.423) (147.918) (6.423)
164.038 (3.000) 164.038 (3.000)
(1.551) (1.688) (1.201) (1.099)
(37) (56) 0 0
(8) 0 0 0
14.524 (11.174) 14.919 (10.529)
54.809 (4.031) 56.464 (4.335)
14.715 18.746 12.480 16.814
69.524 14.715 68.944 12.480

The accompanied notes and appendixes are
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Company details:

Board of directors:

Company’s head offices:

Company’s number in the registry of
Societes Anonymes:

General Commercial Registry :

Auditors:

Dr. George V. Apostolopoulos— President of BOD

Dr. Vassilios G. Apostolopoulos — CEO

Christos G. Apostolopoulos — Vice President of BOD
Jochen Guenter Paul Schmidt — Member of BOD

(non executive)

Nikolaos Koritsas — Member of BOD (non executive)
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2. CORPORATE INFORMATION:

The Company “ ATHENS MEDICAL SOCIETE ANONYME” witlthe distinctive title “ATHENS MEDICAL CENTER
S.A.” (hereafter the “Company” or the “Parent Comya and its subsidiaries (hereafter the “Groupi® @nvolved in the
area of health care services with the organizagiod operation of hospital units. The Company’s v Group’s head
offices are located in the Municipality of AmaroasiAttica in 5-7 Distomou Street and employ 2.6hd 2.777 employees
respectively.

The Company’s shares are publicly traded in theeAshStock Exchange.

The companies, which were included in the attadwolidated Financial Statement of the Group, ttegewith the related
ownership interests are described in table below:

Company’s % Group's - 9% Group's L Laion

Company’s name location Activity participation participation met;]o dl

country 2012 2011
IéAXRIKI TECHNIKI GREECE Ezlljai:r;g/lnetdlcal Tools & Sanitary/Health 100.00% 100.00% Total
EREVNA S.A. GREECE Diagnostic & Therapeutic Center 51.00% 51.00% Total
AXONIKI EREVNA 0 0
S.A GREECE Diagnostic Center 50.50% 50.50% Total
PHYSIOTHERAPY
AND SPORTS INJURY
TREATMENT CENTER 33.00% 33.00% Total
S.A Physiotherapy & Sport Injury

GREECE Restoration/Treatment Services
HOSPITAL
AFFILIATES Organization & Administration of Hospitals and  68.89% 68.89% Total
INTERNATIONAL GREECE Clinics.
MEDSANA BMC ROMANIA Diagnostic Center 100.00% 100.00% Total
II?AIE)S;(ASNiRSIh(E())rmer ROMANIA Diagnostic Center 78.90% 78.90% Total
EUROSITE HEALTH Establishment & Operation of Hospitals and 0 0
SERVICES S.A. GREECE Clinics 100.00% 100.00% Total
ORTELIA HOLDINGS Establishment, Organization & Operation of . .

CYPRUS Hospitals and Clinics 99.99% 99.99% Total
MATERNITY CLINIC
GAIA GREECE Maternity and gynaecology clinic 100,00% 100,00% Total

0, 0, i
MEDICAFE S.A. GREECE Pastry shop-buffet 55.00% 55.00%  Equity method
Trade & services of publication and electronic .

INTEROPTICS S.A. GREECE information & information systems 27.33% 27.33% Equity method
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3a. PREPARATION BASE OF FINANCIAL STATEMENT:

(a) Basis of Preparation of the Consolidated Finaat Statement: The accompanying consolidated Financial Statenteait t
constitute the Group’s consolidated Financial Stata (hereinafter referred to as “the Financiatedtent”) have been prepared in
accordance with International Financial Reportingn8ards (“IFRS”), adopted by the European Unidmer€ are no standards
applied in advance of their effective date. TheaRoial Statement have been prepared under theitadtoost convention, except
for derivative financial instruments which are meas at fair value

The annual financial statement are presentedounstinds of euro. It is noted that any deviatioasiae to roundings.

(b) Statutory Financial StatemenfThe Company and its domestic (Greek) subsidiarestain their accounting books and prepare
Financial Statement in accordance to the Greek @agngL 2190/1920 and the applicable tax legislatidre foreign subsidiaries
of the Company maintain their accounting recordd prepare Financial Statement in accordance toagmicable laws and
regulations of the countries in which they operdter the preparation of the consolidated FinanSi@tement of the Parent
Company, the Financial Statement of the foreigrsislidries are adjusted in accordance to the prangsdf the Greek Company CL
2190/1920. The accompanying consolidated FinarBtatement have been based on the above-menticateitbst consolidated
Financial Statement appropriately adjusted andssifled by certain out-of-book adjustments in otdecomply with IFRS.

(c) Approval of Financial StatementThe Board of Directors of Athens Medical S.A. ap@d the annual Financial Statements for
the year ended in December32012, in March 27, 2013. It is noted that theaRial Statements are subject to the approvaleof th
Company’s Shareholders’ General Assembly Meeting.

(d) Use of EstimatesThe preparation of Financial Statement in confoymiith the IFRS requires management to make estsgnat
and assumptions that affect the reported amourdssafts and liabilities and disclosure of contibhgssets and liabilities at the date
of the Financial Statement and the reported amooht®venues and expenses during the reporting Yedual results may
ultimately differ from those estimates.

3b. PRINCIPAL ACCOUNTING POLICIES
The main principal accounting policies adoptechi preparation of the accompanying Financial Statgrare the following:

(a) Basis of Consolidation The Company’'s accompanying consolidated Finandeteent include the Financial Statement of
the Parent Company, as well as of all the subgdiahat are controlled by the Parent Company. rébist presumed to exist when
direct or indirect ownership retains the majorifyvoting interest or has the power to control thdv$diaries’ Board of Directors.
Subsidiaries are consolidated from the date ontwaftective control is transferred to the Compang aease to be consolidated
from the date in which control ceases to exist.

The consolidated Financial Statement include thargial Statement of a subsidiary (PhysiotherapyteZeS.A.), in which although
the direct Parent Company holds less than 50% eofvthing rights, controls it through the ability appointing the majority of
members of the Board of Directors.

In the consolidated Financial Statement, Medicafe B also included using the equity method, altito Group holds 55% of the
company’s voting rights, due to a management’'ssfeanto third parties. As a result such ownerstogsdnot consist control
according to IAS 2% Consolidated and Separate Financial Statement, paragraph 13.

The Group’s subsidiaries Ereuna S.A., Axoniki eee@A. andHospital affiliates S.A., according to their General Assemblies’
decisions, have entered a liquidation procedumgesil/7/2006. Before that and during the year 2@06,above mentioned
companies have transferred together with all hieiductive assets — mechanical equipment, theiatipas to Parent Company and
as a gonsequence their Balance Sheets do not énclod current assets. As a result the liquidatibthe above mentioned
companies is not considered to be a discontinuestatipn according to IFRS 5Nbn-current Assets Held for Sale and
Discontinued Operations, that requires distinctive reporting regarding tompanies’ results and assets.

All intercompany transactions and balances have ledimminated in the accompanying consolidated FisrStatement. Where
necessary, accounting policies of the subsidiarelsassociates have been revised to ensure congistéh the policies adopted by
the Group. All the subsidiaries, included in thesaidation, prepare their financials statementgtie same reporting period and
the same date (31 December) as the Parent Compiinyhe exemption of the subsidiaries Ereuna SA%qniki ereuna S.A. and
Hospital affiliates S.A , which prepare their Finah Statement for period 1/7-30/6. For consolmaturposes financials statements

47



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

for these companies were prepared, concerningathe seporting period (1/1/2012-31/12/2012) as e Company, which were
included in the consolidation.

Losses within a subsidiary are attributed to the-controlling interest even if that results in diclebalance

Group follows an accounting policy according to ethitransactions with non controlling interest shatders are accounted the
same way transactions with basic shareholders are.

(b) Investments in Subsidiaries (separate Financ&thtement)The investments of the Parent Company in its caeseld
subsidiaries are measured at acquisition cosal®gsumulative impairment losses.

(c) Investments in Associates:

i) Consolidated Financial Statement The Company's investments in other entities iicwviParent exercises significant influence
and are not subsidiaries or joint-ventures areated for using the equity method. Under this mettine investment in associates
is recognized at cost in addition to the changebénpercentage of the Company in the associatgigyeafter the initial date of
acquisition less possible provisions for impairmi@ntalue. The consolidated statement of incomiectsf the Company's share of
the results of operations of the associate. Allassociates, included in the consolidation, preffegie financials statements for the
same reporting period and the same date (31 Decgatthe Parent Company.

i) Separate Financial Statement of Parentinvestments in associates in the stand-alone EimaBtatement are measured at
acquisition cost less any cumulative impairmenséss

(d) Investments in joint ventures (jointly controlled entities): The Group has no interests in joint ventures wigich jointly
controlled entities. Jointly controlled entitiesedncluded in the consolidated Financial Statenvétit the equity consolidation
method according to paragraph 38 of IAS&Bhterests in Joint Ventures» until the date on which the Group ceases to hduae jo
control over the jointly controlled entities.

(e) Conversion of foreign currenciesthe base currency of the Company and of its Grebkidiaries is Euro. The transactions
involving other currencies are converted into Eusong the exchange rates that were in effect dirtie of the transactions. At the
balance sheet date monetary assets and liabilifiésh are denominated in other currencies are tadjuis order to reflect the
current exchange rates.

Gains and losses resulting from year end FX adpistsrof monetary assets and liabilities are reftéat the accompanying income
statement. Gains and losses resulting from traiosacire reflected in the accompanying statemeinicofne also.

The base currency of the Group’s foreign subsigkais the official currency of the related counitniywhich each subsidiary
operates. Thereafter, at each reporting date #&inba sheet accounts of these subsidiaries areededvinto Euro using the
exchange rate in effect at the balance sheet Batecnues and expenses are converted based on itiftedeaverage rate of
exchange that prevailed during the year.

The accumulated difference resulting from suchsletion is recognized directly in consolidated gguntil the disposal, write off
or de-recognition of a subsidiary, when it is tfan®d to the consolidated income statement.

(f) Intangible Assets:Intangible assets are mainly consisted of softveam@ commercial rights. These are amortized over the
estimated useful lives which are set to five yeSodtware includes their acquisition cost and axpeediture realized in order for it
to operate, reduced by the amount of accumulateditaation and any possible impairment losses.

(9) Research and Product Development Cd®&search costs are expensed as incurred. DeveloprpEnditure is mainly incurred
for the development of new products. Costs incufeedhe development of an individual project aeeagnized as an intangible
asset only when the requirements$Afs 38 “Intangible Assets> are met.

() Revenue recognitionRevenue is recognized to the extent that it ibglote that the economic benefits will flow to thengpany
and the revenue can be reliably measured. Thenfoiipparticular recognition criteria must also betms revenue is recognized.

Sale of Services
The Sale of Services revenue is accounted accotalitig extent of service completion.
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Sale of goods
The sale of goodsevenue, net of trade discounts sale, incentivdstan related VAT, is recognized when the signiftadgsks and
rewards of ownership of the goods have passedttbuber.

Interests
The interest revenue is recognized on the accasséiof accounting.

Dividends
Revenue from dividends is recognized when the Gsotight on such dividends is approved by the retipe bodies of the
companies’ that declare them.

(ja) Property, Plant and Equipment_and and buildings are valued at historical cdee(ed cost based on the provisions of IFRS
1), less accumulated depreciation and any impairineralue. Machinery, transportation equipmentwa$i as the furniture and the
rest of the equipment are measured at historictlless the accumulated depreciation and any impairin value.

The Company and the Group proceeded to a faimtiahu of its land, buildings, as at January 1, 280d these fair values were
used as deemed cost on the date of transitioret-RS. The resulted revaluation surplus was @édd retained earnings.

Repairs and maintenance are charged to expensesiased. Major improvements are capitalized todbst of the asset to which
they relate when they extend the useful life, iaseethe earnings capacity or improve the efficiaidie respective assets.

An item of property and plant is derecognized upale or disposal or when no future economic benafit expected to arise from
the continued use of the asset. Any gain or losingron derecognition of the asset, is includethi consolidated statement of
income in the year the item is derecognized.

(ib) Depreciation: Depreciation is calculated based on the straightiinethod at rates, which approximately refleet éiverage
useful lives of relative assets. The rates usetharéollowing:

Classification Annual rate
Buildings 2%
Machinery and Equipment 6.67%- 10%
Equipment of Transportation 6%-10%
Furniture and rest of Equipment 10%- 20%

The residual values and the useful life of tangéigsets are tested at every reporting date of Bal8heet.

(jc) Goodwill: Business combinations are accounted for usingattguisition accounting method. This involves redzigg
identifiable assets (including previously unrecagdi intangible assets) and liabilities (includingntingent liabilities) of the
acquired business at fair value at acquisition.dat®dwill acquired in a business combination isaty measured at cost being the
excess of the cost of the business combination ineGroup’s interest in the net fair value of Huguiree’s identifiable assets,
liabilities and contingent liabilities at transacti date. Following initial recognition, goodwill imeasured at cost less any
accumulated impairment losses.

Goodwill is not amortized, but it is reviewed fanpairment, annually or more frequently if eventschanges in circumstances
indicate that the carrying value may be impairedth& acquisition date (or at the date of compfetibthe relative purchase price
allocation) any goodwill acquired is allocated &xle of the cash-generating units related to goadwil

Impairment is determined by assessing the recolesaathount of the cash-generating unit, to whichgixedwill relates.

Where the recoverable amount of the cash-genenatiitgs less than the carrying amount and thevagiegoodwill, an impairment
loss is recognized.

Where goodwill forms part of a cash-generating and part of the operation within that unit is dispd of, the goodwill associated
with the operation disposed of is included in theying amount of the operation when determinirggdhin or loss on disposal of
the operation. Goodwill disposed of, in this ciraiamce is measured on the basis of the relativeesalf the operation disposed of
and the portion of the cash-generating unit rethine

Goodwill resulting from acquisitions or businessntiinations has been allocated to the main cashra@gunits in group level.
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The cash generating units have been defined irdaace with the provisions &AS 36 “Impairment of Assets. The Group, in
order to decide whether an impairment of goodwilss, performed the related impairment tests e d¢hsh generating units in
which goodwill was allocated, and based on thosts ieypairment issue occurred (see note 15).

When the Group increases its participation intetesxisting subsidiaries (acquisition of minorihterests) the total difference
between the purchase price and the portion of thenty interests acquired (goodwill or negativeodwiill) is transferred directly to
equity as it is considered as a transaction amumghareholders (entity concept method). Similavhen minority interests are sold
(without losing control of the subsidiary) then tieéated gains or losses are recognized directytaty.

(jd) Impairment of AssetsWith the exception of goodwill and intangiblesindefinite life, which are reviewed for impairntet
least annually, the carrying value of other norrenir assets are reviewed for impairment wheneventevor changes in
circumstances indicate that the carrying value maly be recoverable. Whenever the carrying valuarofasset exceeds its
recoverable amount a respective impairment logscisgnized in the consolidated statement of incdrhe.recoverable amount is
measured as the higher of net selling price angevial use. Net selling price is the amount obtdeflom the sale of an asset in an
arm’s length transaction between knowledgeabldingiparties, after deducting any direct incremesédling costs, while value in
use is the present value of estimated future desls fexpected to arise from continuing use of ggetand from the revenue due to
its disposal at the end of its estimated usefel For the purpose of assessing impairment, aasegrouped at the lowest level for
which there are separately identifiable cash flows.

(je) De-recognition of Financial Assets and Lialiles

(i) Financial assets:A financial asset (or, where applicable a part fihancial asset or part of a group of similar fin&l assets) is
derecognized when:

* the rights to receive cash flows from the asagttexpired;

« the Group retains the right to receive cash flinem the asset, but has assumed an obligatioaytdlem in full without material
delay to a third party under a “pass-through” ageanent; or

« the Group has transferred its rights to receaghdlows from the asset and either (a) has tramsfesubstantially all the risks and
rewards of the assets, or (b) has neither traesferor retained substantially all the risks andarel& of the asset, but has transferred
control of the asset.

Where the Group has transferred its rights to veceash flows from an asset and has neither traedfaor retained substantially all
the risks and rewards of the asset nor transfewmattol of the asset, the asset is recognizedet@itent of the Group’s continuing
involvement in the asset. Continuing involvemerait ttakes the form of a guarantee over the tramsfeasset is measured at the
lower of the original carrying amount of the assetl the maximum amount of consideration that theu@could be required to
repay. Where continuing involvement takes the fofra written and/or purchase option (including aheaettled option or similar
provision) on the transferred asset, the exteth@iGroup’s continuing involvement is the amounthef transferred asset that the
Group may repurchase (including a cash-settledoptr similar provision), except that in the case avritten put option on an
asset measured at fair value, where the extemeoGtoup’s continuing involvement is limited to floever of the fair value of the
transferred asset and the option exercise price.

(i) Financial liabilities: A financial liability is derecognized when the aation under the liability is discharged or carextlbr
expires. Where an existing financial liability eptaced by another from the same lender on sukztaudifferent terms, or the terms
of an existing liability are substantially modifiesuch an exchange or modification is treated de-secognition of the original
liability and the recognition of a new liabilitynd the difference in the respective carrying ameistecognized in profit or loss.

(i) Inventories: Inventories are reported at the lower value betvtbe cost and the net realizable value. Cosinidtfed and semi-
finished products includes all costs incurred iimding inventories to their current location andtstof manufacture and comprises
raw materials, labour, an applicable amount of petidn overhead (based on normal operating capdmityexcluding borrowing
costs) and packaging. The cost of raw materialdiargthed goods is determined based on the weightethge basis. Net realizable
value for finished goods is the estimated sellirigepin the ordinary course of business, less eséichcosts of completion and the
estimated costs necessary, to make the sale. Thealizable value for raw materials is the estadateplacement cost in the
ordinary course of business. Especially medicagigoply is measured in a different way, that ishatlast acquisition value, due to
existing state of tariff, according L&\.S. 2 «inventories», paragraph 25.

(jh) Accounts Receivable and Credit Policshort-term receivables are presented at their manvialue, net of provisions for
potential non collectible accounts, while long-temueivables (balances that deviate from normalittterms) are reported at the
amortized cost based on the actual interest ratkatieAt each Balance Sheet date all past due wbstfidl debtors are assessed by
management in order to determine the necessityefevant provision, with criteria such as the costgs ability to pay and the
aging of his balance. The balance of such allowdoceloubtful accounts is appropriately adjuste@ath balance sheet date in
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order to reflect all possible risks. Any amounttten—off with respect to customer account balamcetarged against the existing
allowance for doubtful accounts. It is the Groypddicy not to write-off an account until all posisbbegal action has been exhausted.

(jg) Credit Risk Concentration;:The major part of debtors comes from public insceaorganizations and private insurance
companies, whose credit risk is not consideredifsignt in terms of company’s assets and liab#itexcept extraordinary events
(see note 19) . Regarding the rest of debtorsesepted by sale to individuals, risk is diversifileg to the great number of debtors.

(k) Cash and Cash Equivalent§'he Company considers time deposits and othehhiigluid investments with original maturity of
three months or less, to be cash equivalents.hHégourpose of the cash flow statements, cash atdecpuivalents consist of cash at
hand and in banks and of cash and cash equivaswksfined above.

(ka) Share capital Share capital represents the value of the Paremip&ay’s shares issued and in circulation. Any exodshe
fair value of the consideration received over the yalue of the shares issued is recognized asst@e premium” in equity.
Incremental external costs directly attributablehe issue of new shares are shown as a deduatiequity, net of tax, from the
proceeds.

(kb) Long-term Liabilities: All long-term liabilities are initially recognizedt cost. After initial recognition loans and bavings
denominated in foreign currency are reported ufiilegspot rate at each reporting date. The intexests are recognized on the
accrual basis of accounting.

(kc) Borrowing CostsBorrowing Costs are recognized as an expense ipgfiod in which they are accrued.

(kd) Provision for Retirement IndemnitiesStaff Retirement obligations are calculated at diszounted value of the future
retirement benefits deemed to have accrued atgrarbased on the employees earning retiremenfitbaghts throughout the
expected working period. Retirement obligations tio@ed above are calculated on the basis of firdwaeid actuarial assumptions
and are determined using the Projected Unit cratitarial valuation Method. Net pension costs fa period are included in
payroll in the accompanying income statement antisb of the present value of benefits earned énytar, interest cost on the
benefit obligation, past service cost, actuariahgar losses and any additional pension chargest.dervice costs are recognized on
a straight-line basis over the average period tivgibenefits under the plan become vested.

Unrecognized actuarial gains or losses are recedniwer the average remaining service period dvea@mployees and are
included as a component of net pension cost fozaa if, as of the beginning of the year, it exce®d% of the future projected
benefit obligation. The retirement benefit obligas are not funded.

(ke) State PensionThe Company’s personnel is covered by several Staaasored pension funds for private sector empkaye
(LK.A., T.S.A.Y.) covering post-retirement pensgrand healthcare benefits. Each employee is rdjtir contribute a portion
of its monthly salary to the fund, with the Compaaigo contributing a portion. Upon retirement, ge:sion fund is responsible
for paying the employees retirement benefits.

At such, the Company has no legal or constructblgyation to pay future benefits under this plan.

(aa) Borrowings:All borrowings are initially recognized at acquisit cost, which reflects the fair value of amowuBected, net of
any relevant transaction costs incurred. Afteidhiiecognition, they are measured at amortiset] based on the effective interest
rate. Gains or losses arising from differencesnabrised cost are recognised in the income staterasmwell as differences due to
the de-recognition (repayment) of the borrowingsrBwing costs are recognised as expenses in tlwpecurred.

(ab) Income Taxes (Current and Deferredurrent and deferred income taxes are computedilas¢he stand alone Financial
Statement of each of the entities included in tesolidated Financial Statement, in accordance théftax rules in force in Greece
or other tax jurisdictions in which foreign subsides operate. Income tax expense is computed loaseach entity’s profits as
adjusted in its tax returns, additional income $avesulting from tax audits by the tax authoritesl deferred income taxes, using
substantively enacted tax rates.

Deferred income tax is computed, using the liabititethod, on all temporary differences at the bmdasheet date between the tax
bases and the carrying amounts of assets andtighilDeferred income tax liabilities are recoguiZfor all taxable temporary
differences:

. Except cases, where the deferred income tax halitises from goodwill impairment or the initi@oognition of an asset or
liability in a transaction that is not a businesmbination and, at the time of the transactiorecff neither the accounting profit nor
taxable profit or loss, and
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. In respect of taxable temporary differences assatiavith investments in subsidiaries, associates iaterest in joint
ventures, except where the timing of the reversti@temporary differences can be controlled &iglprobable that the temporary
differences will not reverse in the foreseeablartit

. Deferred tax assets are recognized for all diseabt@mporary differences and transferred tax assetdosses, to the extent
where it is possible that taxable profit will beadable which will be used against the discounttporary differences and the
transferred unused taxable assets and losses.

. Except cases where the deferred tax asset regdtairdiscounted temporary differences arises fiwarirtitial recognition of
an asset or liability in a transaction that is mobusiness combination and, at the time of thesaetion, affects neither the
accounting profit nor taxable profit or loss and

. In respect of taxable temporary differences assatiavith investments in subsidiaries, associates iaterest in joint
ventures, an income deferred tax is recognizedhaoektent that it is probable that the temporaffedinces will reverse in the
foreseeable future and there will be availablelisxarofit which will be used against temporaryfetiénces.

The deferred tax assets are reviewed at each leatdieet date and reduced to the extent, wher@dtt isonsidered as possible that
enough taxable profits will be presented againsthyta part or the total deferred tax assets cartilieed.

Deferred income tax assets and liabilities are mredsat the tax rates that are expected to apphetgear when the asset is realized
or the liability is settled, based on the tax rdae® the laws) that have been enacted or substhnénacted at the balance sheet
date.

The income tax relating to items recognized diyeictlequity, is recognized in equity and not in theome statement.

(ac) Financial Leases:Finance leases, which transfer to the Companytantially all the risks and benefits incidental to
ownership of the leased item, are capitalized eintheption of the lease at the fair value of #aséd property or, if lower, at the
present value of the minimum lease payments. Lpagments are apportioned between the finance charmygkthe reduction of
the lease liability so as to achieve a constaet @hinterest on the remaining balance of the liigbiFinance charges are charged
directly to income. Capitalized leased assets apeatiated over estimated useful life of the asséte lease term.

Leases where the lessor retains substantiallhaltisks and benefits of ownership of the assetlassified as operating leases.
Operating lease payments are recognized as angxpethe income statement on the straight linéslma®r the lease term.

(ad) Provisions and ContingenciesProvisions are recognized when the Company hasesemt legal or presumed/imputed
obligation as a result of past events, it is prad#iat an outflow of resources will be requiredsédtle this obligation and a reliable
estimate of the amount of the obligation can bean®dovisions are reviewed at each balance sheetdd are adjusted to reflect
the present value of the expenditure expected tedpgired to settle the obligation. If the effettime value of money is material,
provisions are determined by discounting the exque@iture cash flows at a pretax rate that refleatsent market assessments of
the time value of money and, where appropriateriies specific to the liability. Contingent lialti#s are not recognized in the
consolidated Financial Statement but they are aisd unless the possibility of an outflow of resesrembodying economic
benefits is remote. Contingent assets are not nied) in the Financial Statement but are discloglkén an inflow of economic
benefits is probable.

(ae) Earnings per shareBasic earnings per share are computed by dividitgngcome attributed to the equity owners of Parepnt
the weighted average number of ordinary sharesamdli®ig during each year, excluding any treasuayeshoutstanding during the
year. Diluted earnings per share are computed Wgidg net income attributed to equity owners ob@ (after deducting the
impact on the convertible recognized preferenceeshdy the weighted average number of ordinaryeshautstanding during the
year (after deducting the impact on the convertibtgnized preference shares).

(af) Operating Segment reporting The Group reports financial and descriptive infaiiora about its operating segments or
aggregations of operating segments that meet smbaifiteria. Operating segments are componentanoéntity about which
separate financial information is available tha¢vsluated regularly by management, in deciding tmwadlocate resources and in
assessing performance.

The operating segment performance assessmenteid bagevenue, operating results and EBITDA (resdfore taxes, financing,
investing activity and depreciation). The Groupfegasuring the segment operating results, appi@esame accounting policies as
the ones adopted for preparing the Financial Seiém
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The transactions between operating segments digetbavithin the normal operating framework of Beoup to a way similar to
the one used between related parties. Interseggakast are eliminated in consolidated Financiak8tant.

(ba) Derivative Financial Instruments and hedgingctvities: Derivatives are initially recognized at fair valoa the date a
derivative contract is entered into and are sub=styumeasured at their fair value. The methodeobgnizing the resulting gain or
loss depends on whether the derivative is desigregea hedging instrument, and if so, the natuthefitem being hedged. The
Group documents, at the inception of the transacthte relationship between hedging instrumentshesaifjed items, as well as its
risk management objectives and strategy for unkiegavarious hedging transactions. The Group atstudhents its assessment,
both at hedge inception and on an ongoing basishether derivatives that are used in hedging aetiens are highly effective in
offsetting changes in fair values or cash flowkedged items.

In February 2008, the Group has entered finanegitument contracts and more specifically, simplerest rate swaps, or interest
rate collars designated as cash flow hedges. Tdwgeacts were joined due to obligations derivirayf the Common Bond Loan
contract, issued by the Group in July and Novendfe2007. According to the Common Bond Loan contsaptovisions, the
Group would proceed in financial instrument agreatsiewhich would limit interest rate risk exposuat,least for half of the
Common Bond Loan amount. The financial instrumemti@cts the Group has entered correspond withsmacdo the dates of
interest expense charge and capital repaymened@dmmon Bond Loan.

The effective portion of changes in the fair vabfethese derivatives is recognized in equity. Teégr loss relating to the
ineffective portion is recognized immediatelly inetincome statement. Amounts accumulated in ecuigyrecycled in the
income statement in the periods when the hedged difects profit or loss (when the forecast tratisacbeing hedged takes
place).

The derivatives that are not designated as heduyksi@ not qualify for hedge accounting are clasdifas held-for-trading and
accounted for at fair value through profit or loss.

(bb) Investments and other (non derivative) findakassets:
Financial assets in the scope of IAS 39 are classis either

financial assets at fair value through profit adp
loans and receivables,

held-to-maturity investments,

available-for-sale financial assets, as appropriate

When financial assets are recognized initiallyytaee measured at fair value, plus, directly atiiable transaction costs.

The Group determines the classification of its riicial assets after initial recognition and, whellevéed and appropriate, re-
evaluates this designation periodically.

0] Financial assets at fair value through profit or Icss :

Financial assets are classified as held for traditigey are acquired for the purpose of sellinghie near term. Gains or losses on
investments held for trading are recognized in imeo

(i)  Loans and receivables :
Such assets, derived by the company’s activityt (deyond the Group’s ordinary credit limits)eararried at amortised cost

using the effective interest method. Gains andel®sse recognized in the income statement whelodims and receivables are
de-recognized or impaired, as well as through thertization process.
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(i)  Held-to-maturity investments :

Non-derivative financial assets with fixed or detérable payments and fixed maturity are classifischeld-to-maturity when
the Group has the positive intention and abilithtdd to maturity. Investments intended to be Hetdan undefined period are
not included in this classification. Other longremvestments that are intended to be held-to-ritgfafter initial recognition
are subsequently measured at amortised cost, trsineffective interest method. For investmentsiedrat amortised cost, gains
and losses are recognized in income when the imesds are de-recognized or impaired, as well asugir the amortization
process.

Available-for-sale financial assets :

Available-for-sale financial assets are those nerivdtive financial assets that are designatedvagadle-for sale or are not
classified in any of the three preceding categoddter initial recognition available-for sale fineial assets are measured at fair
value with gains or losses being recognized agparage component of equity until the investmersioisl, de-recognized or until
the investment is determined to be impaired at lvlilme the cumulative gain or loss previously répaiin equity is included in
the income statement.

The fair value of investments that are activelgléw in organized financial markets is determineddfgrence to quoted market
bid prices at the close of business on the balaheet date. For investments where there is noeactiarket, fair value is
determined using valuation techniques.

Such techniques include using recent arm’s lengtlrtket transactions; reference to the current mavikéte of another
instrument, which is substantially the same; disted cash flow analysis and option pricing models

(bc) Government GrantsGovernment grants are recognized where thereasorable assurance that the grant will be received
and all attaching conditions will be complied willvhere the grant relates to an asset, it is reeegnas deferred income and
released to the income statement, in equal amawetsthe expected useful life of the related asAéten the grant relates to an
expense item, it is recognized over the period s&ary to match the grant on a systematic bastsetadsts that it is intended to
compensate.

(bd) Dividend distribution:The obligatory, according to law, dividend disttilon to the Group’s shareholders is recognizednas a
obligation to the Financial Statement in the yaarwhich the distribution is approved by the Gehekasembly of the
Shareholders.

(be) Where necessary comparative figures were redieddid match with changes in closing year’s figypessentation, without
any effect in equity, turn over and results aféetes and non controlling interests of previous yeaGroup and Company.

(bf) New Standards and Interpretations, amendmeotwalid StandardsThe International Accounting Standards Board, dkage
the IFRIC, have already issued a number of newwatoy standards and interpretations or have andewald standards, whose
application is mandatory for the periods beginnlaguary 1, 2012 onwards (except if mentioned ofiserbelow). The Group’s and
Company’s management’s assessment regarding #w effthese new standards and interpretatiorsfislaws:

A) Standards and Interpretations effective for tiearrent financial year

IFRS 7 (Amendment) “Financial Instruments: Discloses”

This amendment sets out disclosure requirementsrdosferred financial assets not derecognizedhéir entirety as well as on
transferred financial assets derecognized in theiirety but in which the reporting entity has d@oning involvement. It also
provides guidance on applying the disclosure requimts. This amendment does not affect the finbstei'ements the Group.

IAS 12 Income Taxes (Amended) (effective for annpariods beginning on or after 1 July 2012)

This amendment to IAS 12 includes a rebuttableymngsion that the carrying amount of investment propmeasured using the
fair value model in IAS 40 will be recovered thrbusple and, accordingly, that any related defalagdshould be measured on a
sale basis. The presumption is rebutted if thesmuent property is depreciable and it is held withi business model whose
objective is to consume substantially all of theremmic benefits in the investment property overetimather than through sale.
Specifically, IAS 12 will require that deferred tarsing from a non-depreciable asset measured tistnrevaluation model in IAS

16 should always reflect the tax consequencescof/ezing the carrying amount of the underlying ads®ugh sale.
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B) Standards and Interpretations effective for tiperiods beginning or after 1 January 2013

IAS 1 (Amendment) “Presentation of Financial Statents” (effective for annual periods beginning on after July 1, 2012).

The amendment requires entities to separate iteesepted in other comprehensive income into twopggobased on whether or
not they may be recycled to profit or loss in thieife. The amendment affects presentation only and

has no impact on the Group’s financial position.

IAS 19 (Amendment) “Employee Benefits” (effectiverfannual periods beginning on or after January 2013)

This amendment makes significant changes to thegnition and measurement of defined benefit pensigrense and termination
benefits (eliminates the corridor approach) andht disclosures for all employee benefits. The &kgnges relate mainly to
recognition of actuarial gains and losses, recammidf past service cost / curtailment, measureroépension expense, disclosure
requirements, treatment of expenses and taxefgelat employee benefit plans and distinction betweshort-term” and “other
long-term” benefits. The Group is in the procesassfessing the impact of this amendment on thadiabposition or performance
of the Group.

IAS 32 (Amendment) “Financial Instruments: Presertian” (effective for annual periods beginning on aafter January 1, 2014)
This amendment to the application guidance in |18 arifies some of the requirements for offsetfiimgncial assets and financial
liabilities on the statement of financial positiothe Group is in the process of assessing the ingfaihis amendment on the
financial position or performance of the Group.

IFRS 7 (Amendment) “Financial Instruments: Discloses” (effective for annual periods beginning on after January 1, 2013)
The IASB has published this amendment to includerimation that will enable users of an entity'safiitial statements to evaluate
the effect or potential effect of netting arrangatee including rights of set-off associated witle thntity’s recognized financial
assets and recognized financial liabilities, onehsty’s financial position. The Group is in theopess of assessing the impact of
this amendment on the financial position or perfamoe of the Group.

IFRS 9 “Financial Instruments” (effective for annuaperiods beginning on or after January 1, 2015)

IFRS 9 is the first phase of the International Aciiing Standards Bodfsl (“IASB”) project to replace IAS 39 and deals witie
classification and measurement of financial assetsfinancial liabilities. The IASB intends to exipblFRS 9 in subsequent phases
in order to add new requirements for impairment hedge accounting. The Group will quantify the effi@ conjunction with the
other phases, when the final standard includinghedies is issued.

IFRS 13 “Fair Value Measurement” (effective for anmal periods beginning on or after January 1, 2013)

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirendemot extend the use of
fair value accounting but provide guidance on howhould be applied where its use is already reduar permitted by other

standards within IFRSs. IFRS 13 provides a predefaition of fair value and a single source ofr faalue measurement and
disclosure requirements for use across IFRSs. @iscd requirements are enhanced and apply toselissand liabilities measured at
fair value, not just financial ones. The Groupnighie process of assessing the impact of this amemidon the financial position or

performance of the Group.

IFRIC 20 “Stripping costs in the production phasef @ surface mine” (effective for annual periods beming on or after
January 1, 2013)

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the petidn phase of a mine. The
interpretation does not apply to the Group andbmpany

C) Group of standards on consolidation and joint @eaments (effective for annual periods beginningoafter January 1, 2013,
unless otherwise stated). The IASB has publishezl fiew standards on consolidation and joint arnareges: IFRS 10, IFRS 11,
IFRS 12, IAS 27 (amendment) and IAS 28 (amendmétdjlier application is permitted only if the eatifpackage” of five
standards is adopted at the same time. The maisjmos are as follows:

IFRS 10 “Consolidated Financial Statements”

The IFRS 10 replaces all of the guidance on coramal consolidation in IAS 27 and SIC 12. The neandard changes the
definition of control for the purpose of determigiwhich entities should be consolidated. This didim is supported by extensive
application guidance that addresses the differ@ysvin which a reporting entity (investor) mighntol another entity (investee).
The revised definition of control focuses on thech& have both power (the current ability to ditbe activities that significantly
influence returns) and variable returns (can bétigesnegative or both) before control is presditite new standard also includes
guidance on participating and protective rightsyalt as on agency/ principal relationships. Theupris in the process of assessing
the impact of this amendment on the financial pmsior performance of the Group.
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IFRS 11 “Joint Arrangements”

The IFRS 11 provides for a more realistic reflettiof joint arrangements by focusing on the rightsl abligations of the
arrangement, rather than its legal form. The typepint arrangements are reduced to two: jointrafiens and joint ventures.
Proportional consolidation of joint ventures islonger allowed. Equity accounting is mandatorydarticipants in joint ventures.
Entities that participate in joint operations wibillow accounting much like that for joint assetsjoint operations today. The
standard also provides guidance for parties thaicjete in joint arrangements but do not havatjaontrol. The Group is in the
process of assessing the impact of this amendmethiedfinancial position or performance of the Grou

IFRS 12 “Disclosure of Interests in Other Entities”

The IFRS 12 requires entities to disclose inforomtiincluding significant judgments and assumptiomisich enable users of
financial statements to evaluate the nature, askksfinancial effects associated with the entityterests in subsidiaries, associates,
joint arrangements and unconsolidated structurétiessn An entity can provide any or all of the abalisclosures without having to
apply IFRS 12 in its entirety, or IFRS 10 or 11flee amended IAS 27 or 28. The Group is in thegeeof assessing the impact of
this amendment on the financial position or perfamoe of the Group.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consoligal financial statements, joint arrangements andégdbosure of interests
in other entities: Transition guidance

The amendment to the transition requirements ifSK-R0, 11 and 12 clarifies the transition guidanc#-RS 10 and limits the
requirements to provide comparative information H6BRS 12 disclosures only to the period that imratady precedes the first
annual period of IFRS 12 application. Comparatiiseldsures are not required for interests in unclisteted structured entities.
These amendments have not yet been endorsed Bythe

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investmesntities” (effective for annual periods beginningn or after 1 January
2014)

The amendment to IFRS 10 defines an investmertyeanid introduces an exception from consolidatdany funds and similar
entities that qualify as investment entities wil &xempt from consolidating most of their subsidgrwhich will be accounted for
at fair value through profit or loss, although colied. The amendments to IFRS 12 introduce discéssthat an investment entity
needs to make. These amendments have not yet heersed by the EU.

IAS 27 (Amendment) “Separate Financial Statements”

This standard is issued concurrently with IFRS h@ #ogether, the two IFRSs supersede IAS 27 “Cateteld and Separate
Financial Statements”. The amended IAS 27 prestiibe accounting and disclosure requirements f@siment in subsidiaries,
joint ventures and associates when an entity pespeeparate financial statements. At the same tied ASB relocated to IAS 27
requirements from IAS 28 “Investments in Associatesd IAS 31 “Interests in Joint Ventures” regagligeparate financial
statements. The Group is in the process of asged®nimpact of this amendment on the financiaitjppsor performance of the
Group.

IAS 28 (Amendment) “Investments in Associates araint Ventures”

The amendment IAS 28, replaces IAS 28 “Investmangsssociates”. The objective of this standardiptescribe the accounting
for investments in associates and to set out theireEments for the application of the equity methelden accounting for
investments in associates and joint ventures,Viatig the issue of IFRS 11. The Group is in the psgcof assessing the impact of
this amendment on the financial position or perfamoe of the Group.

D) Amendments to standards that form part of the IASB011 annual improvements project. The amendnsattout below
describe the key changes to IFRSs following thdigatipn in May 2012 of the results of the IASBsraual improvements project.
These amendments are effective for annual periegsbing on or after January 1, 2013 and have eidvgen endorsed by the EU:

IAS 1 “Presentation of financial statements”
The amendment clarifies the disclosure requiremfamt€omparative information when an entity prowde third balance sheet
either (a) as required by IAS 8 “Accounting poliiehanges in accounting estimates and errorg) amo{untarily

IAS 16 “Property, plant and equipment”

The amendment clarifies that spare parts and segviequipment are classified as property, plant agdipment rather than
inventory when they meet the definition of propephant and equipment, i.e. when they are usethfoe than one period.
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IAS 32,Financial instruments: presentation.

The amendments would clarify that income tax netato distributions to holders of an equity instamhand income tax relating to
transaction costs of an equity transaction shoalddrounted for in accordance with IAS 12 Incomee$aAs a result, depending
on the circumstances these items of income taxtrhighecognised in equity or in profit or loss.

IAS 34, Interim financial reporting.

The amendment would clarify that total assets fpagdicular reportable segment need to be disclosbdwhen the amounts are
regularly provided to the chief operating decisioaker and there has been a material change intdletssets for that segment from
the amount disclosed in the last annual Finanda@kgent. Currently there is no reference to thewts being regularly provided

to the chief operating decision maker.

4. RISK MANAGEMENT

The main activities of the Group are influencedabyariety of financial risks, for example, theksgesulted from changes in
foreign currency exchange rates and interest rates.overall financial risk management program saekminimize potential
adverse effects in the Group’s financial positisraavhole.

The Group’s main financial instruments, exceptderivatives, are cash and cash equivalents, bapésis (sight and time),
trade accounts receivable, prepayments and otleivebles and accounts payable, bank loans (bamgski Management
periodically evaluates and revises the policies prutedures that relate to management of finamisk) which are described
below:

a) Market risk
(i) Foreign exchange translation risk (FX translaton risk)

The Group holds participations (business operationRomania, whose net assets are exposed todnslation risk. This kind
of FX translation risk derives from the exchange rON / € and it is not hedged as there is notanbal exposure. Group’s
management constantly monitors FX translation riglat might arise and evaluates the need to &lkéive actions.

Presume that there is a change (depreciation/appioey) at 31st of December 2012 concerning théharge rate of RON/€ at a
level of 2,5% (respectively at a level of 2,5% jaar 2011). The effect on Group’s results forykar as well as on Group’s
equity, due to the translation of the results ahpany MEDSANA BMC from its functional currency ta®, is disposed in the
table below:

2012 2011 2012 2011
Appreciation / 2,5% 2,5% (2,5%) (2,5%)
(Depreciation)
Net profit
gain /(loss) (5,3) (7,3) 51 6,9
Equity
gain /(loss) (5,3) (7,3) 51 6,9

This percentage of 2,5% depreciation/appreciatias bhased on the average volatility in the exchaags market for a twelve-
month period for year 2012.

Foreign exchange rate

Exchange rate for year 2011 Balance Sheet Profit driLoss
1€=RON 4,31970 4,29570

Exchange rate for year 2012 Balance Sheet Profit driLoss
1€=RON 4,42870 4,34695
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(ii) Price risk

The Group is not exposed to securities price risk has no investment in entities classified h@ tonsolidated balance sheet, as
financial assets at fair value through income stats.

(iiif) Cash flow and fair value interest rate risk

The group’s interest rate risk arises from longrtemd short-term borrowings. Borrowings issued atable rates expose the
group to cash flow interest rate risk. Dependingtanlevels of net debt, any change in the basedst rates§URIBOR), has a
proportionate impact on the Group’s results. Fonidishing the effect of the above mentioned irgerate risk beginning from
year 2008 Group entered financial contracts fogrigst rate risk hedging purposes. These finantsfiments, are measured at
fair value and are recognized as assets or ligsilib the Financial Statement.

The Group’s policy is to minimize its exposure mterest rate cash flows risk with regard to finagdssued at variable rates, to
maintain its borrowings at low levels but at thensaime make sure of the funding by cooperativekbdinat satisfy, by all
means, the planned growth of the Group.

A detailed report of Company’s and Group’s loan®isd in Note 25.

The table below presents the effect on Group’s @ondhpany’s results for year 2012 and 2011 as welbrasGroup’s and
Company’s equity at 31December 2012 and 201degsitivity analysig at a rate volatility (increase/decrease ERIBOR by
0,5% .

The Group The Company
2012 2011 2012 2011
+0,5% -0,5% +0,5% -0,5% +0,5% -0,5% +0,5% -0,5%

Net profit
gain /(loss) (854) 854 (823) 823 (859) 859 (804) 804

Equity
gain /(loss) (854) 854 (823) 823 (859) 859 (804) 804

The above table does not include the positive efiEmterest received from bank deposits.

Also it is presented the effect on Group’s and Canys results for year 2012 and 2011 as well aGmup’s and Company’s
equity at 31 December 2012 and 3December 2011sénsitivity analysig at a rate volatility (increase/decrease FUfRIBOR
by 0,5%, relating to the income / expense fromwdgives (See Note 11 and 21).

The Group The Company
2012 2011 2012 2011
+05% -05% +05% -05% +05% -05% +0,5% -0,5%

Net profit

gain /(loss) 0 0 (375) 375 0 0 (375) 375
Equity

gain /(loss) 0 0 (375) 375 0 0 (375) 375
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b) Credit risk

Credit risk arises, as credit exposures to custsniecluding outstanding receivables and conduttetsactions. The maximum
exposure to credit risk is represented by the @agramount of each asset, including derivative fmal instruments, Risk
control department assesses the credit qualithettistomer, taking into account its financial posj past experience and other
factors. Trade debtors credit limits are set basehternal ratings in accordance with limits sgianagement.

The Group The Company

2012 2011 2012 2011
Cash and cash
equivalents 69.524 14.715 68.944 12.480
Trade accounts
receivable 156.303 162.729 155.503 161.771
Prepayments and
other receivables 10.032 11.670 12.309 29.722
TOTAL 235.859 189.114 236.756 203.973

The major part of debtors comes from public insceaarganizations and private insurance companibesevcredit risk is not
considered significant in terms of Company’s assets liabilities except extraordinary events. Rdupy the rest of debtors,
represented by sale to individuals, risk is diimdidue to the great number of debtors. (See Nate

Regarding prepayments and other receivables, aisklits considered of no significance.

With respect to derivative financial instruments Group monitors its positions, the credit ratinfjgounter parties (See Note
21) and the level of contracts it enters into vaitty counter party.

Additionally, regarding the risks on deposits agdigalent products, the Group has transactions wiitly recognized financial
institutions, with high credit ratings.

¢) Liquidity risk
Prudent liquidity risk management implies maintagnsufficient cash and cash equivalents, the aviéitlaof funding through an
adequate amount of committed credit facilities.tRemmore, the Group estimates and controls its fiasls and it has entered

into factoring, transaction, aiming to supportitsrking capital (see note 25 & note 19).

The following table depicts Group’s and Companyiacial liabilties classified in groups by the &rperiod, estimated from the
end of year 2012 to the date payable.

Group at31.12.2012

Less than 1 year Between 1 and 5 years Over 5 years
Borrowings 32.502 147.856 -
Trade accounts payable and
otherliabilities 142.946 - -
Total 175.448 147.856 -
Group at31.12.2011
Less than 1 year Between 1 and 5 years Over 5 years
Borrowings 164.090 2.617 -
Trade accounts payable and
otherliabilities 109.297 - -
Total 273.387 2.617 -
Company af31.12.2012
Less than 1 year Between 1 and 5 years Over 5 years
Borrowings 30.139 147.638 -
Trade accounts payable and
otherliabilities 147.722 - -
Total 177.861 147.638 -
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Company af31.12.2011

Less than 1 year Between 1 and 5 years Over 5 years
Borrowings 161.233 1.624 -
Trade accounts payable and
otherliabilities 110.776 - -
Total 272.009 1.624 -

In the financial liabilities of Group and Comparetderivatives are included, in which the Group o its positions, and the
level of contracts it enters into, with any courgarty. A detailed report is found in Note 21.

d) Capital management policies and procedures

The Group’s objectives when managing capital areafeguard the Group’s ability to continue as angaioncern in order to
provide returns for shareholders and benefits foerostakeholders and to maintain an optimal chgiitacture to reduce the cost
of capital.

Capital is monitored on the basis of the geariniprdhe ratio is calculated as net debt dividedditgl capital employed. Net
debt is calculated as total borrowings (includirmyrtent and non-current borrowings” as shown in ¢basolidated balance
sheet) less “Cash & cash equivalents”. Total chgitaployed is calculated as “Total Equity” as shointhe consolidated
balance sheet plus net debt.

The Group The Company
2012 2011 2012 2011

Total Borrowing 180.358 166.707 177.777 162.857
Less: Cash and cash equivalents 69.524 14.715 68.944 12.480

Net Debt 110.834 151.992 108.833 150.377
Total Equity 130.708 137.900 147.646 161.863
Total Capital employed 241.542 289.892 256.479 312.240
Gearing ratio 45,89% 52,43% 42,43% 48,16%

The gearing ratio for year 2012 has decreased cmufta the previous year 2011 in terms of Group @adhpany.
e) Fair value estimation

The fair value of financial instruments that aré¢ tnaded in an active market is determined by usalgation techniques based
on market conditions existing at each balance stetet

The nominal value less estimated credit adjustmefitsde receivables is assumed to approximatefdievalues.

Since January 1 2009, Group applies the amendni¢éRR& 7, which requires the disclosure of finaheissets measured at fair
value according to a hierarchy of 3 levels.

* Published purchase prices (not revised or adjuster financial assets that are traded in aatagital marketglevel 1)
 Valuation tecniques based directly on publishedcipase prices or computed indirectly from publislpeirchase prices of
similar instrumentglevel 2)

» Valuation tecniques which are not based on abilaformation from current transactions in actbapital marketglevel 3)

In the table below financial assets and liabilitiadich are measured at fair value af'Elecember 2012 and $December
2011, are shown:
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Group 2011

Financial assets
(Interest rate swaps)
Financial liabilities
(Interest rate swaps)

Company 2012

Financial assets
(Interest rate swaps)
Financial liabilities
(Interest rate swaps)

Company 2011

Financial assets
(Interest rate swaps)
Financial liabilities
(Interest rate swaps)
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Level 1

Level 1

Level 1

Level 1

Level 2 Level 3
1.677

6.087

Level 2 Level 3
1.758

8.122

Level 2 Level 3
1.677

6.087

Level 2 Level 3
1.758

8.122

Total

1.677

6.087

Total

1.758

8.122

Total

1.677

6.087

Total

1.758

8.122

The derivatives’ fair value is based on market farkat assessment. For all derivatives, fair vahresconfirmed from financial
institutions with which the Group has entered rateé\contracts (See Note 21).

During the year no reclass took place among lelels 3 relevant to fair value measurement.
The fair value of financial assets, which are matléd in active capitalmarkets, (for example dékrea over the counter) is
measured by using valuation techniques, based ynaimbvailable information about transactions th&e place in active markets

while using the least possible entity’s estimatidrisese financial instruments are included in |&vel

Comparison by category between carrying amount anéhir value

The Group The Company
carrying amount fair value carrying amount fair value

Financial assets 2012 2011 2012 2011 2012 2011 2012 2011

Other long term

debtors 387 368 387 368 384 364 384 364
Trade accounts

receivable 156.303 162.729 156.303 162.729 155.503 161.771 5.508 161.771
Prepayments and

other receivables 10.032 11.670 10.032 11.670 12.309 29.722 12.309 .7229
Derivatives 1.677 1.758 1.677 1.758 1.677 1.758 7.6 1.758
Cash and cash

equivalents 69.524 14.715 69.524 14.715 68.944 12.480 68.944 4802

Financial liabilities

Long term

loans/borrowings 147.856 2.617 147.856 2.617 147.638 1.624 147.638 .6241

Other long term

liabilities - - - - - - - -
Trade accounts

payable 93.751 77.366 93.751 77.366 104.466 84.536 104.466 84.536
Short term

loans/borrowings 32.502 164.090 32.502 164.090 30.139 161.233 30.139 161.233
Derivatives 6.087 8.122 6.087 8.122 6.087 8.122 8%6.0 8.122
Accrued and other

current liabilities 49.195 31.931 49.195 31.931 43.256 26.240 43.256 .24P6
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5. MANAGEMENT’S SIGNIFICANT ACCOUNTING JUDGEMENTS A ND ESTIMATES

The Group proceeds to judgments and estimatesdier @0 apply the most representative accountindghadst and policies or in
connection with the future development of transastiand events. Such judgments and estimates Aoglipally reviewed by
management in order to reflect current conditioth @rrespond to anticipation of current risks arglmsed on prior management’s
experience in conjunction to the volume / leveswch transactions and events.

The principle judgments and estimates referringgtents the development of which could significarstffect the items of the
Financial Statement during the forthcoming twelenths period are as follows:

Significant accounting estimates and relative uncéainty:

a) Goodwill impairment test

The Group determines whether goodwill is impaireteast on an annual basis. This requires an estimaf the value in use of

the cash-generating units to which the goodwidlliscated. Estimating the value in use requiresGhsup to make an estimate of
the expected future cash flows from the cash-géingranit and also to choose a suitable discouet iraorder to calculate the

present value of those cash flows.

As it is explained in note 15 of the Financial 8taént, the goodwill arose from the purchase of nitiyie percentage of Group’s
subsidiary’s “IATRIKI TECHNIKI S.A.”. In previous gar 2011 the Group after excercising impairment tegaired goodwill
in full with equal charge of the results.

b) Provisions for income taxes

Income (current) tax liabilities according to IAS for the current and prior periods are measurédeaamounts expected to be paid
to the taxation authorities, using the tax rates tlave been enacted at the balance sheet dateis{@n for income taxes reported in
the respective income tax returns and the poteadiditional tax assessments that may be impos#uketigx authorities upon
settlement of the open tax years). Accordingly,fihencial settlement of the income taxes mightedifrom the income taxes that
have been accounted for in the Financial Staterfenther details are provided in Note 12.

¢) Provision for retirement indemnities

The cost for the staff leaving indemnities is deiieed based on actuarial valuations. The actuealalation requires management
making assumptions about future salary increasespuht rates. Management, at each balance shieetvdlan the provision is re-
examined, tries to give its best estimate regarttisgabove mentioned parameters.

d) Impairment of debtors

The Group impairs the value of trade receivablesmwthere is evidence or indications that the cttiacof each receivable in
whole or up to a percentage is not feasible. Thaddgament of the Group proceeds to temporary retiaiuaf the formulated
provision for doubtful debts in relation with theedit policy and data from the Group’s Law Depantinevhich arises from
processing past data and recent developments bf aese. Especially in year 2012, Management impaieeeivables from
public insurance funds (which have been incorparateEOPYY) regarding previous years (up to the ehgear 2011).

e) Other provisions

The Company is involved (in its capacity as defemdad as plaintiff) in various lawsuits and legaiperages in the framework of
its normal operation. The determination of contimgkabilities relating to the litigation and clagris a complex process that
involves judgments as to the outcomes and inteaxpoet of laws and regulations.

f) Useful life of depreciated assets
Management examines the useful life of the depbéeiassets each year. At the 31st of December 20id8agement estimates
that the useful lives represent the predictabléulisess of the assets.

g) Deferred tax assets recoverability:

Deferred tax assets recognition includes estimgtaggards their recoverability. More specificathg recognition of deferred tax
assets on carried forward tax losses requires neamagt estimates to the extent that it is propddaletaxable profit will be available
against which the losses can be utilized in eacheigime in which the Company and the subsidiafeéke Group operate.

In the annual Financial Statement of 31st Decerab2012, the basic accounting principles appliedcamsistent with those applied
for the annual Financial Statement of 31st Decerfbaf.
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6. PAYROLL COST:

The Payroll cost that is included in the accompaginancial Statement is analyzed as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

Wages and Salaries 59.495 65.892 57.050 58.560
Social security costs 16.203 17.683 15.524 15.634
Compensations and Provision for retirement

indemnities 1.220 2.550 1.210 2.328
Management fees and other staff expenses 3.239 4.254 3.104 3.575
Total payroll 80.157 90.379 76.888 80.097
Less: amounts charged to cost of sales
(Note 8) (65.198) (74.077) (63.626) (66.547)
Administrative and distribution cost (Note 9) 14.959 16.302 13.262 13.550

7. DEPRECIATION AND AMORTISATION:
Depreciation and amortization accounted in the mg@amying Financial Statement is analyzed as follows

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

Depreciation of property plant and equipment

(Note 14) 10.722 13.650 9.434 10.265
Amortization of intangible assets (Note 15) 176 328 94 244
10.898 13.978 9.528 10.509
Less: depreciation and amortization charged
to cost of sales (Note 8) (9.876)  (12.824) (8.796) (9.740)
Administrative and distribution cost (Note
9) 1.022 1.154 732 769

8. COST OF SALES:

The cost of sales that is presented in the accoynmaRinancial Statement is analyzed as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

Payroll cost (Note 6) 65.198 74.077 63.626 66.547
Third party fees 21.985 29.748 20.593 21.586
Depreciation and amortization (Note 7) 9.876 12.824 8.796 9.740
Other third party expenses 13.105 14.614 12.413 12.854
Taxes and duties 910 338 910 338
Other expenses 5.913 6.257 5.826 6.209
Health care materials, medicine and other

consumables and special materials 48.391  49.979 50.216 51.012
Total 165.378 187.837 162.380 168.286
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9. ADMINISTRATIVE EXPENSES AND DISTRIBUTION COSTS:

The administrative expenses and distribution ctss are presented in the accompanying Financak®ent are analyzed as
follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

Payroll cost (Note 6) 14.959 16.302 13.262 13.550
Third party fees 7.105 5.910 6.619 5.103
Depreciation and amortization (Note 7) 1.022 1.154 732 769
Third party services 2.028 2.250 1.768 1.997
Taxes and duties 1.972 2.145 1.735 2.128
Other expenses 4.691 4.460 3.864 3.416
Deletion of receivables 308 517 308 517
Allowances for doubtfull debtors (Impairment)

(see Notel9) 23.453 6.000 23.453 7.729
Healthcare material, medicine, consumable

materials and special materials 345 355 284 281
Total 55.883 39.093 52.025 35.489

10. OTHER INCOME / (EXPENSES):
The other income / (expenses) that are presentibe iaccompanying Financial Statement are analgzddllows:

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Income from rentals/other services 1.359 1.673 3.49 1.662
Government Grants, special tax returns 377 620 377 563
Other income 1.418 1.444 1.443 1.420
Profit /(loss)on disposals of fixed assets (605) (6) 8 (9)
Income from reversal of formed provisions 5361 0 5174 0
Impairment of fixed assets (see Notel4) (9.829) 0 0 0
Income from prior years 375 5 178 1
Total (1.544) 3.736 8.673 3.637

11. FINANCIAL INCOME/(COSTS):

The financial income/ (costs) that are presentetiéraccompanying Financial Statement are analggddllows:
The Group

31/12/2012 31/12/2011
Interest on non-current loans/borrowings 0 0
Interest on current loans/borrowings & relevantenges (10.528) (7.585)
Impairment of goodwiill 0 (1.978)
Financial expenses from derivatives (3.137) (3.385)
Factoring commissions (307) (525)
Finance lease interest (130) (195)
Derivative valuation at fair value (81) 0
Losses from exchange differences 0 0
Total financial costs (14.183) (13.669)
Gains / (losses) from associates 4) 17
Dividends from investments in companies 42 50
Interest on deposits and relevant income 114 95
Income from derivatives 624 607
Derivative valuation at fair value 2.035 1.626
Reversal of impairment in participation in assaziat 0 0
Gains from exchange differences 0 0
Total financial income 2.811 2.395
Financial income/(costs) (11.372) (11.275)
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The Company

31/12/2012 31/12/2011
Interest on non-current loans/borrowings 0 0
Interest on current loans/borrowings & relevantenges (10.291) (7.344)
Impairment of goodwill (see Note 16) (17.615) (7.903)
Financial expenses from derivatives (3.137) (3.385)
Factoring commissions (307) (525)
Finance lease interest (83) (114)
Derivative valuation at fair value (81) 0
Total financial costs (31.514) (19.271)
Interest on deposits and relevant expenses 100 71
Income from derivatives 624 607
Derivative valuation at fair value 2.035 1.626
Reversal of impairment in participation in assaiat 0 0
Dividends from investments in companies 33 28
Total financial income 2.792 2.332
Financial income/(costs (28.722) (16.940)

12. INCOME TAXES:
According to the tax legislation, the tax rate agile in companies for the year of 2012 is 20%.%2the 31 of December 2011).
The provision for income taxes presented in th@apanying Financial Statement is analyzed as falow

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011

Current income taxes:
Current income tax charge (and other taxes

not included in the operating cost) 5.816 1.797 18.5 1.517
Deferred income taxes (3.339) 1.832 (1.195) (240)
Total provision for income taxes 2.477 3.628 4.317 1.277

The reconciliation of the provision for income taxe the amount determined by the application efGneek statutory tax rate to
pretax income is summarized as follows:

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Profit / (loss) before income taxes (4.663) (15.466) (9.901) (10.045)
Income taxes calculated at the nominal
applicable tax rate 20% (20% for year 2011) (933) (3.093) (1.980) (2.009)
Additional tax assessments (Prior years' taxes) - - - -
Tax effects of non-taxable income (6) (12) (7 (6)
Expenses not deductible for tax purposes 2.498 2.510 2.374 3.292
Effect due to non recognition of deferred tax
for accounting losses/expenses 438 - 3.930 -
Tax effects of losses from subsidiaries for which
no deferred tax asset was recognized 469 4.207 - -
Tax effects of profits from subsidiaries abroad
taxed at different rates 11 16 - -
Tax effects of deferred tax from change in
statutory tax rate - - - -
Income taxes reported in the statements of
income 2.477 3.628 4.317 1.277
Effective tax rate (53,12%) (23,46%) (43,60%) (122Pb)
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Greek tax laws and related regulations are sulbjeirtterpretations by the tax authorities. Tax mesuare filed annually but the
profits or losses declared for tax purposes remeavisional until such time, as the tax authorie®mine the returns and the
records of the taxpayer and a final assessmessiged. Tax losses, to the extent accepted by xhauthorities, can be used to
offset profits of the five fiscal years followinbe fiscal year to which they relate.

In a future tax audit of the related unaudited geadditional taxes and penalties may be asseestitt tCompany and to its
subsidiaries. The Group regards that the outcontleeafax audits and the amount of the possiblecitides and fines, is possible to
estimate and, thus, a relevant provision has bemterm the consolidated Financial Statement reletdtis subject, amounted to
euro 1.010 of which euro 950 refer to the Paremh@mny. Parent Company has been audited by taxritigthaip to 3% December
2008.

According to the current tax legislation, the new tate, for year 2013, is 26%. The effect of thpliaation of this new tax rate in
the measurement of the deferred taxation on thedeary differences in 31st December 2012, would eamp to € 1,001 mil
deferred income tax for Group and € 0,359 mil. deféincome tax for the Company.

Regarding its subsidiaries, the tax authoritieshat audited their books and their elements ®dars mentioned in table below:

Compa_lny's L Participation Ta>§

Company’s name location Activity (%) unaudited
country years

IATRIKI TECHNIKI GREECE Sal_e of Medical Tools & Sanitary/Health 100.00% 2009-2012
S.A. Equipment
EREVNA S.A. GREECE Diagnostic & Therapeutic Center 51.00% 2007-2012
é)'(AONIKI EREVNA GREECE Diagnostic Center 50.50% 2007-2012
PHYSIOTHERAPY GREECE Physiotherapy & Sport Injury
AND SPORTS INJURY Restoration/Treatment Services
TREATMENT CENTER 33.00%  2010-2012
S.A.
HOSPITAL GREECE Organization & Administration of Hospita
AFFILIATES and Clinics. 68.89% 2007-2012
INTERNATIONAL
MEDSANA BMC ROMANIA Diagnostic Center 100.00% 1997-2012
BIOAXIS SRL (ex ROMANIA Diagnostic Center
MEDSANA SRL) 78.90% 1997-2012
EUROSITE HEALTH GREECE Establishment & Operation of Hospitals
SERVICES S.A. and Clinics 100.00%  2010-2012

ORTELIA HOLDINGS CYPRUS Establishment, Organizati&®©peration

of Hospitals and Clinics 99.99% 1998-2012

MEDICAFE S.A. GREECE Pastry shop-buffet
55% 2007-2012

MATERNITY CLINIC GREECE Maternity and gynaecology clinic
GAIA 100.00%  2009-2012
INTEROPTICS S.A. GREECE Trade & services of pulilammaand

electronic information & information 27.33% 2010-2012

systems

For year 1/1 — 31/12/2012 an audit is carried ndeims of providing annual tax compliance cewif; according to the provisions
of paragraph 5 of article 82 of CL 2238/94 as vesllrelevant explanatory circular POL 1159/2011,Harent Company and its
subsidiaries with residence in Greece. The yeagteudited is considered to be finally assesstat 48 months, starting from the
above mentioned certificate’s issuance date. Manageestimates that any differences, which may avisuld be insignificant.

The deferred income taxes related to the tempdaiffigrences between the book values and the taashafsassets and liabilities are
calculated using the applicable statutory incomedte.
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The Group The Company
Opening balance, January 2012 (13.561) (11.412)
Charged directly to equity
Charged to the statement of income 3.339 1.195
Closing balance, December, 31st 2012 (10.222) (10.217)
The Group The Company
Opening balance, January 2011 (11.730) (11.652)
Charged directly to equity
Charged to the statement of income (1.832) 240
Closing balance, December, 312011 (13.561) (11.412)
The Group The Company
3_1st 31 31 3_1st
December December December December
Deferred income tax Liabilities 2012 2011 2012 2011
- Property plant and equipment (18.053) (20.073) 8.041) (17.955)
- Leases (1.164) (1.394) (1.160) (1.302)
- Other 737 1.363 737 1.363
(18.480) (20.104) (18.465) (17.894)
Deferred income tax Assets
- Accounts receivable 5.274 2.472 5.274 2.472
- Tax losses 0 37 0 0
- Deferred expenses 261 287 258 284
- Provision for retirement indemnities 2.768 3.791 2.761 3.771
- Other (46) (46) (46) (46)
8.258 6.542 8.247 6.481
Net deferred income tax liabilities (10.222) (13.39 (10.217) (11.412)
The effect of the deferred taxes in debits/(crgdifshe income statement is the following:
The Group The Company
December December December December
2012 2011 2012 2011
Deferred income tax Liabilities
- Property plant and equipment 2.019 (712) (86) 6)65
- Leases 230 149 141 193
- Other (626) (195) (626) (195)
1.624 (757) (571) (658)
Deferred income tax Assets
- Accounts receivable 2.802 1.200 2.802 1.200
- Tax losses (37) (2.499) 0 (571)
- Deferred expenses (26) (104) (26) (92)
- Provision for retirement indemnities (1.023) 329 (1.009) 361
- Other 0 0 0 0
1.715 (1.074) 1.767 898
Debit of deferred income tax 3.339 (1.832) 1.195 @4

Group has not formed deferred tax asset, for aotated tax losses of companies included in the aateion.
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13. EARNINGS PER SHARE:

The calculation of basic earnings per share i8ffieof December 2012 and 2011 is the following:

The Group The Company
3151 3lst 3151 3lst

December 2012 December 2011 December 2012 December 2011
Net profit / (loss) attributable to equity holders

of the Parent (7.308) (19.159) (14.218) (11.322)
Weighted average number of shares
outstanding 86.735.980 86.735.980 86.735.980 86.735.980

Basic earnings / (losses) per share
Net profit / (loss) per share attributable to
equity holders of the Parent (0,0843) (0,2209) (0,1639) (0,1305)

The diluted earnings per share are not presergaties do not differ from basic earnings per sihaeetioned above.
Profit before taxes, financing and investing activity gmebfit before taxes, financing, investing activity and réefation of Group

and Company, for the years 1/1-31/12/2012 and 1/1232011 are, for purposes of decision 34/24.8200Capital Market's
Board of Directors Commission as following :

The Group The Company
3dst 31st 3lst 31st

December 2012 December 2011 December 2012 December 2011

Profit before taxes, financing and investing

activity 17.016 (4.185) 18.686 6.904
Profit before taxes, financing,investing activity
and depreciation 27.913 9.792 28.214 17.413

14. PROPERTY PLANT AND EQUIPMENT:
Property, plant and equipment is analyzed as falow

Movement for year 2012 — Group

Land Buildings Machinery Transporta Furniture Constructio  Total
and and tion and n/
installation equipment equipment fixtures  Purchases
S in Progress

Cost or measurement
Balance 01.01. 67.837 188.778 78.203 2.342 32.257 9.678 379.095
Exchange Differences 0 0 (40) (5) (4) 0 (49)
Additions 0 454 2.047 8 933 3.959 7.402
Sales/Deletions 0 0 (2.231) (59) (158) (6) (2.454)
Adjustments 0 0 0 0 0 0 0
Impairment (9.751) (78) 0 0 0 0 (9.829)
Transfers from fixed
assets under constructions 0 5.609 0 0 0 (5.609) 0
Transitions and
reclassifications 0 0 0 0 0 0 0
Balance 31.12. 58.086 194.763 77.979 2.286 33.028 8.021 374.165
Depreciation
Balance 01.01. 0 (29.489) (54.623) (1.854) (26.601) 0 (112.567)
Exchange Differences 0 5 32 4 2 0 43
Year's Additions 0 (4.220) (4.928) (131) (1.443) 0 (10.722)
Sales/Deletions 0 0 736 58 79 0 873
Adjustments 0 0 0 0 0 0 0
Transitions and
reclassifications 0 (4) 11 5 (5) 0 6
Period total 0 (4.219) (4.149) (64) (1.367) 0 (9.800)
Balance 31.12. 0 (33.707) (58.772) (1.918) (27.967) 0 (122.366)
Net Book Value 31.12. 58.086 161.056 19.207 368 5.061 8.021 251.798
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Movement for year 2011 — Group

Land Buildings Machinery Transporta Furniture Constructio  Total
and and tion and n/
installation equipment equipment fixtures  Purchases
s in Progress
Cost or measurement 67.837 188.160 77.606 2.782 31.863 7.250 375.498
Balance 01.01.
Exchange Differences 0 (12) 12) 2) ) 0 27
Additions 0 630 729 42 474 2.430 4.305
Sales/Deletions 0 0 (121) (480) (80) 0 (681)
Transfers from fixed
assets under constructions 0O 0 0 0 2 (2 0
Transitions and 0 0 1 0 1) 0 0
reclassifications
Balance 31.12. 67.837 188.778 78.203 2.342 32.257 9.678 379.095
Depreciation
Balance 01.01. 0 (23.682) (48.598) (2.163) (25.121) 0 (99.564)
Exchange Differences 0 1 8 1 1 0 10
Year's Additions 0 (5.808) (6.132) (149) (1.561) 0 (13.650)
Sales/Deletions 0 0 99 457 80 0 636
Transitions and
reclassifications 0 0 0 0 0 0 0
Period total 0 (5.807) (6.025) 309 (1.480) 0 (13.004)
Balance 31.12. 0 (29.489)  (54.623) (1.854) (26.601) 0 (112.567)
Net Book Value31.12. 67.837 159.289 23.580 488 5.656 9.678 266.528

In closing year 2012 and for granting securitiesti@ purpose of renegotiating its long term boings, Group due to impairment
test on its land and buildings, recognisend a aglegxpense amounted to 9,8mil euro.

Movement for year 2012 — Company

Land Buildings Machinery Transporta Furniture Constructio  Total
and and tion and n/
installation equipment equipment fixtures  Purchases
S in Progress
Cost or measurement
Balance 01.01. 51.308 184.254 69.749 1.873 30.028 5.292 342.505
Additions 0 454 2.375 8 1.814 3.951 8.602
Sales —Deletions 0 0 (7 12) (12) 0 (31)
Adjustments 0 0 0 0 0 0 0
Transfers from fixed
assets under constructions 0 5.609 0 0 0 (5.609) 0
Transitions and
reclassifications 0 0 0 0 0 0 0
Balance 31.12. 51.308 190.317 72.117 1.869 31.830 3.635 351.076
Depreciation
Balance 01.01. 0 (26.882) (50.568) (1.451) (25.531) 0 (104.432)
Year’'s Additions 0 (3.748) (4.280) (80) (1.325) 0 (9.433)
Sales —Deletions 0 0 5 11 10 0 26
Adjustments 0 0 0 0 0 0 0
Transitions and
reclassifications 0 (5) 12 5 (6) 0 6
Period Total 0 (3.753) (4.264) (64) (1.321) 0 (9.402)
Balance 31.12. 0 (30.635) (54.832) (1.515) (26.852) 0 (113.833)
Net Book Value 31.12. 51.308 159.682 17.285 354 4.978 3.635 237.242

69



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

Movement for year 2011— Company

Land Buildings Machinery Transporta Furniture Constructio  Total
and and tion and n/
installation equipment equipment fixtures  Purchases
S in Progress
Cost or measurement 51.308 183.627 69.194 2.306 29.696 2.866 338.997
Balance 01.01.
Additions 0 626 625 42 411 2.426 4.131
Sales -Deletions 0 0 (70) (475) (78) 0 (623)
Transitions and
reclassifications 0 0 0 0 0 0 0
Transfers from fixed
assets under constructions 0O 0 0 0 0 0
Balance 31.12. 51.308 184.254 69.749 1.873 30.028 5.292 342.505
Depreciation
Balance 01.01. 0 (23.224) (45.355) (1.826) (24.340) 0 (94.745)
Year’'s Additions 0 (3.658) (5.261) 77) (1.269) 0 (10.265)
Sales/Deletions 0 0 48 453 78 0 578
Transitions and
reclassifications 0 0 0 0 0 0 0
Period total 0 (3.658) (5.213) 375 (2.191) 0 (9.687)
Balance 31.12. 0 (26.882) (50.568) (1.451) (25.531) 0 (104.432)
Net Book Value31.12. 51.308 157.372 19.181 422 4.497 5.292 238.073

There is mortgage attachment amounted to 196,8nhith is registered on parent company's land aildibgs.
No item of machinery equipment has been pledgexagrity for liabilities.

The increase of the account’s balance “ConstrudtiBaorchases in Progress” is due to the establishofeMaternity Clinic in
Marousi General Hospital.

15. INTANGIBLE ASSETS

The Group
Rights/Licen Other
Goodwill ses (Software) Total

Cost

Balance 01.01.2012 0 66 1.498 1.564
Exchange Differences 0 0 4) 4)
Additions 0 0 66 66
Sales/Deletions 0 0 (11) (11)
Adjustments 0 0 0 0
Transitions 0 0 0 0
Balance 31.12.2012 0 66 1.549 1.615
Accumulated amortization

Balance 01.01.2012 0 0 (1.237) (1.237)
Exchange Differences 0 0 1 1
Additions 0 0 (176) (176)
Adjustments 0 0 0 0
Sales/Deletions 0 0 9 9
Transitions / Reclassifications 0 0 128 128
Balance 31.12.2012 0 0 (1.275) (1.275)
Net Book Value 31.12.2012 0 66 274 340

70



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

Rights/Licen Other

Goodwill ses (Software) Total

Cost

Balance 01.01.2011 1.979 66 1.341 3.386
Exchange Differences 0 0 Q) (1)
Additions 0 0 181 181
Sales / Deletions 0 0 (23) (23)
Impairment (2.979) 0 0 (1.979)
Transitions / Reclassifications 0 0 0 0
Balance 31.12.2011 0 66 1.498 1.564
Accumulated amortization

Balance 01.01.2011 0 0 (933) (933)
Exchange Differences 0 0 0 0
Additions 0 0 (328) (328)
Sales/deletions 0 0 24 24
Balance 31.12.2011 0 0 (1.237) (1.237)
Net Book Value 31.12.2011 0 66 261 327

As at 31/12/2011 an impairment test was carriecoauhe goodwill that was paid by the Group for gleguisition of a
participating interest in the share capital ofsbbsidiary company IATRIKI TECHNIKI S.A. (cash geagng unit), in
accordance with the provisions of IAS 36.

The subject test was carried out on the adjustagting amount of the cash generating unit's (sulbsjdcompany) net assets (at
fair value) in excess of the respective allocateodyvill.

The impairment test on the goodwill allocated asséthe cash generating unit (subsidiary compahyfe Group resulted to an
impairment loss covering the full amount of the Gys goodwill, i.e. an amount of € 1.979.

The Company

Rights/Licen Other

ses (Software) Total

Cost

Balance 01.01.2012 66 1.207 1.273
Additions 0 69 69
Adjustments 0 0 0
Balance 31.12.2012 66 1.276 1.342
Accumulated amortization

Balance 01.01.2012 0 (1.102) (1.102)
Additions 0 (94) (94)
Adjustments 0 0 0
Transitions / Reclassifications 128 128
Balance 31.12.2012 0 (1.068) (1.068)
Net Book Value 31.12.2012 66 209 275
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Rights/Licen Other

ses (Software) Total

Cost

Balance 01.01.2011 66 1.048 1.114
Additions 0 159 159
Sales/deletions 0 0 0
Balance 31.12.2011 66 1.207 1.273
Accumulated amortization

Balance 01.01.2011 0 (858) (858)
Additions 0 (244) (244)
Sales/deletions 0 0 0
Balance 31.12.2011 0 (1.102) (1.102)
Net Book Value 31.12.2011 66 106 172

16. INVESTMENTS OF PARENT COMPANY IN SUBSIDIARIES

The investments of the Company in subsidiarieseaBiist December 2012 are analyzed as follows:

Participation Acquisition cost  Acquisition cost
% in 31/12/2012 in 31/12/2011
latriki Techniki S.A. 100,00% 25.421 25.421
Physiotherapy center S.A 33,00% 19 19
Axoniki Erevna S.A. 50,50% 545 545
Erevna S.A 51,00% 503 503
Hospital Affiliates International 68,89% 91 91
Eurosite S.A 100,00% 8.335 8.335
Ortelia Holdings 99,99% 1.039 1.039
Medsana Buch 100,00% 33 33
BIOAXIS SRL (former Medsana Srl) 78,90% 517 517
Athens Paediatrics Center 58,30% 169 169
Maternity clinic Gaia SA 100,00% 23.540 5.925
60.212 42.597
Impairment loss (27.323) (9.708)
Balance 32.889 32.889

The above-mentioned subsidiaries are consolida®dept from Athens Pediatrics Center SA, which mlar liquidation
procedure and its acquisition cost is totally dalein the Company’s retained earnings. The operatiothis company was
interrupted before the transition date, the assedsliabilities of its balance sheets are of misignificance and the liquidation
procedure does not entail significant costs forGoepany. Until the reporting date of the accomfragy¥inancial Statement no
final judicial decision has been issued for itsdlgtion and its final deletion from the S.A. regrs

During year 2012, a share capital increase of didrgi company Maternity clinic Gaia SA of amount@15 euro ( 14.905 euro
as share premium) has been completed, which wassideg exclusively by Parent Company.

The acquisition cost in Ortelia Holdings SA andBiDAXIS SRL (former Medsana Srl) has been completileted in the stand
alone Financial Statement of the Company, accorttirthe provisions ofAS 27 and38. These companies, do not present any
operation and their accounting value is greatéhei recoverable amount. At the transition datB-iRS, an impairment test took
place in the above mentioned investments, duringtwlit was attributed in Company’s cash generatings. The recoverable
amount, which in this case was the value of uss, la&er than the carrying amount and the impairnes¥ arose and amounted
to € 1,805, was charged against the retained eggroihf' of January 2004.
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In closing year 2012, Company impaired the follayvparticipations:

2012 2011
Impairment at the beginning of the year (9.708) (1.805)
Participation impairment in latriki Techniki
S.A. 0 (1.978)
Participation impairment in Gaia S.A. (17.615) 9Zh)
Impairment at the end of the year (27.323) (9.708)

The dividends of subsidiaries for year 2012, aesffiowing:

Income from dividends
Physiotherapy center S.A 33
TOTAL 33

The dividends of subsidiaries for year 2011, aesftfiowing:

Income from dividends
Physiotherapy center S.A 28
TOTAL 28

There are no dividends from subsidiaries that e sold during year 2012.
17. INVESTMENTS IN ASSOCIATES CONSOLIDATED BY THE E QUITY METHOD

These concern Company'’s investments in the ceglitake of the following companies in a percentagedren 20% and 50% and in
which no important influence is exercised.

The Company

Acquisition costin  Acquisition cost in

Percentage % 31/12/2012 31/12/2011
Medisoft S.A. 45,00% 132 132
Interoptics S.A.(ex-In Health S.A.) 27,33% 205 205
Aggiologiki Dierevnisi Ltd 20,00% 2 2
Herodikos Ltd 20,00% 19 19
358 358
Impairment loss (358) (358)
Net carrying amount 0 0

The carrying amount of the above companies is elligt the Company’s Equity at a time prior to ttansition date and the same
classification is preserved since tiieJanuary 2004.

It is noted that company In Health S.A. was mertpedugh absorbtion from company Interoptics S.ALmMarch 2005 and as a
result Group obtains a percentage of 27.33% omapéal of Interoptics S.A. instead of 30.37% thvats obtained on the capital
of the absorbed company In Health S.A.

The Group
31/12/2012 31/12/2011
Percentage in equity at the beginning of the year 352 335
Gain from associates — Interoptics S.A. and Medi@G#A. 38 67
Recognized income from dividends of company Med@icafA. (Note 11) (42) (50)
Total 348 352

The total amount of losses from associates of&8 Minus €42) has been included in the finano@dine (Note 11).
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The dividends of associates for year 2012 aredifmafing:

Income from dividends

Medicafe S.A 42

The dividends of associates for year 2011 aredlf@mafing:

Income from dividends

Medicafe S.A 50
There are no dividends from associates that hase $&ld during year 2012.

Summary financial information of companies Interopics S.A. and Medicafe S.A. 2012

Company Assets Liabilities Income Gains / Group’s
(Losses) percentage
Interoptics S.A. 1.455 975 2.189 1 0
Medicafe S.A. 397 133 849 68 38
Total 38

Summary financial information of companies Interopics S.A. and Medicafe S.A. 2011

Company Assets Liabilities Income Gains / Group's
(Losses) percentage
Interoptics S.A. 1.451 972 2471 90 25
Medicafe S.A. 425 153 999 76 42
Total 67
18. INVENTORIES:
The inventories are analyzed as follows:
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Merchandise 37 21 0 0
Raw materials and consumable materials 5.303 5.776 5.084 5.448
Finished and semi-finished products 0 0 0 0
5.340 5.797 5.084 5.448

No item of inventories of Group and Company hasqdedged as security for liabilities.

74



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

19. TRADE ACCOUNTS RECEIVABLE:

The trade accounts receivable are analyzed asvillo

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Trade debtors — open balances 165.161 151.323 3645 150.681
Checks receivable (postdated) & bills
receivable 20.860 22.056 20.790 21.945
Doubtfull debtors 1.716 1.530 1.610 1.325
Less: Provision for impairment (trade debtors) 121) (11.867) (31.121) (11.867)
Less: Provision for impairment (trade
accounts receivable) (313) (313) (313) (313)

156.303 162.729 155.503 161.771

These short term financial assets’ fair value isfixed independenly because it is consideredibak value approaches their fair
value.

The major part of debtors comes from public insoceanrganizations and private insurance companibesevcredit risk is not
considered significant in terms of Company’s asantsliabilities. Regarding the rest of debtoepresented by sale to individuals,
risk is diversified due to the great number of deht

The Group impairs the value of trade receivablesmtiere is evidence or indications that the cttlacof each receivable in
whole or up to a percentage is not feasible. Thedgament of the Group proceeds to temporary retiafuaf the formulated
provision for douptful debts in relation with theedit policy and data from the Group’s Law Depantimevhich arises from
processing past data and recent developments bfoaage.

For all Group receivables, indications for theiolpable impairment have been assessed.
We note that according to Law 4132 (GG 59A — 7/320and the Ministerial Decision no. 18579 of 132MA 3 (GG 427B —
25/2/2013) the percentage of discount for the payrokreceivables from Public Funds included in EQFprior to 31/12/2011,

has been set at 8%. For this reason the Grouphaed a provision for credit notes amounting todg20.298thous.

Furthermore, trade receivables were deleted amdunteuro 4.198 of which the amount that eventueligrged the results,
came up to euro 308 (euro 517 for year 2011)dtiteon, some of the non impaired receivables ameilay.

Specifically the impairment account has as follows:

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Beginning balance 12.180 6.180 12.180 6.180
Provision for impairment of public insurance
funds receivables 20.298 0 20.298 0
Debtors impairment that charged the results
(see note 9) 3.154 6.000 3.154 6.000
Deletion of receivables with equal deletion of
accumulated provision of debtors impairment (4.198) 0 (4.198) 0
Ending balance 31.434 12.180 31.434 12.180

Maturity of trade accounts receivable is preseinidtie following table.

75



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Trade debtors (<365 days) - hon past due 65.144 1687. 64.874 56.650
Checks receivable (postdated) & bills
receivable (<365 days) -non past due 7.967 12.091 .9607 12.054
Trade debtors (>365 days) — Past due &
impaired up to the amount of impairment 100.017 94.160 99.663 94.031
Checks receivable (postdated) & bills
receivable (>365 days) - Past due 12.893 9.965 302.8 9.891
doubtfull debtors past due & impaired 1.716 1.530 1.610 1.325
Less: Provision for impairment (trade debtors) 431) (12.180) (31.434) (12.180)

156.303 162.729 155.503 161.771

Specifically the maturity of trade debtors — opatabces is presented in the following table:

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Trade debtors (<30 days) 29.438 23.678 29.305 23.44
Trade debtors (30-60 days) 5.846 2.639 5.789 2.567
Trade debtors (60-90 days) 9.682 6.180 9.652 6.154
Trade debtors (90-180 days) 7.709 9.340 7.700 9.284
Trade debtors (181-365 days) 12.469 15.326 12.428 5.201
Trade debtors (>365 days) 100.017 94.160 99.663 0394.

165.161 151.323 164.537 150.681

It is noted that the company in terms of the nemiemn bond loan (see note 25) and granting secimifigvour of borrowing
banks, has transferred trade debtors amount€88¢3nil., at 31 December 2012.

The company did not derecognise the above mentitnael debtors from its financial statements arel dbunterparty (the
receiver of the transfer) is obliged to return te tompany the amount received from these trade®delilhe counterparty is
entitled to retain the amount received from thdérdebtors only when amounts due, that are owdtketbanks, exist.

It is noted that the company’s obligations to bwirg banks, that must be paid in year 2013, ambtut 16,3 mil. (ong term

liabilities payable in the next ydaras well as almost € 7,5 mil., amount that itested to be the financial expense of bond loan fo
year 2013.

Group'’s trade accounts receivable mainly consiseog¢ivables in euro.
20. PREPAYMENTS AND OTHER RECEIVABLES:

The prepayments and other receivables are anahgzadlows:

The Group The Company

31/12/2012 31/12/2011 31/12/2012 31/12/2011
Advances to third parties 151 442 112 55
Other accounts receivable 8.251 9.365 7.803 8.338
Short-term receivables from associates 0 17 5.705 253
Impairment of receivables from associates
(Ortelia) 0 0 (1.729) (1.729)
Prepaid expenses and other debtors 1.630 1.846 418 527

10.032 11.670 12.309 29.722

In other accounts receivable in"Tecember 2012, retained and advanced income gaaéscluded, amounted to € 2.920 (€4.511
at 37" December 2012) for Group and € 2.644 (€3.897 3D&tember 2011) for the Company.

In year 2011, the Company impaired the receivabdes subsidiary Ortelia Holdings amounted to euit2® with equal charge of
the results.
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21. DERIVATIVES:

The Group The Company
Assets Assets
Fair value Fair value

31/12/2012 31/12/2011 31/12/2012 31/12/2011

Interest rate Derivatives.

(Swaps)
(Contracts’ nominal value 21.000.000 euro)-
(25.000.000 euro at 31/12/2011) 1.677 1.758 1.677 1.758
1.677 1.758 1.677 1.758
The Group The Company
Total Equity and liabilities  Total Equity and liabilities
Fair value Fair value

31/12/2012 31/12/2011 31/12/2012 31/12/2011

Interest rate Derivatives.

(Swaps)

(Contracts’ nominal value 105.000.000 euro)-

(198.000.000 euro at 31/12/2011) 6.087 8.122 6.087  8.122
6.087 8.122 6.087 8.122

The derivatives’ fair value is based on market tarkat assessment. For all swap contracts, faiegadwe confirmed from financial
institutions with which the group has entered ratg\contracts.

The financial income / expenses from derivatives/é&ar 2012 is mentioned in detail in note 11.
SWAPS
Swaps in 31 December 2012 were as following:

Interest Swaps

Bank Maturity Collections (based) Payments (based)
National Bank of 712015 Euribor 6month fixed
Greece
Alpha Bank 7/2015 Euribor 6month Libor 6month
Unicredit 7/2015 fixed Euribor 6month
Unicredit 7/2013 Euribor 6month fixed

22. CASH AND CASH EQUIVALENTS:

The cash and cash equivalents are analyzed aw$ollo

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Cash in hand 505 574 495 535
Deposits (sight and time) 69.020 14.141 68.449 48 .9
69.525 14.715 68.944 12.480

The bank deposits are lent at interest with fl@piimerest rates based on the monthly interess Gdtbank deposits and mainly refer
to deposits in euro. Group’s bank deposits in otherencies in 31 December 2012 amount to € 192 (Group’s bank deposi
other currencies in $1December 2011 amounted to € 351). The income fight and time bank deposits interest is recognized
accrual basis of accounting. (See note 11).

The significant increase in cash and cash — e@nvalssets in 2012 was the result of the paymembsyitalization fees for Libyan
patients, after a review conducted by PWC and aiafiytagreed discount.
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23. SHARE CAPITAL:

The share capital of the Company if'¥lecember 2012, consists of 86.735.980 common radralmares, with nominal value €
0,31 each.

The Company’s shares are publicly traded on therglStock Exchange.
According to the Shareholders Record of the Compianthe 3 of December 2012, the shareholders with holdipgraentage in

the Company greater than 2 % were the following:
%

Number of shares 31° December
acquired 2012
G. Apostolopoulos Holdings S.A. 27.833.843 32,09%

Asklepios International Gmbh 26.649.532 30,73%

Eurofinanciere D Invetsissement Monaco 2.585.057 98%,
Credit Suisse-AG 6.828.876 7,87%
Free float < 2% 22.838.672 26,33%
86.735.980 100,00%

The share premium of the Company resulted fronpénd of 1991 until the period of 2007, with satamount of € 19.777 by the
issuing of shares against cash, in value greaerttieir nominal value.

24. LEGAL, TAX FREE AND SPECIAL RESERVES:

The legal, tax free and special reserves are atalyz follows:

The Group

31/12/2012 31/12/2011
Legal reserve 5.537 5.537
Tax free and specially taxed reserves 75.151 75.151
Other (81) (67)
80.607 80.621

The Company
31/12/2012 31/12/2011
Legal reserve 5.026 5.026
Tax free and specially taxed reserves 74.891 74.891
Other 440 440
80.356 80.356

Legal Reserve:According to the Greek Company Law, the compaaiesobliged to form at least 5% of their annualprefits, as
they are represented in the accounting booksgal ieserve, until the accumulated amount of thalleeserve reaches at least the
1/3 of the capital share. The above-mentioned vesmnnot be distributed during the operation ef@ompany.

Tax free and Specially Taxed Reserv@sie untaxed and specially taxed reserves repr@gentst income, which are tax free or
taxed by 10% at their source. The particular incasnaot taxable under the condition that adequatditp exist, from which
respective untaxed reserves can be formed. Acagptdithe Greek tax legislation, this reserve idwged from income tax, under
the condition that it will not be distributed teetshareholders. The Company does not intend tdbdist the particular reserve and
thus it has not proceeded to the estimation ofrdeféncome tax that would have been necessahgindse of reserve distribution.

Special ReservesThe special reserves have been formed based odetligions of the shareholders’ General Assemblibs.
Company does not intend to distribute the particudserves.

The special reserve, at®8December 2012 and at at®3ecember 2011 amounted to euro 4.343 in Compamy euro 4.437, in
Group, was formed according to the provisions 08697/2008. The tax liability which will accumuladee to the distribution of
this special reserve is estimated, at' ®cember 2012 in 869 euro for the Company ande88@ for the Group and will be
recognized, if only its distribution takes place.

78



ATHENS MEDICAL CENTER S.A.
ANNUAL FINANCIAL REPORT (1 ST JANUARY TO 31°" DECEMBER 2012)
(Amounts in all tables and notes are presenteldangands of Euro, unless otherwise stated)

25. LOANS:
The Group The Company
Non-current loans 31/12/2012 31/12/2011  31/12/2012 31/12/2011
Common bond loan 146.808 - 146.808 -
Finance leases 1.048 2.617 830 1.624
147.856 2.617 147.638 1.624
Current loans
Bank loans 13.599 161.082 11.349 158.832
Non-current loans payable within the next 12
months 16.322 - 16.322 -
Factoring 832 1.268 832 1.268
Finance leases 1.749 1.740 1.636 1.134
32.502 164.090 30.139 161.233
Total of loans due 180.358 166.707 177.777 162.857
The Group The Company
Maturity of non-current loans 31/12/2012 31/12/2011  31/12/2012 31/12/2011
Up to 1 year - - - -
Between 1 & 5 years 146.808 - 146.808 -
Over 5 years - - - -
146.808 - 146.808 -

The fair value of borrowings approaches their bwakie, as Group’s and Company’s borrowings are Ipdiased on floating
rates.

On July 12, 2012 the company has signed the ComBwond Loan Issuance Programme, according to theigpomg of C.L.
2190/1920 and L. 3156/2003, through private placgnie NATIONAL BANK OF GREECE S.A.,, EFG EUROBANK
ERGASIAS S.A. and ALPHA BANK S.A., the last actiadgo as a “Manager”, of total nominal value of opl64.000.000,00
euros and granting of collaterals, following theidimn of the 1st Repetitive Assembly of the Shaléérs on 21st March 2012
and the decision of the Board of Directors on dily2012.

The Loan’s duration is 5 years with floating rateséd on Euribor plus margin and is payable in i) {nstallments. The
Common Bond Loan will be used as follows: i) Reficimg of the 24 May 2007 existing Bond Loan of T80.000 euros and
remaining to be paid amount of 144.000.000 eurdsReéfinancing of the company’s existing short-tebarrowings of

9.000.000,00 euros to bond holder banks, andh#)remaining amount of 11.000.000,00 euros wilubed in order to cover
general business purposes and needs.

The financial clauses of the Loan include presupioos of minimum Net Debt, minimum proportion oeNDebt to EBITDA,
EBITDA to the total amount of interest expensesusimterest income, total Bank Debt to the totailBBebt plus Equity.

The interest expenses and loan’s installments @2#15/2007 Common Bond Loan was paid up by thenemy’s refinancing
which is mentioned above.

The current bank loans, except the common Bond I(bamy term liabilities payable in the next ypahave been received by the
Company and its subsidiaries for serving their séadvorking capital.

The relevant weighted average interest margirtheaFinancial Statement date are as follows:

31/12/2011
The Group The Company
Short term borrowing 7,24% 7,39%
Common bond loan, long term
borrowing 4,09% 4,08%
31/12/2012
The Group The Company
Short term borrowing 6,62% 6,51%
Long term borrowing 5,70% 5,70%
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The loan cost has charged the year’s results aicgptol accrual basis principle (Note 11).

The liabilities that result from leases concern ligsing of mechanical — hospital equipment. Thebilities to the lessor are
analyzed as follows:

Leasing Liabilities - Minimum payments of leases:

The Group The Company
31/12/2012 31/12/2011 31/12/2012  31/12/2011
Up to 1 year 1.827 1.868 1.694 1.205
Between 1 & 5 years 1.087 2.697 842 1.664
Over 5 years 0 0 0 0
Total 2.914 4.565 2.536 2.869
Future finance charges on finance leases (117) ) (208 (70) (112)
Present value of lease liability 2.797 4.357 2.466 2.758
The present value of the leasing liabilities is the following:
The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Up to 1 year 1.749 1.740 1.636 1.134
Between 1 & 5 years 1.048 2.617 830 1.624
Over 5 years 0 0 0 0
2.797 4.357 2.466 2.758

The currency break down of Company’s and Groupssoat 31/12/2011 has as follows:

The Group The Company
Euro 166.559 162.857
RON 148 -
Total 166.707 162.857

The currency break down of Company’s and Groupssoat 31/12/2012 has as follows:

The Group The Company
Euro 180.135 177.777
RON 223 -
Total 180.358 177.777

Over the leased assets ownership retention exikish will stay in force until the ending of theaking period and the payment
in full of the leases.

There are no other guaranties and commitments néwship or use over the fixed assets and the awats of the Group.
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26. GOVERNMENT GRANTS:

The movement in the government grants during tlae gaded in 31st December 2012 and the year endeti' December 2011
was the following:

The Group The Company
Balance 01.01.2012 22 -
Additions - -
Depreciation - -
Balance 31.12.2012 22 -

The Group The Company
Balance 01.01.2011 22 -
Additions - -
Depreciation - -
Balance 31.12.2011 22 -

27. PROVISION FOR RETIREMENT INDEMNITIES:

(&) Government Insurance Program3he contributions of the Company and the Grouféansurance funds for the year ended in
31st December 2012, were recognized as expensesrandted to € 15.524 and € 16.203 respectively.

(b) Provision for retirement indemnitiesAccording to the Greek employment legislation, #maployees entitled to receive
compensation in case of dismissal or retirememptatiount of which varies depending on the salhgyyears of service and the
type of retirement (dismissal or pensioning) of #mployee. Employees that resign or get dismisséd ayjustification are not
entitled to receive compensation. The payable cogg@n in case of retirement equals the 40% ottmpensation that would
have been payable in case of an unjustified dishisis Greece, according to the local practiceséhgrograms are not granted.
The Company debits to the results for the accrieetits in every period with a relevant rise of gensioning liability. The
payments of the benefits performed to the pensgoeeery period are charged against this liability.

The movement of the net liability in the accompamybalance sheets of the Company and the Grobp feltowing:

The Company 31" December 31" December
2012 2011
Net liability at the beginning of the year 18.853 17.047
Actual benefits paid by the Company - (522)
Income from reversal of formed provisions — ne¢etff
(see note 10 and cash flow statement) (5.046) 2.328
Net liability at the end of the year 13.806 18.853
The Group 31" December 31 December
2012 2011
Net liability at the beginning of the year 19.111 17.309
Actual benefits paid by the Company - (748)
Income from reversal of formed provisions — ne¢etff
(see note 10 and cash flow statement) (5.268) 2.550
Net liability at the end of the year 13.843 19.111

An international firm of independent analogistafacies evaluated the Company’s liabilities arisirgm the obligation to pay
retirement indemnities.
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The details and principal assumptions of the aiztustudy as at 31of December 2012 and 3f December 2011 is the following:

Present Value of unfunded obligations
Unrecognized actuarial net (loss) / gains

Net liability in Balance Sheet

Components of net periodic pension cost:

Service cost
Interest cost

Actuarial (losses) / gains

Employment termination cost
Regular charge to operations/results

Additional cost (benefit) of extra benefits -

Total charge to operations/results
Reconciliation of benefit obligation:
Net liability at beginning of period

Service cost
Interest cost
Benefits paid

Additional cost (benefit) of extra benefits and

employement termination cost

Actuarial (losses) / gains

Present value of obligation at the end of the

period

GROUP
Principal assumptions:
Discount rate

Rate of compensation increase
Increase in consumer price index

COMPANY
Principal assumptions:
Discount rate

Rate of compensation increase
Increase in consumer price index

The Group The Company
31$l 3 15'( 31$l 3 15'(
December December December December
2012 2011 2012 2011
11.633 14.089 11.572 13.884
2.210 25.0 2.234 4.969
13.843 19.111 13.806 18.853
1.214 1.390 1.180 1.353
610 772 608 764
(5.298) (26) (5.276) )(26
(638) 320 (413) 161
(4.112) 2.456 (3.901) 2.252
94 - 76
(4.112) 2.550 801) 2.328
19.111 17.309 18.853 17.047
1.214 1.390 1.180 1.353
610 772 608 764
(1.156) (748) (1.146) (522)
(638) 414 (413) 237
(5.298) (26) (5.276) )(26
13.843 19.111 13.806 18.853
2012 2011
3,6% 4.81%
3,0% 2.5%
2,0% 2.5%
2012 2011
3,6% 4.81%
3,0% 2.5%
2,0% 2.5%

The additional cost of extra benefits relates toeffies paid to employees, who became redundantt bfabese benefits were not
expected within the terms of this plan and accagiglirthe excess of benefit payments over existasgnves have been treated as an

additional pension charge.
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28. OTHER LONG TERM LIABILITIES:
There aren’t any.

29. TRADE ACCOUNTS PAYABLE:

The trade accounts payable are analyzed as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012  31/12/2011
Suppliers 88.199 67.258 99.205 78.275
Checks outstanding and bills payable
(postdated) 5.552 10.108 5.261 6.261
93.751 77.366 104.466 84.536

30. ACCRUED AND OTHER CURRENT LIABILITIES:

The amount represented in the accompanying coasetidalance sheet is analyzed as follows:

The Group The Company
31/12/2012 31/12/2011 31/12/2012 31/12/2011
Customers’ advances 0 0 0 0
Obligations to associates 34 34 34 34
Sundry creditors 27.312 17.009 24.320 14.143
Insurance and pension contributions payable 15.794 7.078 13.442 4.825
Accrued expenses 4.746 7.015 4.369 6.658
Dividends payable 13 13 13 13
Other provisions 209 209 0 0
Other 1.087 573 1.078 567
49.195 31.931 43.256 26.240

31. OPERATING SEGMENT REPORTING:

The Group in year 2009 replaces IAS 14 «Segmenpttiag » with I.F.R.S. 8 «Operating segment repgpti According to I.LF.R.S.
8 the definition of operating segments is basedmanagement approach» while the standard requieeseport of Group’s
information based on internal organizational andiagerial structures, related to operating segments.

The operating segment performance assessmened basevenue, operating results and EBITDA. (teddfore taxes, financing,
investing activity and depreciation), while integseent sales are eliminated in consolidated FinhStéement. It is noted that the
Group applies the same accounting policies as fndbe financial statements in order to measugeoferating segments’ results.

Hence the Group’s operating segments are the fitpwa) Domestic healthcare service, b) Healthcamice provided abroad
(Romania) and c) Sale of medical tools & sanitaglth equipment.
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The sales and results of Group’s operating segnfiengeriods 1/1-31/12/2012 and 1/1-31/12/201 ltlaecollowing:

Year 2011

Domestic Healthcare Sale of medical Other Eliminations Total

healthcare service tools &

service provided sanitary/health

abroad equipment
Sales
To customers 213.862 4.680 461 0 -219.004
Intersegment 488 12.344 0 (12.832) 0
Total 214.350 4.680 12.805 0 (12.832) 219.004
Results
Profit before taxes,
financing and investing
activity and depreciation 7.487 40 561 (25) 1.729 9.792
Financial income 2.333 21 51 - (11) 2.394
Financial expenses (19.340) (38) (215) - 5.925 (13.669)
Gains / (losses) from
associates 25 } 8) ) ) 17
Profit before taxes (22.633) (361) (12) (104) 7.64315.466)
Taxes (3.441) 39 (221) (6) - (3.628)
Profit after taxes (26.074) (322) (233) (109) 7.643 (19.094)
Depreciation/Amortization  (13.106) (385) (408) (78) - (13.977)
Year 2012

Domestic Healthcare Sale of medical Other Eliminations  Total

healthcare service tools &

service provided sanitary/health

abroad equipment

Sales
To customers 225.060 4.313 133 8 229.514
Intersegment 869 0 10.563 2 (11.434) 0
Total 225.929 4.313 10.696 10 (11.434) 229514
Results
Profit before taxes,
financing and investing
activity and depreciation 26.589 21 1.333 (30) -27.913
Financial income 2.792 13 42 - (37) 2.811
Financial expenses (31.560) (26) (212) - 17.6154.183)
Gains / (losses) from
associates - - 4 - - 4)
Profit before taxes (12.918) (260) 702 (9.765) 17.5784.663)
Taxes (4.183) (28) (208) 1.942 - (2.477)
Profit after taxes (17.100) (288) 493 (7.823) 17.5787.140)
Depreciation/Amortization (10.234) (297) (367) - €10.898)
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It is noted that in domestic healthcare servicéosepart of revenues amounted to a percentag8,8¢2of sales to customers, refers
mainly to public insurance funds that are includtethe broader public sector.

Group’s operating segment assets and liabilitiepdoiods 1/1-31/12/2012 and 1/1-31/12/2011 arddt@wing:

Domestic  Healthcare Sale of medical Other Eliminations Total
healthcare service tools &
service provided  sanitary/health
abroad equipment

Assets in
31%  December
2011 495.449 1.964 38.579 20.886 (86.092) 470.785
31%  December
2012 525.220 1.732 39.085 11.110 (73.139) 504.008
Liabilities in
31%  December
2011 335.656 573 27.025 6.533 (36.901) 332.886
31"  December
2012 381.847 646 27.038 4,581 (40.812) 373.300

32. RELATED PARTY DISCLOSURES:

The Company and its subsidiaries are related téolteving legal and natural persons:

> due to the majority of shares acquisition in itpitad with Mr. Georgios Apostolopoulos and the legarsons or other
business activities he is related with

3 with its subsidiaries including their main sharetesk and the members of their Boards of Directors

3 with the members of the Company’s Board of Dirextor

The transactions with its subsidiaries are maimigcerning the provision of commercial serviceswal as the purchasing and
selling of goods. The transactions are realizetiwihe normal operating framework of the Company.

The relative balances receivable from associatesi@r covered by securities, mortgages and thgmeat in full is conducted by
cash payment within the time limits agreed betwiaencompanies in question. The Management of thrap@ay does not regard
that a provision/allowance for a possible non-abiken of its subsidiaries related receivables isedeel, hence no
provision/allowance for doubtful debtors againsiseareceivables is formed, except the case ofdiabsiOrtelia (see note 20) .

The balances receivable/(payable) of the relatety pacounts of the Group are as follows:

Year 2012

Company

Receivables Liabilities Income Purchases
ATHENS MEDICAL CENTER S.A. 0 0 0 0
IATRIKI TECHNIKI S.A. 0 34.802 16 10.563
EREVNA S.A. 0 31 0 0
AXONIKI EREVNA S.A. 0 0 0 0
PHYSIOTHERAPY CENTER S.A. 377 775 194 767
MEDSANA BUCHAREST MEDICAL CENTER 0 0 0 0
BIOAXIS SRL (ex MEDSANA SRL) 0 0 0 0
ORTELIA HOLDINGS 1.745 0 0 0
EUROSITE 3.616 3 8 2
GAIA 206 305 0 2.009
HOSPITAL AFFILLIATES INTERNATIONAL S.A. 364 0 0 0
TOTAL 6.308 35.916 218 13.341
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Part of Company’s receivables from subsidiariy EiteoS.A. and specifically receivables amountedum 1.548, refer to deposits
of Parent Company for the purpose of future shaggtal increase of this subsidiary. The rest of ribeeivables of the above
mentioned companies, as well as the receivables @delia refer to financial facilitation. It is tem that purchases from subsidiariy
Gaia S.A refer mainly to purchases of mechanicaphal equipment

Also Parent Company has guaranted in favour ofidiglng Gaia S.A. for its borrowings (financial les$ amounted to €63 , as well
as in favour of the subsidiary Medsana up to thewarhof €200.

Company
Receivables from dividends Income from dividends
IATRIKI TECHNIKI S.A. - -
MEDSANA BUCHAREST MEDICAL CENTER - -
PHYSIOTHERAPY CENTER S.A. 25 33
TOTAL 25 33
Other
The Group The Company

Receivables Liabilities Income Purchases Receivables Liabilities Income Purchases
G. APOSTOLOPOULOS
Holdings 0 0 0 0 0 0 0 0
IKODOMIKI
EKMETALEFTIKI S.A. 5 0 0 0 3 0 0 0
LA VIE Assurance 1.756 34 176 9 1.756 34 176 9
SYCHRONI
ECHODIAGNOSI 0 27 0 0 0 27
PROSTATE INSTITUTE 0 0 0 0 0 0 0
KORINTHIAKOS
RYTHMOS 6 321 0 332 6 50 0 246
HERODIKOS Ltd 0 0 0 0 0 0 0 0
QUS ATH. CENTER OF
ENVIRONMENT 0 0 0 0 0 0 0
TRADOR S.A. 27 0 0 0 27
AGGEIOLOGIKI
DIEREVNISI S.A. 0 7 0 0 0 7 0 0
ATHENS PAEDIATRICS
CENTER 0 0 0 0 0 0 0 0
ELECTRONYSTAGMOG
RAFIKI S.A. 0 0 0 0 0 0 0 0
NEVROLITOURGIKI
S.A. 0 0 0 0 0 0 0 0
MEDISOFT 0 0 0 0 0
MEDICAFE CATERING
SERVICES S.A. 20 0 68 0 20 0 68 0
DOMINION
INSURANCE
BROKERAGE S.A. 0 54 0 13 0 50 0 13
INTEROPTICS SA 0 0 0 0 0 0 0 0
Total 1.814 443 244 354 1.812 168 244 268
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The Group The Company
Receivables from Income from Receivables from Income from
dividends dividends dividends dividends
MEDICAFE CATERING SERVICES S.A. - 42 -
The Group The Company
Compensations of executives and members of the Boi 5.890 5.153
The Group The Company
Receivables fron executives and members of the Board - -
Liabilities to executives and members of the Board 3.177 3.125
Year 2011
Company
Receivables Liabilities Income Purchases
ATHENS MEDICAL CENTER S.A. 0 0 0 0
IATRIKI TECHNIKI S.A. 0 31.729 178 12.247
EREVNA S.A. 0 31 0 0
AXONIKI EREVNA S.A. 0 0 0 0
PHYSIOTHERAPY CENTER S.A. 166 309 150 488
MEDSANA BUCHAREST MEDICAL CENTER 0 0 0 0
BIOAXIS SRL (ex MEDSANA SRL) 0 0 0 0
ORTELIA HOLDINGS 1.729 0 0
EUROSITE 3.645 0 1 0
GAIA SA 17.044 179 0 97
HOSPITAL AFFILLIATES INTERNATIONAL S.A. 361 0 0 0
TOTAL 22.945 32.248 329 12.832

Part of Company'’s receivables from subsidiarieEite S.A. and Gaia S.A.and specifically receivallemounted to euro 1.548 and
euro 16.837 respectively, refer to deposits of fa@®mpany for the purpose of future share capitakase of these subsidiaries.
The rest of the receivables of the above menti@moedpanies, as well as the receivables from Ontefier to financial facilitation.

Especially regarding the receivables of euro 1f7@® Ortelia, the Company formed equal impairmévarging closing year's 2011
results (see note 20).

The purchases of the Company mainly refer to psehaf medical materials from IATRIKI TECHNIKI S.Aransacted in the
normal course of business. Liabilities exist duthts commercial relationship.

Purchases from PHYSIOTHERAPY CENTER S.A. refer ¢alth services that were provided by the subsidianyatients of the
Group’s Clinics. Purchases from GAIA S.A. refetlie procurement of fixed assets.

Also Parent Company has guaranted in favour ofidialng Gaia S.A. for its borrowings (financial les$ amounted to €1.390.

Company
Receivables from dividends Income from dividends
IATRIKI TECHNIKI S.A. - -
PHYSIOTHERAPY CENTER S.A. - 28
TOTAL - 28
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Compensation: of executives and members of the Board

Receivables fron executives and members of the Board
Liabilities to executives and members of the Board

The Group The Company
Receivables Liabilities Income Purchases Receivables Liabilities Income Purchases
1 0 0 0 0 0 0 0
4 0 0 0 3 0 0 0
1.695 76 1.444 80 1.695 76 1.444 80

0 27 0 0 27 0

0 0 0 0 0 0
7 214 0 332 6 36 0 246
34 0 0 0 34 0 0 0

0 0 0 0 0

26 0 26 0
0 7 0 0 0 7 0 0
18 0 0 0 18 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0
190 0 190 0 0 0
21 0 76 0 21 0 76 0
0 39 0 35 0 37 0 35
0 0 0 0 0 0 0 0

1.997 364 1.520 447 1.994 183 1.520 361
The Group The Company
Receivables from Income from Receivables from Income from
dividends dividends dividends dividends
- 50 - -
The Group The Company
7.143 5.825
The Group The Company
365 20
2.340 2.302
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33. LEGAL DISPUTES - CONTIGENCIES AND COMMITMENTS :

(a) Lawsuits/Litigation and claims:

The Company is involved (in its capacity as defemdad as plaintiff) in various lawsuits and legaiperages in the framework of
its normal operation. The Management, as wellsategal advisors estimates that all the pendingscase expected to be settled
without any significant negative repercussionstendonsolidated financial position of the Companindhe results of its operation.
(b) Commitments:

(i) Commitments from operational leases:

The 3£ of December 2012 the Group and the Company hadussagreements of operational lease, concernggtiting of
buildings and transportation equipment and theyieiséveral dates.

The renting expenses are included in the accompgmynsolidated income statement of the perioddirdthe 31 of December
2012 and they amount to € 1.9@2.886 at 3% December 2011).

The minimum future payable rental leases basedorreversible contracts of operational leases fho8 December 2012 and
2011are as follows:

31/12/2012
Commitments from operational leases: The Group The Company
Within 1 year 1.626 1.786
1-5 years 6.025 6.100
Over 5 years 14.968 14.967
22.619 22.853
31/12/2011
Commitments from operational leases: The Group The Company
Within 1 year 1.546 1.553
1-5 years 6.129 6.107
Over 5 years 15.762 15.762
23.437 23.422

(i) Guarantees:
The Group in 3% of December 2012 had the following contingentilitids:

Had issued letters of guarantee for good performérca total amount of € 161 (€ 163 in year 2011
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34. SUBSEQUENT EVENTS:

The 28/2/2013 Extraordinary General Assembly ofgany’s Shareholders decided the granting of additisecuring regarding the
12/7/2012 Bond Loan agreement and authorized tlaedBaf Directors about this.

We note that according to Law 4132 (GG 59A — 7/3%0and the Ministerial Decision no. 18579 of 192043 (GG 427B —

25/2/2013) the percentage of discount for the payrokreceivables from Public Funds included in EQFprior to 31/12/2011,
has been set at 8%. For this reason the Grouphaed a provision for credit notes amounting todE20.298thous.

Marousi, 29/3/2013

THE PRESIDENT OF THE CHIEF THE GENERAL GROUP THE PARENT CFO THE CHIEF ACCOUNTANT
THE BOD EXECUTIVE OFFICER CFO
GEORGIOS B. VASSILIOS G. EMMANOUIL P. PETROS D. PANAGIOTIS CH. KATSICHTIS
APOSTOLOPOULOS APOSTOLOPOULOS MARKOPOULOS ADAMOPOULOS
ID AB 052569
ID AK 038305 ID = 350622 ID 11001034 ID AZ 533419 O.E.E. Rank No0.17856

Classification A’
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35. FINANCIAL STATEMENT AND INFORMATION

ATHENS MEDICAL CENTER S.A.
REG. No. 13782106/B/86/06
5-7 Distomou Str, 15125 Maroussi
FINANCIAL STATEMENT AND INFORMATION FOR THE YEAR 1 January 2012 until 31 December 2012
(In accordance to L.2190/20, article 135 for compan ies that prepare annual financial statements, conso  lidated and not, according to IFRS)
[The following results and information, that arise from the financial statements, provide a general picture of the financial position and financial results of the ATHENS MEDICAL CENTER S.A. (Issuer) and the Group. Thus we suggest the reader, before entering into any sort of investment decision or other transaction with the issuer, to gain acce:
lto the issuer's web site, where the financial statements can be downloaded, as well as the Audtor's Certificate.
Prefecture: Ministry of Development and Competitiveness - [Company’s Board of Directors
Department for Limited Companies
[Company's web site: oy jatrko,gr Name Position
Date of approval by the Dr. George V. Apostolopoulos President
Board of Directors of the annual Financial Statemen ~ ts 27 March 2013 Dr. Vassilios G. Apostolopoulos
Certified Auditor Accountant : Giannakoulopoulos Vassilios SOEL R N. 24571 Christos G. Apostolopoulos Vice President
|Auditing Company BDO BDO HELLAS S.A. SOEL RN. 153 [Jochen Guenter Paul Schmidt Member (non executive)
|Type of Auditor's Certificate : Unqualified opinion Nikolaos Koritsas Member (non executive)
Konstantinos Pampoukis Member (non executive)
Vassilios Tountopoulos Member (non executive)
STATEMENT OF FINANCIAL POSITION (annual consolidat_ed and non consolidated) amounts in € CASH FLOW STATEMENT FOR THE YEAR (annual consolidat_ed and non consolidated) amounts in €
indirect method PARENT
|ASSETS 31/12/2012 31/12/2011 31/12/2012 3112/2011 1/1-31/12/2012 1/1-31/12/2011 1/1-31/12/2012 1/1-31/12/2011
Property, plant and equipment 25179857619 266.527.475,59 237.242.563,66 238.072.837,72|Operating Activities :
Profit/ (Loss) before taxes (continued operations) -4662.953,17  -15.466.57155 -9.900856,98  -10.044.657,41]
Intangible assets 340.396,83 326.637,29 274.619,74 171.577,31
Other non current assets 8.992.753,07 7.262.014,89 41.520.147,61 39.733.641,46|Plus/Less adjustments for
inventory 5340.501,30 5.796.756,71 5.083.715,52 5.448.375 54| Depreciation 1089768917 1397754615 952812872 10.508.869,25)
(irade debtors) 13403982636 139.456.078,29 133.415.669,12 138.813.895,67)Impairment of tangible and intangible fixed assets 9.829.168,87 197851386  17.615.000,00 7.903.513,86)
Other current assets 103.496.485,90 5141681299 105.017.560,72 66.918.035,20[Provisions 18.491.887,32 780053047 1871413233 9.534.382,64)
Exchange differences -8.054,00 113,00 0,00 0,00
[TOTAL ASSETS 50400853965 47078577576 522.554.276.37 489.158.362,90[Results (revenue, expenses, gains and losses) from
[EQUITY AND LIABILITIES investing activities -2333.174,48 -2.388.204,97 -2.927.088,67 -2.322.899.47)
Share capital 6.888.153,80 6.838.153,80 6.888.153,80 26.888.153,80Interest expenses and related costs 1418260047 1169081218 1389887762  11.368.17519)
(Other components of equity 10348987618 110.812.42492 120.757.683,30 134.975.242,82|Plus/Less adjustments for changes in
[Total equity attributable to owners of the parent (a) 130.378.029.98 137.700.578.72 147.645.837.10 161.863.396.62|working capital o related to operating
[Non controlling interests (b) 330.963,66 199.447,19 0,00 0,00activities
|Total Equity (c) = (a)+(b) 130.708.993.64 137.900.025,91 147.645.837.10 161.863.396.6: I (Increase) in inventories 456.255,41 -921.060,96 364.660,02 -1.059.752,15|
Long term borrowings 147.856.187,79 261661844 147.637.964,97 1.624.458,99| Decrease / (Increase) in receivables -15.707.273,80 177109654 1768160192  -10.867.110,24)
Long term provisions / Non current iabilties 32.344536,10 39.236.718,76 3227135245 36.746.232,28(Decrease) / Increase in liablites (except for borrowings) 20.933883,95 8383.35068  33.602.929,00 5.982.899.48)
[Short term borrowings 32.501.695,89 164.089.726,01 30.138.633,41 161.233.352,37|Less
Other current liabilities 160.597.126.23 126.942.686.64 164.860.488.44 127.690.922.64|Interest charges and related expenses paid -14.101.322,15 -11.690.812,18 -13.817.509,30 -11.368.175,19
Paid taxes -53,668,80 -759.757,19 000 -203.906,05
[Total liabilties (d) 37320954601  332.885.749.85 374.908.430 327.294,066.28 Total Inflows / (Outflows) from
[TOTAL EQUITY AND LIABILITIES (c)+(d) 4. 489.158.362.90[ Operating Activities (a) 4692512879 1083837105  49.486.670.82 9.431.330,01]
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR (annual and non amounts in € Investing Activities
GROUP PARENT [ Acquisition of subsidiaries, associates, joint ventures
31/12/2012 31/12/2011 31/12/2012 3112/2011 land other investments 0,00 0,00 0,00 0,00
[Total equity in the beginning of the year Purchase of tangible and intangible fixed assets -7.453.775,48 -4.485.187,21 -8.670.959,20 -4.289.776.21
(1/1/2012 and 1/1/2011 accordingly) 137.90002591  157.068.648,24 161.863.396,62 173.185.505,09|Cash collection from the sale of tangible and intangible
|Total comprehensive income after taxes fixed assets 33.404,74 38.738,18 5.517,74 35.450,53]
(continued and discontinued operations) -7.154.282,76 -19.111.672,33 -14.217.559,52 -11.322.108,47|Income from interest 738.029,79 701.659,25 723.824,34 677.817,98
income from dividend 41.800,00 49.775,00 000 339.412,00
Dividend distributed -36.749,51 -56.950,00 000 0,00)
Total Inflows / (Outflows) from
[Total equity at the end of the year Investing Activites (b) :6.640540,05 360501484 794161712 :3.237.005.70)
(31/12/2012 and 31/1212011 accordingly) 13070899364  137.900.02591 147.645.837.10 161.863.396.62|Financing Activiies
Proceeds from debt 168.384.736,73 210000000  168.384.736,73 2.100.000,00
Debt repayment 15226466320  -1152296751  -152.264.66320  -11.522.957,51]
[Payments of financial leasing
(Capital installments) -1.550.824,89 -1.687.912,89 -1.201.286,51 -1.098.895,76|
Dividend paid -45.064,36 -63.553,17 -64,36 -6.603,17|
Total Inflows / (Outflows) from
Financing Activities © 14.524.184,28 -11.174.433,57 14.918.722.66 -10.528.456.44|
Net Increase / (Decrease) in Cash and Cash Equivale nts
for the year (a)+(b)+© -4,031,076,46 -4.334.212,23|
Cash and Cash Equivalents (beginning) 18.746.507,89 16.814,186,42)|
(Cash and Cash Equivalents (year end) 14.715.431.43
STATEMENT OF COMPREHENSIVE INCOME (annual consolida_ted and non consolidated) amounts in €
GROUP PARENT
11-31/1212012 1/1-31/12/2011 1/1-31/1212012 11-31/12/2011
|Turnover 229.514.395,40 219.003.728,57 224.553.113,97 207.033.566,51
(Gross profit / (loss) 64.136.430,33 31.166.407 61 62.172.91591 38.747.308,73
Profit / (Loss) before taes, financing and
investing activity 17.015.731,69 -4.185.450,48 18.685.931,97 6.904.132,17
Profit / (Loss) before taxes -4.662.953,17 -15.466.571,55 -9.900.856,98 -10.044.657,41
Profit / (Loss) after taxes (A) -7.140.194,62 -19.004.943,33 -14.217559,52 -11.322.108,47
Attributable to
Owners of the parent -7.308.460,60 -19.150.873,12 -14.217559,52 -11.322.108,47
Non controlling interests 168.265,98 64.929,79
Other comprehensive income after taxes (B) -14.088,14 -16.729,00 0,00 0,00
[Total comprehensive income atter taxes (A)+(8) -7.154.282,76 -19.111.672,33 -14.217559,52 -11.322.108,47
Attributable to
Owners of the parent 7.322548,74 -19.176.602,12 -14.217559,52 -11.322.108,47
Non controlling interests 168.265,98 64.929,79
[Eamings (after taxes) per share - basic in € -0,0843 -0,2209 -0,1639 -0,1305
Proposed dividend per share - in € 0,0000 0,0000
Profit/ (Loss) before taxes, financing and
investing activity and depreciation 27.913.42086 9.792.095.67 28.214.060,69 17.413.001,42
ADDITIONAL INFORMATION
Group Structure Participation ‘Consolidation Tax Unaudited 7. Disclosures of iransactions with related parties _of group and company as defined in IAS 24 (amounts _ in €)
(Companies Residence iy Method Years GROUP PARENT
|JATHENS MEDICAL CENTER SA Maroussi Attica Parent Co 2009-2012 a) Revenue 285.920,20 495.263,85
IATRIKI TECHNIKI SA Kiffisia Attica 100,00 TOTAL 2009-2012 b) Expenses 353.624,00 13.608.947,75
|AKSONIKI EREVNA SA Maroussi Attica 50,50 TOTAL 2007-2012 ©) Receivables 1813822,26 8.145.204,58
[EREVNA SA Maroussi Atiica 51,00 TOTAL 2007-2012 d) Liabilities 44334264 3608411412
PHYSIOTHERAPY €) Transactions and compensations of executives
[CENTER SA Maroussi Attica 33,00 TOTAL 2010-2012 and members of the Board 5.889.553,18 5.153.356,18
[HOSPITAL AFFILIATES INTERNATIONAL SA Kiffisia Attica 68,89 TOTAL 2007-2012 f) Receivables from executives
MEDSANA BMC Bucharest Romarnia 100,00 TOTAL 1997-2012 and members of the Board 000 0,00
BI0AXIS SRL (former MEDSANA SRL) Bucharest Romania 78,90 TOTAL 1997-2012 0) Liabiliies to executives
(ORTELIA HOLDINGS Lemessos Cyprus 99,99 TOTAL 19982012 and members of the Board 317661469 312518218
[EUROSITE SA Maroussi Atiica 100,00 TOTAL 2010-2012 8. The amounts of formed provisions are the followi  ng (amounts in €):
Gaia sA Athens 100,00 TOTAL 20092012 GROUP PARENT.
MEDICAFE SA Thessaloniki 55,00 EQUITY METHOD 2007-2012 a) Legal disputes 207.776,96 0,00
INTEROPTICS SA Athens 27,33 EQUITY METHOD 20102012 b) Tax unaudited years 1.010.000,00 950.000,00
1. All companies in the group are those described i n the above table titled "Group Structure”. There i s no deviation in the companies and the ©) Other provisions 1.003,00 X
[method of consolidation relative to that used in th e financial statements of the previous year 2011 9. The amounts of other comprehensive income after  taxes, of group, for years 1/1-31/12/2012 € -14.088 14 and 1/1-31/12/2011 € -16.729 refer to exchange
differences.
2. There are pledges against the parent company's | and and buildings, which refer to mortgage attachme it amounted to 196,8 il 10. A detailed report to group's structure is found  in paragraphs 2 "Corporate Information", 3b "Princ.  ipal accounting policies”, as well as in paragraphs 16
“Investments of Parent Company in Subsidiaries" and 17 “Investments in Associates consolidated by the  Equity Method * of the Annual Financial Report.
3. There are no legal disputes that could have a si  gnificant effect on the company's and the group's f  inancial structure. 11. The accounting policies applied for these finan  cial statements are consistent with those applied f o the financial statements at 31.12.2011.
12. For year 1/1 - 31/12/2012 an audit is carried out in terms o  f providing annual tax compliance certificate, according t o the provisions of paragraph 5 o]
l4. The total number of employees for year 2012 was  : group 2.777 (2.879 for year 2011) and parent co 2 .617 (2.512 for year 2011) respectively.
5. Profivosses) per share was calculated using t e average weighted number of total shares issued article 82 of Law 223894 as well as relevant explanatory cir  cular POL 1159/2011, for parent company and its subsidiarie s with residence in Greece. The year
6. At 31/12/2012 o treasury shares were held by pa  rent company, nor ts subsidiaries. being audited is considered to be finally assessed  after 18 months, starting from the above mentioned certificate’s issuance date.
13. The company in 12/7/2012 entered the Common Bond Loan iss  uance program, through private placement of total nominal v alue up to € 164.000.000,00
and granting collaterals, according to the relevant decisi  on of the A' repetitive General Assembly of company's Shareh  olders in 21/3/2012 and to the BoD
decision in 11/7/2012.
Maroussi, 27 March 2013
The President of the BOD The CEO The General Group CFO The Parent CFO The Parent Chief Accountant
and member of the BOD
Georgios V. Apostolopoulos Vassilios G. Apostolopoulos Emmanouil P. Markopoulos Petros D. Adamopoulos Panagiotis Ch. Katsihtis
ID AK 038305 1D 1001034 1D AZ 533419 1D AB 052569
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36. INFORMATION OF ARTICLE 10 CL. 3401/2005:

The Company during the year 2012, provided at isgodal of the public the following information, ish are available in the web
site www.iatriko.gr

DATE INFORMATION WEB SITE ADDRESS
17/2/2012 Announcement about the General Meeting www.iatriko.gr
Answers to letters-questions of Stock Exchange Market/Capital
29/2/2012 Market’s Board of Directors Commission www.iatriko.gr
9/3/2012 Announcement about the General Meeting www.iatriko.gr
12/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
13/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
22/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
23/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
23/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
23/3/2012 Announcement about decisions of General Meeting www.iatriko.gr
28/3/2012 Financial Calendar www.iatriko.gr
2/4/2012 Financial Statements www.iatriko.gr
2/4/2012 Financial Statement and Information according to IFRS www.iatriko.gr
2/4/2012 Financial Statement and Information according to IFRS www.iatriko.gr
2/4/2012 Financial Statements www.iatriko.gr
31/5/2012 Financial Statement and Information according to IFRS www.iatriko.gr
31/5/2012 Financial Statement and Information according to IFRS www.iatriko.gr
31/5/2012 Financial Statements www.iatriko.gr
31/5/2012 Financial Statements www.iatriko.gr
31/5/2012 Financial Statements www.iatriko.gr
31/5/2012 Announcement for annual presentation to the analysts www.iatriko.gr
31/5/2012 Financial Statements www.iatriko.gr
1/6/2012 Annual presentation to the analysts www.iatriko.gr
8/6/2012 Announcement about the Annual Regular General Meeting www.iatriko.gr
8/6/2012 Annual Regular General Meeting www.iatriko.gr
29/6/2012 Announcement about decisions of General Meeting www.iatriko.gr
Decisions of the Annual Regular General Assembly on June www.iatriko.gr
3/7/2012 29,2012
3/7/2012 Announcement about decisions of General Meeting www.iatriko.gr
3/7/2012 Announcement about decisions of General Meeting www.iatriko.gr
Voting results and decisions of the Annual Regular Shareholder www.iatriko.gr
4/7/2012 s’ Assembly
27/7/2012 Announcement of other significant events www.iatriko.gr
21/8/2012 Announcement www.iatriko.gr
31/8/2012 Financial Statements www.iatriko.gr
31/8/2012 Financial Statements www.iatriko.gr
31/8/2012 Financial Statement and Information according to IFRS www.iatriko.gr
31/8/2012 Financial Statement and Information according to IFRS www.iatriko.gr
31/8/2012 Financial Statements www.iatriko.gr
31/8/2012 Financial Statements www.iatriko.gr
30/11/2012 Financial Statements www.iatriko.gr
30/11/2012 Financial Statements www.iatriko.gr
30/11/2012 Financial Statements www.iatriko.gr
30/11/2012 Financial Statements www.iatriko.gr
30/11/2012 Financial Statement and Information according to IFRS www.iatriko.gr
30/11/2012 Financial Statement and Information according to IFRS www.iatriko.gr
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37. WEB SITE ADDRESS

The Company’s annual Financial Statement, congelidand separate, the report of the Board of Qirechs well as the
Independent Auditor’s report are uploaded to thernet address www.iatriko.gr .

IMPORTANT NOTE: These Financial Statement and notes have beesiatesth to English language from the original stajuGreek
Financial Statement and notes. In case that diffe®exist between this translation and the GreednEial Statement and notes, the Greek
Financial Statement and notes will prevail.
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