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The information below, deriving from the financial statements, aim at a general view for the financial situation and the results of the MARFIN INVESTMENT GROUP HOLDINGS S.A.. We therefore advise the reader, before proceeding to any investment decision or other transaction with the issuer, to visit the issuer's website, where the financial

statements are available as well as the review report of the Auditor when required.

COMPANY INFORMATION CASH FLOW STATEMENT (Consolidated and non-consolidated)
Company website - www.marfininvestmentgroup.gr GROUP COMPANY
Date of approval of the financial statements by the Board of Directors : August 30, 2012 Operating activities 01/01-30/06/12  01/01-30/06/11  01/01-30/06/12  01/01-30/06/11
Statutory auditors : Kazas Vassilis (A.M.SOEL 13281) - Michalios Manolis (A.M.SOEL 25131) Profit (loss) before tax from continuing operations (971.062) (118.774) (934.223) 961
Auditing Company : GRANT THORNTON S.A. (A.M. SOEL 127) Profit (loss) before tax from discontinued operations (136) 3.170 0 0
Type of review report : Unqualified opinion - emphasis of matter Plus / (minus) adjustments for:
STATEMENT OF FINANCIAL POSITION (Consolidated and non-consolidated) Depreciation 56.739 58.183 337 350
GROUP COMPANY Provisions 4.564 6.598 30 15
ENEPIHTIKO 30/06/12 31/12/11 30/06/12 31/12/11 | Impairment of assets 811.728 0 905.047 676
Property, plant & equipment 1.709.006 1.706.470 2.983 3.178 | FX Translation differences 3.895 (5.521) 46 49
Investment properties 379.673 377.550 0 0 | Results (income, expenses, profits and losses) from investing activitie 17.275 (22.797) 7.805 (6.533)
Goodwill 358.738 358.024 0 0 | Profits / (losses) from sale of tangible and intangible assets (609) (15.390) 0 0
Intangible assets 741.086 745.402 1 4 | Grants' amortization (462) (557) 0 0
Investment in subsidiaries 0 0 1.784.124 1.807.509 | Other adjustments 197 829 0 601
Investments in associates 63.300 69.277 5.363 12.751 | Interest and similar expenses 64.827 65.716 16.282 16.201
Investment portfolio 55.768 88.283 29.498 61.317 | Plus/ minus adjustments for changes in working capital accounts
Other non-current assets 155.001 147.942 128.080 171.255 | or relating to operating activities
Trading portfolio and other financial assets at fair value through P&L 34.531 45.270 33.037 44.760 | Decrease / (increase) in inventories 1.936 (1.894) 0 0
Cash and cash equivalents 257.539 361.567 92.410 148.733 | Decrease / (increase) in receivables (85.517) (45.896) (1.403) (7.542)
Inventories 89.542 91.567 0 0 | (Decrease) / increase in liabilities (excluding borrowings) 83.853 16.095 (1.337) 1.042
Trade receivables 391.115 345.787 0 0 | Decrease / (increase) in trading portfolio 0 0 396 7.408
Other current assets 148.048 161.341 18.008 19.599 | Less:
TOTAL ASSETS 4.383.347 4.498.480 2.093.514 2.269.106 | Interest and similar expenses paid (57.218) (60.746) (12.334) (11.261)
Income tax paid (3.513) (10.840) 0 (618)
Operating cash flows from discontinued operations (175) (5.811) 0 0
EQUITY & LIABILITIES Total inflows / ( from op i ivities (a) (73.678) (137.635) (19.354) 1.349
Share capital 415.978 415.977 415.978 415.977 | Investing activities
Other equity items 826.073 1.021.512 1.146.433 1.324.456 | (Acquisition) / Sale of subsidiaries, associates, joint ventures and other investments 10.845 7.442 (39.818) (28.723)
Total equity of Parent Company owners (a) 1.242.051 1.437.489 1.562.411 1.740.433 | (Purchases) / Sales of financial assets of investment portfolio 295 (103.099) 0 (104.619)
Non-controlling interest (b) 228.590 236.620 0 0 | (Purchases) / Sales of financial assets at fair value through P&L (813) 8.971 0 0
Total equity (c) = (a) + (b) 1.470.641 1.674.109 1.562.411 1.740.433 | Purchase of tangible and intangible assets (27.016) (21.060) (149) 17)
Long-term borrowing 822.134 798.495 393.748 393.754 | Purchase of investment property (407) (2.052) 0 0
Provisions / Other long-term liabilities 330.632 300.620 6.810 6.780 | Receipts from sale of tangible and intangible assets 1.438 27.845 0 0
Short-term borrowing 1.235.664 1.253.900 100.009 100.009 | Interest received 8.855 15.575 3.020 9.138
Other short-term liabilities 524.276 471.356 30.536 28.130 | Dividends received 0 15.637 0 0
Total liabilities (d) 2.912.706 2.824.371 531.103 528.673 | Grants received 1.149 1.092 0 0
Total equity and liabilities (c) + (d) 4.383.347 4.498.480 2.093.514 2.269.106 | Investment cash flows from discontinued operations 4 7.369 0 0
Total inflows / ( from i ing activities (b) (5.613) (42.280) (36.947) (124.221)
Financing activities
Proceeds from issuance of ordinary shares of subsidiary 2.565 3.266 0 0
STATEMENT OF CHANGES IN EQUITY (Consolidated and non-consolidated) Payments for share capital decrease (61) (219) (1) (1)
GROUP COMPANY Proceeds from borrowings 62.095 141.276 0 0
30/06/12 30/06/11 30/06/12 30/06/11 | Repayments of borrowings (86.091) (161.985) 0 0
Total equity at the begining of the period (1/1/2012 & 1/1/2011 respectively) 1.674.109 2.283.499 1.740.433 2.111.750 | Changes in ownership interests in existing subsidiaries (1.760) (12.212) 0 (11.768)
Total income after tax (continuing and discontinued operations) (203.511) (197.126) (178.024) (86.864) | Payment of finance lease liabilities (542) (819) (4) 0
Dividends to owners of non-controlling interests of subsidiaries (1.989) (2.109) 0 0 | Dividends payable (1.381) (862) (1) (29)
Share capital decrease by share capital return to non controlling interests of subsidiaries (60) (218) 0 0 | Financing activities cash flows from discontinued operations 0 (1.881) 0 0
Stock Options granted to employees 0 593 0 593 | Total inflows / (outflows) financing activities (c) (25.175) (33.436) (6) (11.798)
Share capital increase through conversion of convertible bonds 2 0 2 0 | Net increase / (decrease) in cash and cash equivalents for the period (a) + (b) + (c) (104.466) (213.351) (56.307) (134.670)
Change (increse/decrease) of non-controlling interests in subsidiaries 2.090 (1.970) 0 0 | Cash and cash equivalents at beginning of the period 361.567 832.466 148.733 564.590
Total equity at the end of the period (30/06/2012 and 30/06/2011 respectively) 1.470.641 2.082.669 1.562.411 2.025.479 | Exchange differences in cash and cash equivalents from continuing operations 438 (864) (16) (50)
Exchange differences in cash and cash equivalents from discontinued operations 0 (33) 0 0
Net cash and cash equivalents at the end of the period 257.539 618.218 92.410 429.870
STATEMENT OF COMPREHENSIVE INCOME (Consolidated and non-consolidated)
GROUP COMPANY
01/01-30/06/12 01/01-30/06/11 01/04-30/06/12 01/04-30/06/11 01/01-30/06/12  01/01-30/06/11  01/04-30/06/12  01/04-30/06/11
Continuing  Discontinuing Total Continuing Discontinuing Total Continuing Discontinuing Total Continuing Discontinuing Total
operations operations operations operations operations operations operations operations
Turnover 698.465 0 698.465 757.984 51.622 809.606 378.043 0 378.043 408.570 26.397 434.967 0 0 0 0
Gross profit / (loss) 95.608 0 95.608 96.828 11.632 108.460 71.686 0 71.686 73.490 6.135 79.625 0 0 0 0
Profit/(loss) before tax, financing, investing results (73.751) (152) (73.903) (95.096) (572) (95.668) (12.281) 0 (12.281) (23.354) 282 (23.072) (16.411) 6.317 (14.332) 7.530
Profits / (loss) before tax (971.062) (136) (971.198) (118.774) 3.170 (115.604) (883.109) 2 (883.107) (40.749) (5.305) (46.054) (934.223) 961 (925.159) 5.596
Profit / (loss) after tax (A) (974.349) (154) (974.503) (125.654) 2919 (122.735) (884.700) 2 (884.698) (45.308) (5.391) (50.699) (934.223) 961 (925.159) 5.596
Attributable to:
- Owners of the Parent Company (960.154) (82) (960.236) (109.025) 225 (108.800) (878.626) 2 (878.624) (38.518) (2.440) (40.958) (934.223) 961 (925.159) 5.596
- Non-controlling interests (14.195) (72) (14.267) (16.629) 2.694 (13.935) (6.074) 0 (6.074) (6.790) (2.951) (9.741) 0 0 0 0
Other total income after tax (B) 770.992 0 770.992 (74.818) 427 (74.391) 783.152 0 783.152 (40.596) 427 (40.169) 756.199 (87.825) 776.064 (58.867)
Total income after tax (A) + (B) (203.357) (154) (203.511) (200.472) 3.346 (197.126) (101.548) 2 (101.546) (85.904) (4.964) (90.868) (178.024) (86.864) (149.095) (5638.271)
Attributable to:
- Owners of the Parent Company (188.949) (82) (189.031) (183.664) 330 (183.334) (95.364) 2 (95.362) (78.633) (2.337) (80.970) (178.024) (86.864) (149.095) (5638.271)
- Non-controlling interests (14.408) (72) (14.480) (16.808) 3.016 (13.792) (6.184) 0 (6.184) (7.271) (2.627) (9.898) 0 0 0 0
Profits / (losses)after tax per share - basic (in €) (1,2464) (0,0001) (1,2465) (0,1415) 0,0003 (0,1412) (1,1406) 0,0000 (1,1406) (0,0501) (0,0030) (0,0531) (1,2128) 0,0012 (1,2010) 0,0072
Profits / (losses)after tax per share - diluted (in €) (1,0504) (0,0001) (1,0505) (0,1111) 0,0003 (0,1108) (0,9651) 0,0000 (0,9651) (0,0379) (0,0027) (0,0408) (1,0218) 0,0103 (1,0164) 0,0108
Profits / (losses) before taxes, financing, investing results
and total depreciation (17.474) (148) (17.622) (37.470) 1.295 (36.175) 15.766 0 15.766 5.807 1.139 6.946 (16.074) 6.667 (14.162) 7.705

ADDITIONAL DATA AND INFORMATION

Notes:

1. The Financial Statements have been prepared based on accounting principles, used under the
preparation of the Annual Financial Statements for the years ended as at 31st December 2011, apart
from the changes to Standards and Interpretations effective as from January 1, 2012, which are

analyzed in Note 4.1 to the Interim Condensed Financial Statements.

2. The separate and consolidated Statements of Cash Flows have been prepared under the indirect

method.

3. All intragroup transactions and balances of the companies included in the consolidation have been

eliminated from the above Financial Statements of the Group.

4. As of June 30, 2012, the Parent Company and Subsidiaries do not hold shares of the Parent.
5. On June 30, 2012, the Group’s headcount amounted to 14,767, while on June 30, 2011 the Group’s
headcount amounted to 16,337 (603 of which related to discontinued operations). On June 30, 2012 the

Company’s headcount amounted to 46, while on June 30, 2011 it amounted to 31.

6. The non-tax audited financial years of the Group’s companies are analytically presented in Note 2.1 to
the Condensed Interim Financial Statements. For the non-tax audited financial years provisions have
been formed amounting to € 8,871 k for the Group and € 2,582 k for the Company, (analytical description

is presented in Note 27.6 of the Condensed Interim Financial Statements).

7. Note 2.1 to the Condensed Interim Financial Statements presents the companies consolidated, their
names and their domicile, the Parent Company’s direct and indirect shareholdings as well as the

consolidation method.

8. There are no liens on the Company’s fixed assets. The Group companies, however, have collaterals
amounting to approximately € 1,009,861 k as guarantees on long-term bank borrowings obligations
(analytical description is presented in Note 27.2 of the Condensed Interim Financial Statements).

9. The Financial Statements of the Group include the following provisions: i) provision for litigations and
arbitrations for the Group amounting to € 11,099 Kk, ii) other provisions for the Group, amounting to €
7,825 k. The Financial Statements of the Company do not include the amounts related to the

aforementioned categories of the provisions.

10. Earnings per share are calculated by dividing the profit/ (loss) after tax and minority interest by the
weighted average number of shares of the Parent.

11. The following amounts arose from related parties transactions for the period from January 1, 2012 to
June 30, 2012: a) Income, Group € 533 k, Company € 1,230 k, b) Expenses, Group € 398 k, Company €
191 k, c) Assets, Group € 1,031 k, Company € 13,000 k, d) Liabilities, Group € 365 k, Company € 28 k, €)
Transactions and fees of managerial staff and members of BoD, Group € 10,900 k, Company € 876 k, f)
Receivables from managerial staff and members of BoD, Group zero, Company zero, g) Liabilities to
managerial staff and members of BoD, Group zero, Company zero.

12. The amounts of other comprehensive income after tax arise from: i) for the Group, as of June 30, 2012:
Valuation of available for sale financial assets € 778,286 k, cash flow hedges € (5,842) k, foreign operations
currency translation differences € (1,578) k, share in other comprehensive income of investments that are
consolidated under the equity method € 126 k, as of June 30, 2011: Valuation of available for sale financial
assets € (70,533) k, cash flow hedges € (5,010) k, foreign operations currency translation differences €
1,210 k, share in other comprehensive income of investments that are consolidated under the equity
method € (58) k, ii) for the Company as of June 30, 2012: Valuation of investments in subsidiaries and
associates € (22.403) k, valuation of available for sale financial assets € 778,602 k, as of June 30, 2011:
Valuation of investments in subsidiaries and associates € (17,277) k, valuation of financial assets available
for sale € (70,548) k.

13. The consolidated Financial Statements for the period ended June 30, 2012 compared to the
corresponding six-month period of 2011 include under the purchase method of consolidation, the
companies: i) PALLINI RESTAURANTS S.A., which is a new acquisition and is fully consolidated as from
February 16, 2012, ii) MIG MEDIA S.A., which is a new incorporation and is fully consolidated as from
February 29, 2012, iii) SYGGROU AVE. RESTAURANTS S.A. which is a new acquisition and is fully
consolidated as from June 1, 2012, iv) MIG ENVIRONMENT HOLDINGS AND INVESTMENTS S.A., which
is a new incorporation and was first consolidated as from July 7, 2011, and v) FILADELFIOTIKI GONIA
S.A., which is a new incorporation, fully consolidated since November 14, 2011.

Statements).

14. The companies, not consolidated in the consolidated Financial Statements for the six-month period ended June 30,
2012, compared to the corresponding six-month period of 2011 are as follows: i) MIG AVIATION (UK) LTD, which was
disposed by the subsidiary MIG AVIATION HOLDINGS LTD on June 29, 2012, ii) MIG AVIATION 3 LTD, which was
disposed by the subsidiary MIG AVIATION HOLDINGS LTD on June 29, 2012, iii) VIVARTIA CYPRUS LTD due to
completion of sale agreement of 90% by VIVARTIA group on December 14, 2011, iv) LEOFOROS S.A. FOOD
PRODUCTS, disposed by VIVARTIA group on November 1, 2011, v) INTERINVEST (Group’s associate), due to
termination and liquidation on June 19, 2012 and vi) KARATHANASIS S.A, a former associate of VIVARTIA group (due to
its termination and liquidation within the second quarter of 2012).
15. The sizes of the consolidated Income Statement and consolidated Statement of Cash Flows for the comparative
period ended as of June 30, 2011 have been readjusted. The results of discontinued operations for the current as well as
the comparative reporting period are discreetly presented and analyzed in a separate note, in compliance with the
requirements of IFRS 5. Analytical description of the aforementioned events is provided in Notes 6 and 3.3. to the
Condensed Interim Financial Statements.
16. On March 19, 2012, the Company’s Board of Directors verified the share capital increase by an amount of € 376,92
through the issue of 698 new ordinary nominal shares of nominal value € 0.54 each, due to conversion of 250 bonds from
the existing Convertible Bond Loan of the Company. On April 17, 2012, 698 new ordinary nominal shares were first traded
on ASE. Following the aforementioned, as of 30/06/2012, the Company’s share capital amounts to € 415,978 k, fully paid
and divided into 770,328,883 ordinary nominal shares of nominal value € 0.54 each (analytical description is presented in
Note 14 to the Condensed Interim Financial Statements.).
17. On July 31, 2012, the companies of VIVARTIA group proceeded to amending effective common bond loan
agreements totally amounting to € 265,080 k (analytical description is presented in Note 29.2 to the Interim Financial

18. The emphasis of matter in the Independent Auditor's Review Report makes reference to the fact of renegotiating bank
loan due to non-compliance with specific covenants of effective bank liabilities and contractual maturity of short-term loan
liabilities, as a result of which short-term liabilities are presented higher than the current assets (analytical description is
presented in Notes 15 “Borrowings” and 28.6 “Liquidity Risk” to the Interim Financial Statements).

Kifissia, August 30, 2012

THE CHAIRMAN OF THE BOARD OF DIRECTORS
ANDREAS VGENOPOULOS
ID No K 231260

THE CHIEF EXECUTIVE OFFICER
DENNIS MALAMATINAS
ID No M 09265307

THE CHIEF FINANCIAL OFFICER
CHRISTOPHE VIVIEN
ID No 04AE63491

THE CHIEF ACCOUNTANT
STAVROULA MARKOULI
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