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Annual Financial Statement date of approval by the Board of Directors : Operating activities 01/01-31/03/13 01/01-31/03/12 01/01-31/03/13 01/01-31/03/12

Profit (loss) before tax from continuing operations (63.558) (71.167) (7.593) (9.064)

Profit (loss) before tax from discontinued operations (17.048) (17.111) 0 0

ASSETS 31/3/13 31/12/12 31/3/13 31/12/12 Plus / (minus) adjustments for:

Property, plant & equipment   1.468.043 1.486.804 2.568 2.690 Depreciation 23.013 24.969 132 167

Investment properties 334.704 335.170 0 0 Provisions 1.857 2.454 5 15

Goodwill 333.757 333.757 0 0 Impairment of assets 4.330 0 0 0

Intangible assets 543.882 544.943 12 11 FX Translation differences 1.923 (705) (50) 4

Investment in subsidiaries 0 0 1.508.561 1.555.500 Results (income, expenses, profits and losses) from investing activities (1.467) (998) (2.387) (1.624)

Investments in associates 62.159 63.829 6.002 7.528 Profits / (losses) from sale of tangible and intangible assets (208) (474) 0 0

Investment portfolio 26.326 26.502 9.762 9.474 Grants' amortization (258) (231) 0 0

Other non-current assets 148.256 141.454 131.099 127.954 Other adjustments (1) 103 (1) 0

Trading portfolio and other financial assets at fair value through P&L 14.812 16.481 14.236 13.642 Interest and similar expenses 26.197 29.712 6.588 8.140

Cash, cash equivalents & restricted cash 175.206 216.585 105.964 113.831 Plus / minus adjustments for changes in working capital accounts

Inventories 72.235 79.305 0 0 or relating to operating activities

Trade receivables 332.276 329.511 0 0 Decrease / (increase) in inventories 7.136 5.367 0 0

Other current assets 103.573 95.216 18.734 20.955 Decrease / (increase) in receivables 6.427 (59.788) 10.258 392

Non-current assets classified as held for sale 221.875 248.574 0 0 (15.211) 36.234 409 (72)

TOTAL ASSETS 3.837.104 3.918.131 1.796.938 1.851.585 Decrease / (increase) in trading portfolio 0 0 294 10

Less:

Interest and similar expenses paid (16.895) (22.279) (4.264) (4.944)

EQUITY & LIABILITIES Income tax paid (122) (827) 0 0

Share capital 231.099 231.099 231.099 231.099 Operating cash flows from discontinued operations 9.980 (1.721) 0 0

Other equity items 576.873 682.467 1.008.642 1.065.981 Total inflows / (outflows) from operating activities (a) (33.905) (76.462) 3.391 (6.976)

Total equity of Parent Company owners (a) 807.972 913.566 1.239.741 1.297.080 Investing activities

Non-controlling interest (b) 144.697 153.511 0 0 (Acquisition) / Sale of subsidiaries, associates, joint ventures and other investments (63) 824 (1.265) (7.425)

Total equity (c) = (a) + (b) 952.669 1.067.077 1.239.741 1.297.080 (Purchases) / Sales of financial assets of investment portfolio 840 0 0 0

Long-term borrowing 525.539 522.487 393.740 393.742 (Purchases) / Sales of financial assets at fair value through P&L 2.563 79 0 0

Provisions / Other long-term liabilities 356.788 312.830 20.587 19.579 Purchase of tangible and intangible assets (5.864) (7.021) (14) (129)

Short-term borrowing 1.389.144 1.398.512 100.009 100.009 Purchase of investment property (112) (300) 0 0

Other short-term liabilities 399.375 390.784 42.861 41.175 Receipts from sale of tangible and intangible assets 1.007 785 2 0

Liabilities directly associated with non-current assets classified as held for sale 213.589 226.441 0 0 Interest received 1.557 2.297 1.110 1.654

Total liabilities (d) 2.884.435 2.851.054 557.197 554.505 Loans to related parties (7.200) 0 (10.999) 0

Total equity and liabilities (c) + (d) 3.837.104 3.918.131 1.796.938 1.851.585 Grants received 1.200 557 0 0

Investment cash flows from discontinued operations (355) 1.583 0 0

Total inflows / (outflows) from investing activities (b) (6.427) (1.196) (11.166) (5.900)

Financing activities

Proceeds from issuance of ordinary shares of subsidiary 8 1.200 0 0

Payments for share capital decrease (44) (1) (44) (1)

31/03/13 31/03/12 31/03/13 31/03/12 Proceeds from borrowings 1.276 17.746 0 0

Total equity at the begining of the period (1/1/2013 & 1/1/2012 respectively) 1.067.077 1.674.353 1.297.080 1.740.433 Repayments of borrowings (8.024) (6.494) 0 0

Total income after tax (continuing and discontinued operations) (116.011) (100.971) (57.339) (28.929) Changes in ownership interests in existing subsidiaries (22) 0 0 0

Issue of share capital 8 0 0 0 Payment of finance lease liabilities (168) (303) (2) (2)

Share capital increase through conversion of convertible bonds 0 2 0 2 Dividends payable (33) (7) (13) 0

Change (increse/decrease) of non-controlling interests in subsidiaries 1.595 724 0 0 Financing activities cash flows from discontinued operations 4.623 (7.798) 0 0

Total equity at the end of the period (31/03/2013 and 31/03/2012 respectively) 952.669 1.574.108 1.239.741 1.711.506 Total inflows / (outflows) financing activities (c) (2.384) 4.343 (59) (3)

Net increase / (decrease) in cash, cash equivalents and restricted cash for the period (a) + (b) + (c) (42.716) (73.315) (7.834) (12.879)

Cash, cash equivalents and restricted cash at the beginning of the period 241.692 361.567 113.831 148.733

Exchange differences in cash, cash equivalents and restricted cash from continuing operations 111 (32) (33) (4)

Exchange differences in cash and cash, cash equivalents and restricted cash from discontinued operations 0 (290) 0 0

Net cash, cash equivalents and restricted cash at the end of the period 199.087 287.930 105.964 135.850

01/01-31/03/13 01/01-31/03/12

Continuing Discontinuing Total Continuing Discontinuing Total

 operations  operations  operations  operations

Turnover 268.815 26.360 295.175 280.645 39.777 320.422 0 0

Gross profit / (loss) 34.107 (7.421) 26.686 35.422 (11.500) 23.922 0 0

Profit/(loss) before tax, financing, investing results (32.592) (10.909) (43.501) (42.236) (19.573) (61.809) (2.505) (2.079)

Profits / (loss) before tax (63.558) (17.048) (80.606) (71.167) (17.111) (88.278) (7.593) (9.064)

Profit / (loss) after tax (A) (97.868) (17.689) (115.557) (71.596) (18.369) (89.965) (7.593) (9.064)

Attributable to:

   - Owners of the Parent Company (86.792) (17.499) (104.291) (63.433) (18.301) (81.734) (7.593) (9.064)

   - Non-controlling interests (11.076) (190) (11.266) (8.163) (68) (8.231) 0 0

0

Other total income after tax (B) (468) 14 (454) (9.005) (2.001) (11.006) (49.746) (19.865)

Total income after tax (Α) + (Β) (98.336) (17.675) (116.011) (80.601) (20.370) (100.971) (57.339) (28.929)

Attributable to:

   - Owners of the Parent Company (87.190) (17.485) (104.675) (72.186) (20.626) (92.812) (57.339) (28.929)

   - Non-controlling interests (11.146) (190) (11.336) (8.415) 256 (8.159) 0 0

Profits / (losses)after tax per share - basic (in   €) (0,1127) (0,0227) (0,1354) (0,0823) (0,0238) (0,1061) (0,0099) (0,0118)

Profits / (losses)after tax per share - diluted (in   €) (0,0912) (0,0193) (0,1105) (0,0654) (0,0202) (0,0856) (0,0038) (0,0054)

Profits / (losses) before taxes, financing, investing results

and total depreciation (9.837) (6.930) (16.767) (17.498) (16.077) (33.575) (2.373) (1.912)
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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. 

1. The Financial Statements have been prepared based on accounting principles, used under the preparation of the Annual 
Financial Statements for the year ended as at 31st December 2012, apart from the changes to Standards and Interpretations 
effective as from 1st January 2013, which are analyzed in Note 4.1. to the Condensed Interim 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 31 March, 2013, the Parent Company and Subsidiaries do not hold shares of the Parent. 
5. On March 31st, 2013, the Group’s headcount amounted to 12,689 (677 of which relate to discontinued operations), while on 
31st March, 2012 the Group’s headcount amounted to 14,088 (1,265 of which relate to discontinued operations). On March 31st, 
2013 and 2012 the Company’s headcount amounted to 50 and 49 respectively.  
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 € 7,357 k. for the 
Group and € 2,582 k. for the Company (analytical description is presented in Note 26.6 to the Condensed Interim Financial 
Statements.)  
7. Note 2.1 to the Condensed Interim Financial Statements presents the companies consolidated, the titles and the countries of 
incorporation, the Parent Company 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 € 1,380,703 k. as guarantees on long-term bank borrowings (analytical description is presented in Note 26.2 to 
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 € 16,265 k., ii) other provisions for the Group, amounting to € 1,948 k. Amounts of the above categories of 
provisions are not included in the Financial Statements of the Company.    

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, 2013 to March 31, 2013: a) 
Income, Group € 214 k., Company € 154 k., b) Expenses, Group € 73 k., Company € 103 k., c) Assets, Group € 17,179 k. (of 
which an amount of € 15,216 k. pertains to discontinued operations), Company € 28,486 k., d) Liabilities, Group € 194 k. (of 
which an amount of € 115 k. pertains to discontinued operations), Company € 89 k., e) Transactions and fees of managerial staff 
and members of BoD, Group € 4,691 k. (of which an amount of € 671 k. pertains to discontinued operations)., Company € 418 
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 at March 31, 2013: 
Financial assets of investment portfolio € 301 k., cash flow hedges € 650 k., foreign operations currency translation 
differences € (44) k., share in other comprehensive income of investments that are consolidated under the equity 
method € (231) k., remeasurements of defined benefit pension plans € (1,130) k, as at March 31, 2012: Financial 
assets of investment portfolio € (9,326) k., cash flow hedges € (1,401) k., foreign operations currency translation 
differences € (1,547) k., share in comprehensive income of investments that are consolidated under the equity 
method € 114 k., remeasurements of defined benefit pension plans € 1,154 k., ii) for the Company as of March 31, 
2013: investments in subsidiaries and associates € (49,730) k., financial assets of investment portfolio zero, 
remeasurements of defined benefit pension plans € (16)  k., as of March 31, 2012: investments in subsidiaries and 
associates € (10,537) k., financial assets of investment portfolio € (9,328) k., remeasurements of defined benefit 
pension plans zero.  
13. The consolidated Financial Statements for the three-month period ended March 31, 2013 compared to the 
corresponding quarter 2012 include under the purchase method of consolidation, the companies: i) SYGROU AVE. 
RESTAURANTS S.A. which is an new acquisition and is fully consolidated as from June 01, 2012, ii) QM SHIPPING 
LIMITED, which is a new incorporation and is fully consolidated as from July 11, 2012 and iii) ILION RESTAURANTS 
S.A., which is an acquisition, fully consolidated since December 31, 2012, (analytical description is presented in 
Note 2.2 to the Condensed Interim Financial Statements).  
14. The companies, not consolidated in the consolidated Financial Statements for the three-month period ended 
March 31, 2013, whereas they were consolidated in the corresponding comparative period of 2012 are as follows: i) 
MIG AVIATION (UK), which was disposed by the subsidiary MIG AVIATION HOLDINGS LTD on June 29, 2012, ii) 
MIG AVIATION 3, which was disposed by the subsidiary MIG AVIATION HOLDINGS LTD on June 29, 2012, iii) 
KARATHANASIS S.A, which was previously consolidated by VIVARTIA under equity method (due to its termination 

and liquidation within the second quarter of 2012), iv) INTERINVEST (Group’s associate), due to termination and 
liquidation on June 19, 2012, v) EUROLINE (Group’s subsidiary), due to termination and liquidation on July 19, 
2012, vi) PANORAMATOS RESTAURANTS S.A. (due to disposal on November 13, 2012), vii) FREATTYDA 
FOODS S.A. (due to disposal on December 31, 2012), viii) EVEPA FOODS S.A. (due to disposal on December 31, 
2012), ix) S. NENDOS S.A. (a subsidiary of VIVARTIA group), disposed on 16/10/2012, x) COMPUTER TEAM S.A. 
(associate of SINGULARLOGIC group), disposed on October 01, 2012, and xi) DSMS S.A. (subsidiary of  
SINGULARLOGIC group), disposed on February 27, 2013, (analytical description is presented in Note 2.2 to the 
Condensed Interim Financial Statements).  
 

15. In the consolidated Financial Statements for the quarter ended March 31, 2013, the item “Non-
current assets held for sale” includes the company OLYMPIC AIR (following as of October 22nd, 
2012,  announcement of signing an agreement on the disposal of the aforementioned investment to 
AEGEAN – see analytical information in Note 7.1) The aforementioned item as at December 31st, 
2012, included the following companies i) OLYMPIC AIR (see analytical information in Note 7.1), as 
well as ii) VALLONE CO LTD (subsidiary of Hygeia group that has direct and indirect control over 
the hospital ACHILLEIO under the initial preliminary agreement on disposal as at November 23rd, 
2012 and the finalization of the aforementioned agreement as at March 7th, 2013- see analytical 
information in note 7.2). Finally, it is to be noted that the data on the results of OLYMPIC 
ENGINEERING for the presented periods are presented in the results from discontinued operations 
of the Group, based on as of 21/12/2012 decision on discontinuing its operations during the year 
2013 (see analytical description in Note 7.3). 
16. The sizes of consolidated Income Statement and consolidated Statement of Cash Flows for the 
comparative period ended as at 31/03/2012 have been readjusted in order to include only non-
discontinued operations. The results of discontinued operations for the current reporting period as 
well as for the comparative period are discreetly presented and analyzed in separate note as in 
compliance with the requirements of IFRS 5, (analytical description is presented in Note 7.4 to the 
Condensed Interim Financial Statements).   
17. Due to revision of IAS 19, readjustments have been made to profit, provision for employee 
compensation and deferred tax assets for the previous years, (analytical description is presented in 
Note 15 to the Condensed Interim Financial Statements).    
18. On 30/04/2013, the Board of SEC approved the Prospectus for public offering and admission to 

trading of the bonds of the new Convertible Bond (CBL) of the Company amounting to € 
660,281,301, according to as of 15/06/2011 and 24/10/2011 decisions of the General Meetings and 
as of 01/11/2011, 05/02/2013 and 21/03/2013 decisions of the Board of Directors. The total number 
of Bonds convertible into common shares is 660,281,301 with bonds' nominal value of € 1,00. Both 
tranches of the convertible bond loan issue (CBL) are accompanied by a Pre-emption Right granted 
to existing shareholders in the Company, (analytical description is presented in Note 29.1 to the 
Condensed Interim Financial Statements).    
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