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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
FORM 20-F/A

Amendment No. 1
(Mark One)
o REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES

EXCHANGE ACT OF 1934
OR

þ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2010
OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

OR
o SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934
Date of event requiring shell company report

For the transition period from to
Commission file number

001-33311
Navios Maritime Holdings Inc.

(Exact name of Registrant as specified in its charter)
Not Applicable

(Translation of Registrant�s Name into English)
Republic of Marshall Islands

(Jurisdiction of incorporation or organization)
85 Akti Miaouli Street
Piraeus, Greece 185 38

(Address of principal executive offices)
Kenneth R. Koch, Esq., Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., Tel: (212) 935-3000,

Fax: (212) 983-3115, The Chrysler Center, 666 Third Avenue, New York, New York 10017
(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered

Common Stock, par value $.0001 per share New York Stock Exchange LLC

Securities registered or to be registered pursuant to Section 12(g) of the Act. None

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act. None
Indicate the number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of
the period covered by the annual report:

101,563,766 as of December 31, 2010.
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Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes o No þ
If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15 (d) of the Securities Exchange Act of 1934. Yes o No þ
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes o No o
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes þ No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer or a non-accelerated filer.
See the definition of �accelerated filer� and �large accelerated filer,� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer o Accelerated filer þ Non-accelerated filer o
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing: U.S. GAAP þ International Financial Reporting Standards as issued by the International Accounting
Standards Board o Other o
If �Other� has been checked in response to the previous question, indicate by check mark which financial statement item
the registrant has elected to follow. Item 17 o Item 18 o
If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act). Yes o No þ
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INTRODUCTORY NOTE
We are filing this Amendment to our Form 20-F for the fiscal year ended December 31, 2010 to insert the signature
line in the Report of Independent Registered Public Accounting Firm at December 31, 2010 and December 31, 2009
and for each of the three years in the period ended December 31, 2010. The Report had been signed and delivered to
us by the Independent Registered Public Accounting Firm, but the signature line was inadvertently omitted when the
Form 20-F was filed.
Other than inserting the signature line to the Report, no other changes have been made to the previously filed Form
20-F.

1
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PART III
Item 17. Financial Statements
     See Item 18.
Item 18. Financial Statements
          The financial information required by this Item is set forth on pages F-1 to F-63 and are filed as part of this
annual report.
          Separate consolidated financial statements and notes thereto for Navios Partners for each of the years ended
December 31, 2010, 2009 and 2008 are being provided as a result of Navios Partners meeting a significance test
pursuant to Rule 3-09 of Regulation S-X for the year ended December 31, 2010 and, accordingly, the financial
statements of Navios Partners for the year ended December 31, 2010 are required to be filed as part of this Annual
Report on Form 20-F. See Exhibit 15.3 to this Annual Report on Form 20-F.
Item 19. Exhibits

1.1 Amended and Restated Articles of Incorporation. (Incorporated by reference to the Registration Statement
on Form F-1 of Navios Maritime Holdings Inc. (File No. 333-129382)).

1.2 Bylaws. (Incorporated by reference to the Registration Statement on Form F-1 of Navios Maritime Holdings
Inc. (File No. 333-129382)).

1.3 Articles of Amendment of Articles of Incorporation. (Incorporated by reference to Exhibit 99.1 of the Form
6-K filed on January 17, 2007).

2

Edgar Filing: Navios Maritime Holdings Inc. - Form 20-F/A

4



2.1 Specimen Unit Certificate (Incorporated by reference to the Registration Statement on Form F-1 of Navios
Maritime Holdings Inc. (File No. 333-129382)).

2.2 Specimen Common Stock Certificate. (Incorporated by reference to the Registration Statement on Form F-1
of Navios Maritime Holdings Inc. (File No. 333-129382)).

2.3 Stockholders Rights Agreement, dated as of October 6, 2008, between Navios Maritime Holdings Inc. and
Continental Stock Transfer and Trust Company (Incorporated by reference to Exhibit 99.1 of the Form 6-K
filed on October 6, 2008).

2.4 Certificate of Designations of Rights, Preferences and Privileges of Preferred Stock of Navios Maritime
Holdings Inc. (Incorporated by reference to Exhibit 99.2 of the Form 6-K filed on October 6, 2008).

2.5 Certificate of Designation, Preferences and Rights of Series A Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 3.1 of the Form 6-K filed on July 7, 2009).

2.6 Form of $20.0 million 6% Bond Due 2012 (Incorporated by reference to Exhibit 10.1 of the Form 6-K filed
on August 5, 2009).

2.7 Certificate of Designation, Preferences and Rights of Series B Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 3.1 of the Form 6-K filed on September 22,
2009).

2.8 Certificate of Designation, Preferences and Rights of Series C Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 3.1 of the Form 6-K filed on September 24,
2009).

2.9 Certificate of Designation, Preferences and Rights of Series D Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 3.1 of the Form 6-K filed on February 4,
2010).

2.10 Certificate of Designation, Preferences and Rights of Series E Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 1.1 of the Form 6-K filed on November 15,
2010).

2.11 Certificate of Designation, Preferences and Rights of Series F Convertible Preferred Stock of Navios
Maritime Holdings Inc. (Incorporated by reference to Exhibit 1.1 of the Form 6-K filed on December 22,
2010).

4.1 2006 Employee, Director and Consultant Stock Plan (Incorporated by reference to Exhibit 10.1 of the Form
6-K filed on May 16, 2007).

4.2 Fourteenth Supplemental Indenture, dated as of June 4, 2008 (Incorporated by reference to Exhibit 99.1 of
the Form 6-K filed on June 13, 2008).

4.3 Fifteenth Supplemental Indenture, dated as of June 4, 2008 (Incorporated by reference to Exhibit 99.2 of the
Form 6-K filed on June 13, 2008).
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4.4 Financial Agreement, dated as of March 31, 2008, between Nauticler S.A. and Marfin Egnatia Bank, S.A.
(Incorporated by reference to Exhibit 99.3 of the Form 6-K filed on June 13, 2008).

4.5 Facility Agreement, dated as of June 24, 2008, with Navios Maritime Holdings Inc. as a guarantor, for a loan
amount up to $133.0 million (Incorporated by reference to Exhibit 99.1 to the Form 6-K filed on July 14,
2008).

4.6 Sixteenth Supplemental Indenture, dated as of August 4, 2008 (Incorporated by reference to Exhibit 99.1 of
the Form 6-K filed on September 19, 2008).

4.7 Seventeenth Supplemental Indenture, dated as of August 4, 2008 (Incorporated by reference to Exhibit 99.2
of the Form 6-K filed on September 19, 2008).

4.8 Eighteenth Supplemental Indenture, dated as of August 28, 2008 (Incorporated by reference to Exhibit 99.3
of the Form 6-K filed on September 19, 2008).

4.9 Nineteenth Supplemental Indenture, dated as of September 18, 2008 (Incorporated by reference to
Exhibit 99.4 of the Form 6-K filed on September 19, 2008).

4.10 Twentieth Supplemental Indenture, dated as of September 18, 2008 (Incorporated by reference to
Exhibit 99.5 of the Form 6-K filed on September 19, 2008).

3

Edgar Filing: Navios Maritime Holdings Inc. - Form 20-F/A

6



4.11 Twenty-First Supplemental Indenture, dated as of November 10, 2008 (Incorporated by reference to
Exhibit 99.1 of the Form 6-K filed on December 10, 2008).

4.12 Facility Agreement, dated as of November 10, 2008, with Navios Maritime Holdings Inc. as a guarantor, for
a loan amount up to $90.0 million (Incorporated by reference to Exhibit 99.2 of the Form 6-K filed on
December 10, 2008).

4.13 Twenty-Second Supplemental Indenture to the Indenture dated December 18, 2006, dated as of February 24,
2009 (Incorporated by reference to Exhibit 99.1 of the Form 6-K filed on May 18, 2009).

4.14 Loan Agreement, dated March 26, 2009, among Surf Maritime Co., Pueblo Holdings Ltd., Ginger Services
Co. and Marfin Egnatia Bank S.A. (Incorporated by reference to Exhibit 99.2 of the Form 6-K filed on
May 18, 2009).

4.15 Financial Agreement, dated March 20, 2009, between Nauticler S.A. and Marfin Popular Bank Public Co.,
Ltd. (Incorporated by reference to Exhibit 99.3 of the Form 6-K filed on May 18, 2009).

4.16 Third Supplemental Agreement in relation to the Facility Agreement dated February 1, 2007, dated
March 23, 2009 (Incorporated by reference to Exhibit 99.4 of the Form 6-K filed on May 18, 2009).

4.17 Amendment to Share Purchase Agreement, dated June 29, 2009, between Anemos Maritime Holdings Inc.
and Navios Maritime Partners L.P. (Incorporated by reference to Exhibit 10.1 of the Form 6-K filed on
July 7, 2009).

4.18 Amendment to Omnibus Agreement, dated June 29, 2009, among Navios Maritime Holdings Inc., Navios
GP L.L.C., Navios Maritime Operating L.L.C., and Navios Maritime Partners L.P. (Incorporated by
reference to Exhibit 10.2 of the Form 6-K filed on July 7, 2009).

4.19 Facility Agreement for $240.0 million, dated June 24, 2009, among the Borrowers listed therein and
Commerzbank AG (Incorporated by reference to Exhibit 10.3 of the Form 6-K filed on July 7, 2009).

4.20 Twenty-Third Supplemental Indenture, dated as of July 2, 2009 (Incorporated by reference to Exhibit 99.1 of
the Form 6-K filed on August 5, 2009).

4.21 Twenty-Fourth Supplemental Indenture, dated as of July 14, 2009 (Incorporated by reference to Exhibit 99.2
of the Form 6-K filed on August 5, 2009).

4.22 Supplemental Agreement in relation to the Facility Agreement dated December 11, 2007, dated July 10,
2009, among Chilali Corp., Rumer Holdings Ltd. and Emporiki Bank of Greece S.A. with Navios Maritime
Holdings Inc. as guarantor (Incorporated by reference to Exhibit 99.3 of the Form 6-K filed on August 5,
2009).

4.23 Amended and Restated Loan Agreement in respect of a loan facility of up to $120.0 million, dated May 25,
2009 with Navios Maritime Holdings Inc. as guarantor (Incorporated by reference to Exhibit 99.2 of the
Form 6-K filed on October 8, 2009).

4.24 Supplemental Agreement in relation to the Amended and Restated Loan Agreement dated May 25, 2009,
dated July 16, 2009 (Incorporated by reference to Exhibit 99.1 of the Form 6-K filed on October 8, 2009).
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4.25 Second Supplemental Agreement in relation to the Facility Agreement dated December 11, 2007, dated
August 28, 2009 (Incorporated by reference to Exhibit 99.3 of the Form 6-K filed on October 8, 2009).

4.26 Facility Agreement for $66.5 million, dated August 28, 2009, with Navios Maritime Holdings Inc. as
guarantor (Incorporated by reference to Exhibit 99.4 of the Form 6-K filed on October 8, 2009).

4.27 Facility Agreement for $75.0 million, dated August 28, 2009, with Navios Maritime Holdings Inc. as
guarantor (Incorporated by reference to Exhibit 99.5 of the Form 6-K filed on October 8, 2009).

4.28 Twenty-Fifth Supplemental Indenture, dated September 8, 2009 (Incorporated by reference to Exhibit 99.6
of the Form 6-K filed on October 8, 2009).

4.29 Loan Agreement for up to $110.0 million, dated October 23, 2009, with Navios Maritime Holdings Inc. as
guarantor (Incorporated by reference to Exhibit 99.1 of the Form 6-K filed on November 10, 2009 (Film
No. 091172561)).

4.30 Indenture relating to 87/8% First Priority Ship Mortgage Notes due 2017, dated November 2, 2009, among
Navios Maritime Holdings Inc., Navios Maritime Finance (US) Inc. and Wells Fargo Bank, National
Association (Incorporated by reference to Exhibit 99.3 of the Form 6-K filed on November 10, 2009 (Film
No. 091172624)).

4
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4.31 Registration Rights Agreement, dated as of November 2, 2009 (Incorporated by reference to Exhibit 99.4 of
the Form 6-K filed on November 10, 2009 (Film No. 091172624)).

4.32 First Supplemental Indenture to the indenture dated November 2, 2009, dated as of January 29, 2010
(Incorporated by reference to Exhibit 99.6 of the Form 6-K filed on February 17, 2010).

4.33 Twenty-Seventh Supplemental Indenture dated as of January 29, 2010 (Incorporated by reference to
Exhibit 99.6 of the Form 6-K filed on February 17, 2010).

4.34 Twenty-Sixth Supplemental Indenture dated as of October 23, 2009 (Incorporated by reference to
Exhibit 99.6 of the Form 6-K filed on February 17, 2010).

4.35 Credit Agreement, dated as of April 7, 2010 (Incorporated by reference to Exhibit 10.1 of the Form 6-K filed
on April 8, 2010).

4.36 Credit Agreement, dated as of April 8, 2010 (Incorporated by reference to Exhibit 10.2 of the Form 6-K filed
on April 8, 2010).

4.37 Second Supplemental Indenture, dated as of March 30, 2010 (Incorporated by reference to Exhibit 10.1 of
the Form 6-K filed on April 21, 2010).

4.38 Third Supplemental Indenture, dated as of April 7, 2010 (Incorporated by reference to Exhibit 10.2 of the
Form 6-K filed on April 21, 2010).

4.39 Twenty-Eighth Supplemental Indenture, dated as of March 19, 2010 (Incorporated by reference to
Exhibit 10.3 of the Form 6-K filed on April, 2010).

4.40 Twenty-Ninth Supplemental Indenture, dated as of April 7, 2010 (Incorporated by reference to Exhibit 10.4
of the Form 6-K filed on April, 2010).

4.41 Fourth Supplemental Agreement, dated as of January 8, 2010 (Incorporated by reference to Exhibit 10.2 of
the Form 6-K filed on May 18, 2010).

4.42 Fifth Supplemental Agreement, dated as of April 28, 2010 (Incorporated by reference to Exhibit 10.1 of the
Form 6-K filed on May 18, 2010).

4.43 Fourth Supplemental Agreement, dated as of June 7, 2010 (Incorporated by reference to Exhibit 10.1 of the
Form 6-K filed on June 17, 2010).

4.44 Fifth Supplemental Agreement, dated as of June 7, 2010 (Incorporated by reference to Exhibit 10.2 of the
Form 6-K filed on June 17, 2010).

4.45 Facility Agreement for $40.0 million, dated as of August 20, 2010 (Incorporated by reference to Exhibit 10.1
of the Form 6-K filed on September 1, 2010).

4.46 Loan Agreement for $40.0 million with Navios Maritime Acquisition Corporation, dated as of September 7,
2010 (Incorporated by reference to Exhibit 10.1 of the Form 6-K filed on October 14, 2010).
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4.47 Letter Amendment, dated as of September 24, 2010 (Incorporated by reference to Exhibit 10.2 of the
Form 6-K filed on October 14, 2010).

4.48 Facility Agreement of up to $40.0 million dated as of September 30, 2010 (Incorporated by reference to
Exhibit 10.3 of the Form 6-K filed on October 14, 2010).

4.49 Amended and Restated Loan Agreement for $120.0 million (Incorporated by reference to Exhibit 10.1 of the
Form 6-K filed on November 15, 2010).

4.50 Fifth Supplemental Indenture, dated as of August 10, 2010 (Incorporated by reference to Exhibit 10.1 of the
Form 6-K filed on February 1, 2011).

4.51 Thirty-First Supplemental Indenture, dated as of August 10, 2010 (Incorporated by reference to Exhibit 10.3
of the Form 6-K filed on February 1, 2011).

5
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4.52 Sixth Supplemental Indenture, dated as of January 28, 2011 (Incorporated by reference to Exhibit 10.2 of the
Form 6-K filed on February 1, 2011).

4.53 Indenture for the 81/2 % Senior Notes due 2019, dated as of January 28, 2011 (Incorporated by reference to
Exhibit 4.1 of the Form 6-K filed on February 1, 2011).

4.54 Thirty-Second Supplemental Indenture, dated as of January 28, 2011 (Incorporated by reference to
Exhibit 10.2 of the Form 6-K filed on February 1, 2011).

4.55 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of June 24,
2009, for $240.0 million (Incorporated by reference to Exhibit 10.1 of the Form 6-K filed on February 4,
2011).

4.56 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of
September 30, 2010, for $40.0 million (Incorporated by reference to Exhibit 10.2 of the Form 6-K filed on
February 4, 2011).

4.57 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of
December 11, 2007 (as amended), for $154.0 million (Incorporated by reference to Exhibit 10.3 of the
Form 6-K filed on February 4, 2011).

4.58 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of August 28,
2009 (as amended), for $75.0 million (Incorporated by reference to Exhibit 10.4 of the Form 6-K filed on
February 4, 2011).

4.59 Supplemental Agreement dated January 28, 2011 relating to the Amended and Restated Loan Agreement,
dated as of October 27, 2010, in respect of a loan facility of up to $120.0 million (Incorporated by reference
to Exhibit 10.5 of the Form 6-K filed on February 4, 2011).

4.60 Supplemental Agreement dated January 28, 2011 relating to the Loan Agreement, dated as of October 23,
2009 (as amended), for a revolving credit facility of up to $110.0 million (Incorporated by reference to
Exhibit 10.6 of the Form 6-K filed on February 4, 2011).

4.61 Sixth Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of
February 1, 2007 (as amended), for a term loan facility of up to $280.0 million (Incorporated by reference to
Exhibit 10.7 of the Form 6-K filed on February 4, 2011).

4.62 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of August 20,
2010, for a term loan facility of up to $40.0 million (Incorporated by reference to Exhibit 10.8 of the
Form 6-K filed on February 4, 2011).

4.63 Supplemental Agreement dated January 28, 2011 relating to the Facility Agreement, dated as of August 28,
2009 (as amended), for a term loan facility of up to $66.5 million (Incorporated by reference to Exhibit 10.9
of the Form 6-K filed on February 4, 2011).

8.1 List of subsidiaries.*

12.1 Certification of Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act.
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12.2 Certification of Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act.

13.1 Certification of Chief Executive Officer and Chief Financial Officer Pursuant to Section 906 of the
Sarbanes-Oxley Act.

15.1 Consent of PricewaterhouseCoopers S.A.

15.2 Consent of PricewaterhouseCoopers S.A.*

15.3 Financial Statements of Navios Maritime Partners L.P. for the year ended December 31, 2010.*
*  Filed previously.
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SIGNATURE
     Navios Maritime Holdings Inc. hereby certifies that it meets all of the requirements for filing its Annual Report on
Form 20-F and that it has duly caused and authorized the undersigned to sign this Annual Report on its behalf.

Navios Maritime Holdings Inc.

By:  /s/ Angeliki Frangou  
Name:  Angeliki Frangou
Title:  Chairman and Chief Executive

Officer

Date: June 20, 2011
7
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of
Navios Maritime Holdings Inc.:
          In our opinion, the accompanying consolidated balance sheets and the related consolidated statements of
income, changes in equity and cash flows present fairly, in all material respects, the financial position of Navios
Maritime Holdings Inc. and its subsidiaries (the �Company�) at December 31, 2010 and December 31, 2009 and the
results of their operations and their cash flows for each of the three years in the period ended December 31, 2010, in
conformity with accounting principles generally accepted in the United States of America. Also in our opinion, the
Company maintained, in all material respects, effective internal control over financial reporting as of December 31,
2010, based on criteria established in Internal Control � Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO). The Company�s management is responsible for these financial
statements, for maintaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included in �Management�s annual report on internal control
over financial reporting�, appearing in Item 15(b) of the Company�s 2010 Annual Report on Form 20-F. Our
responsibility is to express opinions on these financial statements and on the Company�s internal control over financial
reporting based on our integrated audits. We conducted our audits in accordance with the standards of the Public
Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audits to
obtain reasonable assurance about whether the financial statements are free of material misstatement and whether
effective internal control over financial reporting was maintained in all material respects. Our audits of the financial
statements included examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, and evaluating
the overall financial statement presentation. Our audit of internal control over financial reporting included obtaining
an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits
also included performing such other procedures as we considered necessary in the circumstances. We believe that our
audits provide a reasonable basis for our opinions.
          A company�s internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company�s internal control over financial reporting
includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (ii) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (iii) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company�s assets that
could have a material effect on the financial statements.
          Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.
/s/ PricewaterhouseCoopers S.A.
Athens, Greece
April 6, 2011

F-2
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NAVIOS MARITIME HOLDINGS INC.
CONSOLIDATED BALANCE SHEETS

(Expressed in thousands of U.S. dollars � except share data)

December
31,

December
31,

Notes 2010 2009
ASSETS
Current assets
Cash and cash equivalents 4, 12 $ 207,410 $ 173,933
Restricted cash 2, 11, 12 34,790 107,158
Accounts receivable, net 5 70,388 78,504
Short-term derivative assets 12 1,420 38,382
Due from affiliate companies 16 2,603 1,973
Prepaid expenses and other current assets 6 33,354 27,730

Total current assets 349,965 427,680

Deposit for vessel acquisitions 7 377,524 344,515
Vessels, port terminal and other fixed assets, net 7, 24 2,249,677 1,577,741
Long-term derivative assets 12 149 8,181
Restricted cash 2 18,787 �
Deferred financing costs, net 2 37,755 25,685
Deferred dry dock and special survey costs, net 12,007 5,953
Investments in leased assets � 18,431
Investments in affiliates 9, 16 18,695 13,042
Investments in available for sale securities 7, 9, 16, 24 99,078 46,314
Other long term assets 10,370 19,153
Intangibles other than goodwill 8 327,703 300,571
Goodwill 3 175,057 147,916

Total non-current assets 3,326,802 2,507,502

Total assets $ 3,676,767 $ 2,935,182

LIABILITIES AND EQUITY
Current liabilities
Accounts payable $ 49,496 $ 61,990
Dividends payable 2 7,214 6,052
Accrued expenses 10 62,417 48,030
Deferred income and cash received in advance 16 17,682 9,529
Short term derivative liability 12 245 10,675
Capital lease obligations 7 1,252 �
Current portion of long term debt 11 63,297 59,804

Total current liabilities 201,603 196,080

Senior and ship mortgage notes, net of discount 11 1,093,787 693,049
Long term debt, net of current portion 11 918,826 869,853
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Capital lease obligations, net of current portion 7 31,009 �
Unfavorable lease terms 8 56,875 59,203
Other long term liabilities and deferred income 16 36,020 33,470
Deferred tax liability 2, 22 21,104 22,777

Total non-current liabilities 2,157,621 1,678,352

Total liabilities 2,359,224 1,874,432

Commitments and contingencies 14 � �
Stockholders� equity
Preferred Stock � $0.0001 par value, authorized 1,000,000
shares, 8,479 and 8,201 issued and outstanding as of
December 31, 2010 and December 31, 2009, respectively � �

See notes to consolidated financial statements.
F-3
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NAVIOS MARITIME HOLDINGS INC.
CONSOLIDATED BALANCE SHEETS

(Expressed in thousands of U.S. dollars � except share data)

December
31,

December
31,

Notes 2010 2009
Common stock � $0.0001 par value, authorized 250,000,000
shares, issued and outstanding 101,563,766 and 100,874,199, as
of December 31, 2010 and 2009, respectively 10 10
Additional paid-in capital 531,265 533,729
Accumulated other comprehensive income 32,624 15,156
Retained earnings 495,684 376,585

Total Navios Holdings� stockholders� equity 1,059,583 925,480

Noncontrolling interest 23 257,960 135,270

Total stockholders�equity 1,317,543 1,060,750

Total liabilities and stockholders�equity $ 3,676,767 $ 2,935,182

See notes to consolidated financial statements.
F-4
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NAVIOS MARITIME HOLDINGS INC.
CONSOLIDATED STATEMENTS OF INCOME

(Expressed in thousands of U.S. dollars � except share and per share data)

Year Ended Year Ended Year Ended

December 31,
December

31, December 31,
Note 2010 2009 2008

Revenue 20 $ 679,918 $ 598,676 $ 1,246,062
Time charter, voyage and logistic business
expenses (336,558) (353,838) (1,066,239)
Direct vessel expenses (47,109) (31,454) (26,621)
General and administrative expenses (58,604) (43,897) (37,047)
Depreciation and amortization 7, 8 (101,793) (73,885) (57,062)
Provision for losses on accounts receivable 5 (4,660) (2,237) (2,668)
Interest income from investments in finance
leases 877 1,330 2,185
Interest income 3,642 1,699 7,753
Interest expense and finance cost, net 18 (106,022) (63,618) (49,128)
Gain on derivatives 12 4,064 375 8,092
Gain on sale of assets/partial sale of subsidiary 19 55,432 20,785 27,817
Gain on change in control 16 17,742 � �
Other income 9,472 6,749 948
Other expense (11,303) (20,508) (7,386)

Income before equity in net earnings of
affiliated companies $ 105,098 $ 40,177 $ 46,706
Equity in net earnings of affiliated companies 9, 16 40,585 29,222 17,431

Income before taxes $ 145,683 $ 69,399 $ 64,137
Income tax (expense)/benefit 2, 22 (414) 1,565 56,113

Net income $ 145,269 $ 70,964 $ 120,250
Less: Net loss/(income) attributable to the
noncontrolling interest 23 488 (3,030) (1,723)

Net income attributable to Navios Holdings
common stockholders $ 145,757 $ 67,934 $ 118,527

Basic earnings per share attributable to
Navios Holdings common stockholders $ 1.43 $ 0.68 $ 1.14

Weighted average number of shares, basic 21 100,518,880 99,924,587 104,343,083

Diluted earnings per share attributable to
Navios Holdings common stockholders $ 1.24 $ 0.65 $ 1.10
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