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MARFIN INVESTMENT GROUP HOLDINGS SOCIETE ANONYME
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According to Resolution 4/507/28.04.2009 of the Board of Directors of the Hellenic Capital Market Commission
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ADDRESS : 67 THISSEOS, KIFISSIA, 146 71

‘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 he 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 (C« and non-cor
GROUP CcoMPANY
Company website . marfininvestmentgroup.com
Date of approval o the financial statements by the Board of Directors November 21, 2014 Operating activities ovorsosns g AT oworsoosna ViR
STATEMENT OF FINANCIAL POSITION (Consolidated and non-consolidated) Profit / (loss) before tax from continuing operations (65.340) (87.285) (141.969) (44.497)
GROUP COMPANY Profit/ (l0ss) before tax from discontinued operations 917) (18.075) o o
psseTs 3009714 a0 e 3009714 SZR0L  aarots | pus1 (minus) adjustments for
Property, plant & equipment T306.438 1330.198 1.480.962 Teal 2.168 2,690 | Depreciation 63957 66.677 as0 a0
Investment properties 326.747 326834 335.170 0 0 0 | Provisions 9.198 6716 14
Gooduill a17.835 317.004 332,757 o o 0 | impairment of assets 12 208 14377 18927
Intangible assels 518.010 521804 540,043 0 1 11 | FX Transiation difierences 3.188 (1.055) 1 @)
Investment in subsidiaries 0 0 0 1.406.778 1.473.999 1.689.313 | Results (income, expenses, profits and losses) from investing actvities (1134 (8:520) (@.225) (4.600)
Investments in associates s2.652 81111 78,127 0 8.068 7528 | Profits / (losses) rom sale of tangible and intangible assels (649) (319) ® 1
Investment portfolio 888 7.986 26.502 0 o 9.474 | Grants' amortization (790) @19 o 0
Other non-curtent assets 66.089 61581 141439 270,251 4843 127.954 | Other adiustments 200 61 0 7
Trading portfolio and other financial assets at far value through P&L 4584 7.235 16481 4508 7124 12,642 | Interest and similar expenses 74.505 78321 21501 19204
Cash, cash equivalents & restricted cash 152.207 206.603 214778 53,502 111861 113831 | Plus / (minus) adjustments for changes in working capital accounts
Inventories 72543 67.69 77.501 o o or elating to operaing activies
Trade receivables 304.494 253,024 323.608 0 0 (Increase) / decrease in inventories @a210) 6.994 0 0
Other current assets 78.720 91.687 95.667 21471 16630 20955 | (Increase) / decrease in receivables (@9.712) (12:544) 1017 10261
Non-current assets classified as held for sale 248,574 Increase / (decrease) n labiities (excluding borrovings) 3154 (16.978) m 150
TOTAL ASSETS 3210306 3283553 3917.100 1758400 T668.207 TO85.398 | (increase) / decrease in trading portolio o 0 507 208
Less
Interest and similar expenses paid (76.762) (52.232) (19.679) (13.489)
EQUITY & LIABILITIES Income tax paid (5.430) (2.29) ) 0
Share capital 281137 231009 231009 281137 231,009 231,099 | Operating cash flows from discontinued operations 4563 26918 o 0
Other equity items 333,556 364.376 682,467 779.992 851,671 1.199.794 | Total inflows / (outflows) from operating activites (@) @1.145) (12225 @7336) (1329)
Total equity of Parent Company owners () 614693 595.475 913566 T061.129 T112.770 1430893 | Investing activities
Non-controling inerest (5) 137.892 127.308 150.549 o 0 0 | (acquisition) 1 Sales of subsidiaries, associates, joint ventures and other investments 12219 (L458) @3.118) @354)
Total equity (€) = (@) + (b) 752,585 722,783 Tora s Tos1120 T12770 430893 | (Purchases) / Sales of financial assets of investment portolio 75 10.786 o 0.476
Long-term borrowing 854.351 481021 522,262 373.433 231882 393.742 | (Purchases) / Sales of financial assels at fair value through P&L 63 3.040 0 0
Provisions / Other long-term liabiles 281763 286,606 312213 19.880 22144 19579 | Purchase of tangble and inangible assets (54.778) (15.696) [y @
Short-term borrowing 917.402 1374851 1398512 264.776 265.008 100.009 | Purchase of investment property (w197) (753) o 0
Other short-term liabiles 404.205 417.392 385166 19222 35.493 41175 | Proceeds from sale of tangible and intangible assets 10245 55.647 1 6
Liabites directly associated with non-current assets Dividends received 204 962 0 0
Classifled as held for sale 3 3 226,441 3 3 0 | nterest received a7 4828 1873 3595
Total labilities (d) 91 Loans to related parties 0 (7.500) (1110 (20618)
Total equity and liabilities (¢) + (d) 3210305 3283.553 3917.700 758,490 T668.297 Receivables ffom loans to related parties o 5.000 1620 6131
Repayment of subsidiary’s obligations 0 0 (251.836) 0
Grans received 1830 4849 o 0
Investment cash flows from discontinued operations 87 @15 0 0
Total inflows / (outflows) from investing activiies (b) (27.380) 58,490 (2s2.581) 3785 |
STATEMENT OF CHANGES IN EQUITY (Consolidated and non-consolidated) Financing activities
GROUP COMPANY Proceeds from issuance of ordinary shares of subsidiary 284 B o 0
30009114 oo 30009114 Soraia0ns | Expenses retated o share capital ncrease =0 o =0 o
Total equity at the begining of the period (L/1/2014 & 1/1/2013 respectively) 722783 1073115 Tiz770 1.430.893 | Payments for share capital decrease o 9) o ©9)
Totalincome atter tax (continuing and discontinued operations) (71.789) (145.078) (141.970) (26.037) | Proceeds from borrowings 350.064 22800 252.206 3.148
Issue of share capital (Non-controllng Interests) 8 o 0 | Repaymens of borrowings (48.323) (7a.470) o o
Share capital increase through conversion of convertible bonds 90.202 0 90.202 0 | Changes in ownership interests in existing subsidiaries 7325 (@46) 0 0
Expenses related to share capital increase o (550) 0 | Payment of finance lease liabiites ©15 @on) ® )
Convertible bond loan reserve 0 677 0 | Dividends payabie (wo76) @249) 0 a3
Dividends to owners of non-controling interests of subsidiaries @) o 0 | Financing activities cash flows from discontinued operations e @523 o 0
Change (increseldecrease) of non-controling interests in subsidiaries 15 859) 0 0 | Total inflows / (outttows) from financing activities (c) 15,135 (3.150 251608 293
Total equity at the end of the period (3010912014 and 30/09/2013 respectively) 752.585 576708 TO61129 T02856 | Net increase / (decrease) in cash, cash equivalents and restricted cash for the period (2) + (5) + (c) 3.390) (18.885) 58.269) [5.099)
Cash, cash equivalents and restricted cash at the beginning of the period 206,603 230,885 Tiis61 13831
Exchange differences in cash, cash equivalents and restricted cash from continuing operations (©16) (85) o 89
Net cash, cash equivalents and restricted cash at the end of the period T52.207 220,715 FET 99621

STATEMENT OF COMPREHENSIVE INCOME (Consolidated and non-consolidated)

GROUP COMPANY
01/01-30/09/14 01/01-30/09/13 (Restated) 01/07-30/09/14 01/07-30/09/13 (Restated) 01/01-30/09/14  OVOL-80109113 s aoigrng  OL/07-30/0013
(Restated) (Restated)
Continuing __ Discontinued Total Continuing __ Discontinued Total Continuing __ Discontinued Total Continuing __ Discontinued Total
operations _ __operations operations _ __operations operations operations operations operations

Tumover 925,596 0 925,59 925,182 104.165 1029347 365.663 0 365.663 353.934 46.038 399.972 0 0 0 4
Gross profit / (loss) 206.199 (123) 206.076 190619 (3.313) 187.306 108.902 @34 108.868 94.083 9.014 103.007 o o o o
Profit(loss) before tax, financing, investing results (898) (1516) (2.414) (19.259) (®.812) (28.07) 36.845 (313) 36532 22,650 4.639 27.289 (12.421) (9.931) (8.123) (4.208)
Profits / (oss) before tax (65.340) (65.917) (71.257) (87.285) (18.075) (105.360) 14.401 (4.169) 10.232 4815 5778 10.593 (141.969) (44.497) (®542) (8.962)
Profit/ (loss) after tax (&) (65.838) (6.047) (71.885) (125.570) (19.245) (144.815) 14.470 (4.214) 10.256 4143 5576 9719 (141.970) (44.497) (®542) (©.962)
Attributable to

- Ouners of the Parent Company (62.068) (6.047) (68.115) (112.626) (7.201) (120.827) 12.308 (4.214) 8.130 3978 5.852 9.830 (141.970) (44.497) (®542) (©.962)

- Non-controlling interests @770 0 @770 (12.044) (2.042) (14.988) 2126 0 2126 165 (@76) (111) o 0 o o
Other total income after tax (B) (64) 150 @m) 14 (263) (370) 201 (169) (946) 8 (938) o 18.460 (L574) o
Total income after tax (A) + (B) (65.892) (5.897) (71.789) (125.847) (19.231) (145.078) 14.100 (4.013) 10.087 3197 5.584 8781 (141.970) (26.037) (10.116) (8.962)
Attributable to

- Ouners of the Parent Company (62.123) (5.897) (68.020) (112.910) (17.084) (129.994) 11971 (4.013) 7.958 3.047 5.858 8905 (141.970) (26.037) (10.116) (©.962)

- Non-controlling interests (3.769) 0 (3.769) (12.037) (2.147) (15.084) 2129 0 2129 150 @74 (124) o 4 o o
Profits / (losses) after tax per share - basic (in €) (0.0798) (0,0078) (0.0876) (0.1462) (0,0223) (0,1685) 00168 (0,0054) 00114 0,0052 00076 00128 (0,1825) (0,0578) (0,0093) (©0,0117)
Profits / losses) after tax per share - diluted (in €) (0.0403) (0.0051) (0.0454) (0.1092) (0.0187) (0.1279) 00238 (0.0033) 00205 00102 0,0067 0,0169 ©0.1077) (0,0352) 00129 (0,0052)
Profits / (losses) before taxes, financing, investing results
and total depreciation 62.269 (760) 61509 46.604 2838 49.442 58.220 ) 58.156 44.639 8383 53.022 (12.071) (9.537) (4.006) (@.077)

ADDITIONAL DATA AND INFORMATION

Notes:

1. The Financial Statements have been prepared based on the accounting principles, used for the preparation of the
Annual Financial Statements for the year which ended on 31st December 2013, apart from the changes to Standards
and Interpretations effective as of 1st January 2014 presented in Note 4.1 and the change in the accounting policy are
analyzed n Note 4.2 of the Condensed inerim Fnancial Statements.
2. The separate and consolidated Statements of Cash Flows have been prepared under the indirect method.

5 Al nragtoup ransacions and balances of e Sompanies ncluded In the consoldation have been elminated from
the above Condensed nterim Financial Statements

4O 308 Seplember, 2014, the Pasent Gomany and Subsidares do ot hold hares o he Pare.

5.0n 30" September, 2014, the Group's headcount amounted to 11,434, while on 30" September, 2013 the Group's
headcount amounted to 12,466 (650 of which related to Heooninied operations). On 30" September, 2014 and 2013
the Company's headcount amounted to 50 and 51 respectively.

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 of € 4,316k have been
formed for the Group (further analysis is presented in Note 25.6 of the Condensed nterim Financial Statements.)

7. Note 2.1 of the Condensed Interim Financial Statements presents the companies consolidated, the company names
and the countries of incorporation, the Parent Company direct and indirect shareholdings as weil as the consolidation
method

‘There are no liens on the Company's fixed assets. The Group companies, however,
approximately € 1,218,817k as guaraniees to loan borrovings (analytical descrip
Condensed Interim Financial Statements.)

. The Condensed interm Financil Statements ofthe Group nclude the folluing proisions: ) provision fr igaons
and arbitrations for the Group amounting 1o € 14,180k, i) other provisions for the Group, amounting 1o € 3,115k
Amounts of the above categories of provisions are not included in the Separate Condensed Interim Financial
Statements.

10, Basic eamings per share are calulted by diding the prof(oss) afer tax and minrly interet by the weighied
average number of shares of the Par

1. The folowing amounts arose fom| retted party transactions for the period from January 1, 2014 to September 30,
2014: a) Income, for the Group € 3,292k, for the Company € 747k, b) Expenses, for the Group € 6,602, for the
Company € 240, c) Assets, for the Group € 3,133k, for the Company € 288,697k, d) Liabillies, for the Group € 387k,
for the Company € 514k, €) Transactions and fees of managerial staff and members of e Group € 11,840k,
for the Company € 1,705k, 1) Receivables from managerial staff and members of BoD, for the Group zero, for the
Company zero, ) Liabillie to managerialsiaifand members of BaD, fo the Group zeo, for the Compary zero.

12. The amounts of other comprehensi arise from: i) for the Grou p

Financial assets in the investment portfolio € 24k, cash flow hedges (122)K. foreign operation cuvrency sansaton
differences € 46k, share in other comprehensive income of investments that are consolidated under the equity method €
200K, revaluation of employee benefit obligations (52)k, and as at September 30, 2013: Financial assets in the
invesiment portfo € 28gk, cesh flow hedges € 1196 forelgn opersion currercy carslaion ferences € (236
share in other comprehensive income of investments that are consolidated under the equity method € (401)K,
Fevaluation of empioyoe benefit obigaions € (L1113 i) fo the Company as at Septomber. 2015: invesiments it
Clbitiaies and acsociates € 18,476k, rovaluation of employee beneit oblgalions & (165

15, Tne Concoldated Fnancl Sitements or o period ending September 30, 2014 compared to the corresponding
period of 2013 include under the purchase method of consolidation, the companies: i) HAVANA RESTAURANTS S.A.,

a new incorporation as of 13/01/2014 ii) NERATZIOTISSA RESTAURANTS S.A. a new acquisition as of 01/11/2013,
and iij) LETO LAB S.A., fully consolidated as of 31/12/2013, acquired through asset capitalization (analytical description
is presented in Note 2.2 of the Condensed Interim Financial Statements)

have liens amounting to
ion is presented in Note 25.2 of the

)

14. The companies which were ot consolidated in the Financial Statements for the period ended on September 30, 2014,
whereas they were consolidated in the corresponding period of 2013 are s follows (a) under the purchase method of
consolidation, the companies: i) OLYMPIC AIR due to the finalization of the disposal agreement on 23/10/2013, ii) STEM
HEALTH S.A. (subsidiary of HYGEIA group) due to the finalization of the disposal agreement on 15/11/2013, iii) STEM
HEALTH HELLAS S.A. (subsidiary of HYGEIA group) due to the finalization of the disposal agreement on 15/11/2013, v)
AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES SA. due to disposal on 17/12/2013, v) MEGARA
RESTAURANTS-PATISSERIES S.A. due (o disposal on 20/12/2013, vi) ARAGOSTA S.A. due 1o disposal on 04/04/2014,
vii) SMYRNI S.A. due to disposal on 31/07/2014, and vii) GLETZAKI BROSS LTD due to disposal on 30/09/2014 and (b)
under the equity method, the company MIG REAL ESTATE due to disposal on 12/08/2014, (analytical description is
presented in Note 2.2 to the Condensed Interim Financial Statements). Finally, it is noted that the data of the results of
ATHENIAN ENGINEERING for the presented periods are shown in the results from discontinued operations of the Group,
based on the December 21, 2012 decision for the discontinuing its operations (analytical description is presented in Note
7.1 of the Condensed Interim Financial Statements).
5| In the contex of adoping the new Standerds for consoldation (IFRS 10, IFRS 11, IFRS 12) as of 0L0L20L4, the
y M. ARABATZIS LTD of VIVARTIA group is consolidated under the equity method as an associate, while t
Companies ALESIS, LT and fs subsidiaries BULZYMCO LTD. and ALESIS BULGARIA EOOD, of VIVARTIA gfoup e
consolidated under the purchase method. It is noted that up to 31/12/2013, the aforementioned companies were
consolidated under the proportionate consolidation method. According to the transition provisions of IFRS 10 *Consolidated
Financial Statements” and IFRS 11 “Joint Arrangements’, VIVARTIA group Management applied the above changes
retrospectively, from the beginning of the earliest comparative period presented, ie. 01/01/2013. Furthermore, on
OLIOTI2014, VIVARTIA group proceeded with fll consolcdaton ofth company . ARABATZIS, ensuing the majoriy i the
number of the company's Board of Directors members. In addition, on 01/07/2014, VIVARTIA group proceeded with the full
Consaldaion of the company RENTI SQUARE LTD. 1t which ol partcipating interest of 35%, and its 100% subsidiary
KOLOMVOU LTD as a result of the relevant agreement signed the other shareholder for the exercise of control in the
company (analysis is presented in Notes 2.2 kai 28.1 of the Condensed Interim Financial Statements).
16. On 12/08/2014, the Company sold its entire participation in MIG REAL ESTATE REIC amounting to a 34.96% stake
corresponding 10 4,920,000 shares, for a cash consideration of € 12.3m. The transaction consideration corresponds to a
value of € 2,50 per share, corresponding to a premium of approximately 25% to the closing price of € 2.01 per share on
11/08/2014
17. Within the current reporting period, and, in particular in the second quarter of 2014, the Companys Management
decided to change its accounting policy applied for the measurement of investments in subsidiaries in the separate financial
statements. More specifically, in accordance with the requirements of IAS 27, the Company will measure its investments in
subsidiaries at cost (less impairment loss) instead of measuring them under the provisions of IAS 39 applied un til
31/03/2014. The cost accounting policy in respect to all of the Company's investments in subsidiaries was applied
retrospectively s if being always in effect (the financial statements as of December 31%, 2013, as well as January 1%, 2013
were readjusted). (analysis is presented in Note 28.2 of the Condensed Interim Financial Statements).
18. The comparative sizes of the Condensed Interim Financial Statements have been readjusted in order to present ) the
adjustments arising from the application of the new Standards for consolidation (see analysis in Note 4.1 and Note 28.1 of
the Interim Condensed Financial Statements), b) the adjustments arising from the change in the accounting policy followed
regarding the measurement of investments in subsidiaries in the separate financial statements (see analysis in Note 4.2 and
Note 282 of the Interim Condensed Financial Statements) and c) the required adjustments so that only the continuing

h e included separately and ar
anaiyzed in o separate noe, In complance wih The reduremants of IFRS 5.(anaisis rovided In Note 7.5 0f e ntenm
Condensed Financial Statements)

19. On 1810212014, the Company’s Board of Directors confirmed the increase of the Company's share capital after the
exercise of the right of conversion of Tranche B bonds of the Convertible Bond Loan of the Company issued on
29/07/2013 into shares. The share capital of the Company increased by € 9,503.10 with the issuance of 31,677 new
common registered shares of the Company of a nominal value of € 0.30 each, due to the conversion into shares of
31,361 bonds with a nominal value € 1.00 each. On 15/05/2014, the Board of Directors confirmed the increase of the
Company’s share capital after the exercise of the right of conversion of Tranche B bonds of the Convertible Bond

Company’s share capital increase was verified, following the exercise of the bond conversion option of tranche B of
the CBL, issued on 19/03/2010, to shares. The share capital increase amounted to € 22,855.50 through the issue of
76,185 new ordinary nominal shares of € 0.30 nominal value, du to the conversion of 27,266 bonds, of nominal value
€4.77 each. Under the 12/08/2014 decision of the Board of Directors, the Company’s share capital increase was
verified, following the exercise of the bond conversion option of tranche A of the CBL, issued on 29/07/2013 and
13106/2014 and of tranche B of the CBL, issued on 29/07/2013, to shares. The share capital increase amounted to €
due to the conversion of

0 28/07/2013 10 shares of nominal value € 1.0 each (Note 14 of the Condensed Interim Financial Statemens).

20. On 13106/2014 the Company issued 251,835,900 bonds, with nominal value € 1.00 each, of the Tranche A of the
Convertible Bond Loan which were issued according o the 15/06/2011 and 24/10/2011 decisions of the General
Assembly and the 01/11/2011, 05/02/2013, 21/03/2013, 29/07/2013, 21/11/2013, 10/06/2014 and 13/06/2014 Board
of Directors decisions and in accordance with Law 2190/1920 and Law 3156/2003 which are valid, (from now on
CBL), and which were covered by PIRAEUS BANK SA. On 04/07/2014, MIG Srnounced that, as of 03/07/2014
registered in the electronic records of HELLENIC CENTRAL SECURITIES DEPOSITORY S.A. (ATHEXCSD) are the
251,835,900 bonds of Tranche A of the CBL issued on 13/06/2014, for which PIRAEUS BANK subscribed and paid
the relevant consideration. As of 26/08/2014, the Company made available to the investing public the Prospectus for
the purpose of the admission to trading on ATHEX of 251,835,900 bonds of Tranche A of CBL, following the approval
of the meeting of the Board of Directors of the Capital Markets Commission held on the same date. On 27/08/2014,
the Company announced that on 29/08/2014 rading on the Athens Exchange (ATHEX) commenced for the
251,835,900 bonds of Tranche A of the CBL pursuant to the approval of the competent body of the Hellenic
Exchanges — Athens Stock Exchange S.A. on 27/08/2014. Following the conversion of 90,000,000 bonds of nominal
value € 1.00 each, into 166,666,666 common registered shares of the Company of € 0.30 nominal value under the
conversion ratio and other conditions of the CBL as at the Conversion Date, the Company's Board of Directors at its
meeting held on 29/08/2014 confirmed the Company's share capital increase by € 49,999,999.80 through the issue of
166,666,666 new ordinary nominal shares of € 0.30 nominal value (Notes 14 and 15 of the Condensed Interim
Financial Statements).

21. Following the above two notes ( 20 and 21), the Company’s share capital on September 30th, 2014 amounts to €
281,136,678.30 fully paid-up and divided into 937,122,261 ordinary nominal shares of € 0.30 nominal value each
Every share of the Company provides one voting right. The share premium account as a result of the aforementioned
events increased by € 40,141k and on 30/09/2014 amounts to € 3,873,867k, (Note 14 of the Condensed Interim
Financial Statements).

22. On 0610812014, ATTICA group announced the conclusion of a comprehensive agreement with the entirety of the
group's lenders for the full and long-term refinancing of its existing loans (analysis is presented in Note 15 of the
Condensed Interim Financial Statements).

Kifissia, November 21, 2014

THE CHAIRMAN OF THE BOARD OF DIRECTORS
ANDREAS VGENOPOULOS
1D No AK 623613

THE CHIEF EXECUTIVE OFFICER
EFTHIMIOS BOULOUTAS
1D No AK 638231

THE CHIEF FINANCIAL OFFICER
CHRISTOPHE VIVIEN
PSPT No_14AD07810

THE CHIEF ACCOUNTANT
STAVROULA MARKOULI
1D No AB 656863
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