
:

: Operating activities 01/01-30/06/14
01/01-30/06/13  

(Restated)
01/01-30/06/14

01/01-30/06/13  

(Restated)

: Profit / (loss) before tax from continuing operations (79.151) (92.017) (133.427) (35.535)

: Profit / (loss) before tax from discontinued operations (2.338) (23.936) 0 0

: Plus / (minus) adjustments for:

Depreciation 42.313 44.408 233 263

Provisions 6.514 4.108 10 9

ASSETS 30/06/14
31/12/2013 

(Restated)

1/1/2013 

(Restated)
30/06/14

31/12/2013 

(Restated)

1/1/2013 

(Restated)
Impairment of assets

12 206 114.374 19.072

Property, plant & equipment   1.296.975 1.339.198 1.480.962 1.944 2.168 2.690 FX Translation differences 517 573 15 (142)

Investment properties 326.771 326.834 335.170 0 0 0 Results (income, expenses, profits and losses) from investing activities (5.621) (2.525) 191 (3.755)

Goodwill 317.804 317.804 333.757 0 0 0 Profits / (losses) from sale of tangible and intangible assets (661) (312) (1) 4

Intangible assets 519.314 521.894 544.943 10 11 11 Grants' amortization (521) (521) 0 0

Investment in subsidiaries 0 0 0 1.408.256 1.473.999 1.689.313 Other adjustments 275 40 0 18

Investments in associates 79.049 81.111 78.127 9.643 8.068 7.528 Interest and similar expenses 48.490 52.695 12.253 13.218

Investment portfolio 8.003 7.986 26.502 0 0 9.474 Plus / (minus) adjustments for changes in working capital accounts

Other non-current assets 64.341 61.581 141.439 269.756 48.436 127.954 or relating to operating activities

Trading portfolio and other financial assets at fair value through P&L 5.376 7.235 16.481 5.299 7.124 13.642 (Increase) / decrease in inventories (6.507) 3.095 0 0

Cash, cash equivalents & restricted cash 126.686 206.603 214.778 52.855 111.861 113.831 (Increase) / decrease in receivables (26.610) (9.084) 837 10.224

Inventories 73.424 67.696 77.501 0 0 0 Increase / (decrease) in liabilities (excluding borrowings) 22.026 3.651 297 (206)

Trade receivables 285.587 253.924 323.808 0 0 0 (Increase) / decrease in trading portfolio 0 0 135 294

Other current assets 86.322 91.687 95.667 18.914 16.630 20.955 Less:

Non-current assets classified as held for sale 0 0 248.574 0 0 0 Interest and similar expenses paid (59.337) (38.385) (12.384) (10.735)

TOTAL ASSETS 3.189.652 3.283.553 3.917.709 1.766.677 1.668.297 1.985.398 Income tax paid (3.279) (1.210) (1) 0

Operating cash flows from discontinued operations 1.633 21.465 0 0

Total inflows / (outflows) from operating activities (a) (62.245) (37.749) (17.468) (7.271)

EQUITY & LIABILITIES Investing activities

Share capital 231.113 231.099 231.099 231.113 231.099 231.099 (Acquisition) / Sales of subsidiaries, associates, joint ventures and other investments (32) (1.166) (36.847) (1.535)

Other equity items 288.054 364.376 682.467 750.919 881.671 1.199.794 (Purchases) / Sales of financial assets of investment portfolio 0 10.786 0 9.476

Total equity of Parent Company owners (a) 519.167 595.475 913.566 982.032 1.112.770 1.430.893 (Purchases) / Sales of financial assets at fair value through P&L 181 3.080 0 0

Non-controlling interest (b) 119.082 127.308 159.549 0 0 0 Purchase of tangible and intangible assets (9.960) (11.649) (8) (19)

Total equity (c) = (a) + (b) 638.249 722.783 1.073.115 982.032 1.112.770 1.430.893 Purchase of investment property (1.179) (750) 0 0

Long-term borrowing 711.123 481.921 522.262 463.066 231.882 393.742 Proceeds from sale of tangible and intangible assets 9.987 55.539 1 3

Provisions / Other long-term liabilities 280.897 286.606 312.213 20.489 23.144 19.579 Dividends received 150 777 0 0

Short-term borrowing 1.124.372 1.374.851 1.398.512 284.779 265.008 100.009 Interest received 2.036 3.237 1.399 2.355

Other short-term liabilities 435.011 417.392 385.166 16.311 35.493 41.175 Loans to related parties 0 (7.500) (8.053) (17.637)

Liabilities directly associated with non-current assets Receivables from loans to related parties 0 500 1.620 1.235

classified as held for sale 0 0 226.441 0 0 0 Repayment of subsidiary's obligations 0 0 (251.836) 0

Total liabilities (d) 2.551.403 2.560.770 2.844.594 784.645 555.527 554.505 Grants received 1.556 4.544 0 0

Total equity and liabilities (c) + (d) 3.189.652 3.283.553 3.917.709 1.766.677 1.668.297 1.985.398 Investment cash flows from discontinued operations 60 (317) 0 0

Total inflows / (outflows) from investing activities (b) 2.799 57.081 (293.724) (6.122)

Financing activities

Proceeds from issuance of ordinary shares of subsidiary 66 9 0 0

Payments for share capital decrease 0 (47) 0 (47)

Proceeds from borrowings 280.828 9.760 252.206 0

30/06/14
30/6/2013 

(Restated)
30/06/14

30/6/2013 

(Restated)
Repayments of borrowings

(299.539) (66.471) 0 0

Total equity at the begining of the period (1/1/2014 & 1/1/2013 respectively) 722.783 1.073.115 1.112.770 1.430.893 Changes in ownership interests in existing subsidiaries (39) (222) 0 0

Total income after tax (continuing and discontinued operations) (81.876) (153.859) (131.854) (17.075) Payment of finance lease liabilities (407) (298) (5) (5)

Issue of share capital (Non-controlling Interests) 66 8 0 0 Dividends payable (1.549) (1.801) 0 (137)

Share capital increase through conversion of convertible bonds 58 0 58 0 Financing activities cash flows from discontinued operations (34) 2.481 0 0

Convertible bond loan reserve 1.058 0 1.058 0 Total inflows / (outflows) from financing activities (c) (20.674) (56.589) 252.201 (189)

Dividends to owners of non-controlling interests of subsidiaries (4.126) (478) 0 0 Net increase / (decrease) in cash, cash equivalents and restricted cash for the period (a) + (b) + (c) (80.120) (37.257) (58.991) (13.582)

Change (increse/decrease) of non-controlling interests in subsidiaries 286 (634) 0 0 Cash, cash equivalents and restricted cash at the beginning of the period 206.603 239.885 111.861 113.831

Total equity at the end of the period (30/06/2014 and 30/06/2013 respectively) 638.249 918.152 982.032 1.413.818 Exchange differences in cash, cash equivalents and restricted cash from continuing operations 203 (22) (15) 120

Net cash, cash equivalents and restricted cash at the end of the period 126.686 202.606 52.855 100.369

01/01-30/06/14
01/01-30/06/13  

(Restated)
01/04-30/06/14

01/04-30/06/13  

(Restated)

Continuing Discontinued Total Continuing Discontinued Total Continuing Discontinued Total Continuing Discontinued Total

 operations  operations  operations  operations  operations  operations  operations  operations

Turnover 559.933 0 559.933 571.248 58.127 629.375 302.584 0 302.584 307.959 30.685 338.644 0 0 0 0

Gross profit / (loss) 97.297 (89) 97.208 96.536 (12.327) 84.209 62.170 33 62.203 63.122 (4.867) 58.255 0 0 0 0

Profit/(loss) before tax, financing, investing results (37.743) (1.203) (38.946) (41.909) (13.451) (55.360) (6.993) (459) (7.452) (9.073) (2.250) (11.323) (8.298) (5.723) (5.221) (3.218)

Profits / (loss) before tax (79.151) (2.338) (81.489) (92.017) (23.936) (115.953) (23.612) (1.036) (24.648) (32.863) (2.183) (35.046) (133.427) (35.535) (125.510) (27.940)

Profit / (loss) after tax (A) (79.718) (2.423) (82.141) (129.630) (24.904) (154.534) (24.871) (1.069) (25.940) (36.425) (2.507) (38.932) (133.428) (35.535) (125.511) (27.940)

Attributable to:

   - Owners of the Parent Company (73.822) (2.423) (76.245) (116.521) (23.136) (139.657) (23.469) (1.069) (24.538) (32.932) (2.434) (35.366) (133.428) (35.535) (125.511) (27.940)

   - Non-controlling interests (5.896) 0 (5.896) (13.109) (1.768) (14.877) (1.402) 0 (1.402) (3.493) (73) (3.566) 0 0 0 0

Other total income after tax (B) 265 0 265 661 14 675 395 0 395 1.121 8 1.129 1.574 18.460 591 20.002

Total income after tax (Α) + (Β) (79.453) (2.423) (81.876) (128.969) (24.890) (153.859) (24.476) (1.069) (25.545) (35.304) (2.499) (37.803) (131.854) (17.075) (124.920) (7.938)

Attributable to:

   - Owners of the Parent Company (73.555) (2.423) (75.978) (115.880) (23.019) (138.899) (23.074) (1.069) (24.143) (31.796) (2.428) (34.224) (131.854) (17.075) (124.920) (7.938)

   - Non-controlling interests (5.898) 0 (5.898) (13.089) (1.871) (14.960) (1.402) 0 (1.402) (3.508) (71) (3.579) 0 0 0 0

Profits / (losses) after tax per share - basic (in   €) (0,0958) (0,0031) (0,0989) (0,1513) (0,0300) (0,1813) (0,0304) (0,0013) (0,0317) (0,0428) (0,0031) (0,0459) (0,1732) (0,0461) (0,1629) (0,0362)

Profits / (losses) after tax per share - diluted (in   €) (0,0635) (0,0023) (0,0658) (0,1194) (0,0255) (0,1449) (0,0165) (0,0009) (0,0174) (0,0317) (0,0027) (0,0344) (0,1206) (0,0300) (0,1160) (0,0262)

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

and total depreciation 4.049 (696) 3.353 1.978 (5.545) (3.567) 14.088 (206) 13.882 12.396 1.432 13.828 (8.065) (5.460) (5.103) (3.087)

     Notes:
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The information below, deriving from the financial statements, aim at a general view for the financial situation and the resu lts 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 t he 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 for the preparation of the Annual 
Financial Statements for the year ended on December 31st, 2013, except for the changes to Standards and Interpretations 
effective as of January 01st, 2014, which are analyzed in Note 4.1 and the change in accounting policies analyzed in Note 
4.2 of 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 Interim Condensed Financial Statements.   
4. As of June 30th, 2014, the Parent Company and Subsidiaries do not hold shares of the Parent. 
5. On June 30th, 2014, the Group headcount amounted to 11,448, while on June 30th, 2013 the Group headcount 
amounted to 12,999 (697 of which were related to discontinued operations). On June 30th, 2014 and 2013 the Company 

headcount amounted to 51 and 48 respectively. 
6. The non-tax audited fiscal years of the Group companies are analytically presented in Note 2.1 of the Condensed Interim 
Financial Statements. For the non-tax audited fiscal years, provisions have been formed amounting to € 4,282k for the 
Group (analytical description is presented in Note 25.6 of the Interim Condensed Financial Statements).  
7. Note 2.1 of the Interim Condensed Financial Statements presents the consolidated companies, 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 € 1,170,256k as guarantees on long-term bank borrowings (analytical description is presented in Note 25.2 of 
the Interim Condensed Financial Statements). 
9. The Interim Condensed Financial Statements of the Group include the following provisions: i) provision for litigations or 
arbitrations for the Group amounting to € 14,144k, iii) other provisions for the Group, amounting to € 2,865k. Amounts of the 
above categories of provisions are not included in the Interim Condensed 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 01st, 2014 to June 30th, 
2014: a) Income; Group € 2,935k, Company € 476k, b) Expenses; Group € 6,558k, Company € 98k, c) Assets; Group € 
5,857k, Company 285,491k, d) Liabilities; Group € 7,798k, Company € 388k, e) Transactions and fees of managerial staff 
and members of BoD; Group € 7,731k, Company € 1,127k, 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, on June 30th, 2014: financial assets 
of investment portfolio € 14k, foreign operations currency translation differences € 6k, share in other comprehensive income 
of investments that are consolidated under the equity method € 297k, revaluation of employee benefits obligations € (52)k 
and on June 30th, 2013: financial assets of investment portfolio € 283k, cash flow hedges € 1,196k, foreign operations 
currency translation differences € (191)k, share in other comprehensive income of investments that are consolidated under 
the equity method € 505k, revaluation of employee benefits obligations € (1,118)k, ii) for the Company on June 30th, 2014: 
investments in associates € 1,574k,  on June 30th, 2013: investments and associates € 18,476k, revaluation of employee 
benefits obligations € (16)k. 
13. The consolidated Interim Condensed Financial Statements for the period ended on June 30th, 2014 compared to the 
corresponding period of 2013 include a) under the purchase method of consolidation, the companies: i) AVANA 
RESTAURANTS S.A., a new incorporation of VIVARTIA group, fully consolidated as of 13/01/2014, ii)  VIVARTIA USA INC, 
a new incorporation of VIVARTIA group, fully consolidated as of 10/07/2013, iii) NERATZIOTISSA RESTAURANTS S.A. a 
new acquisition of VIVARTIA group, fully consolidated as of 01/11/2013, and iv) LETO LAB S.A., fully consolidated as of 
31/12/2013  and (b) under the equity method, the companies: i) EXEED VIVARTIA GENERAL TRADING as of 24/07/2013 
and ii) EXEED VIVARTIA COMMERCIAL BROKERAGE as of 31/07/2013, both aforementioned companies are new 
incorporations of VIVARTIA group (analytical description is presented in Note 2.2 of the Interim Condensed Financial 
Statements).  

14. The companies, not consolidated in the Interim Condensed Financial Statements for the period ended on June 
30th, 2014, whereas they were consolidated in the corresponding period of 2013 are as follows: i) ERMOU 
RESTAURANTS S.A due to disposal on 02/08/2013, ii) OLYMPIC AIR due to finalization of disposal agreement on 
23/10/2013, iii) STEM HEALTH S.A. (subsidiary of HYGEIA group) due to the finalization of the disposal agreement 
on 15/11/2013, iv) STEM HEALTH HELLAS S.A. (subsidiary of HYGEIA group) due to finalization of disposal 
agreement on 15/11/2013, v) AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES S.A. due to 
disposal on 17/12/2013, vi) MEGARA RESTAURANTS-PATISSERIES S.A. due to disposal on 20/12/2013, and vii) 
ARAGOSTA S.A. due to disposal on 04/04/2014 (analytical description is presented in Note 2.2 to the Interim 
Condensed Financial Statements). Finally, it is noted that the data of the results of ATHENIAN ENGINEERING for 
the presented periods are presented under the results from discontinued operations of the Group, based on the 

December 21, 2012 decision to discontinue its operations (for the analysis please refer to Note  7.1 to the Interim 
Condensed Financial Statements). 
15. In the context of adopting the new Standards for consolidation (IFRS 10, IFRS 11, IFRS 12) as of 01/01/2014, 
the company M. ARABATZIS LTD of VIVARTIA group is consolidated under the equity method as an associate, 
while the companies ALESIS LTD and its subsidiaries BULZYMCO LTD and ALESIS BULGARIA EOOD of 
VIVARTIA group are consolidated under the purchase method. It is to be noted that up to 31/12/2013, the 
aforementioned companies were consolidated under the proportionate consolidation method (for the analysis please 
refer to Note 28.1 to the Interim Condensed Financial Statements). 
16. On 12/08/2014, the Company sold its entire participation in MIG REAL ESTATE REIC amounting to a stake 
34.96% corresponding to 4,920,000 shares, for a cash consideration of €12.3 m.  The transaction consideration 
corresponds to a value of € 2.50 per share, implying a premium of approximately 25% to the closing price of € 2.01 
per share on 11/08/2014.   

17. Within the six-month reporting period, and, in particular in the second quarter of 2014, the Company 
Management decided to change its accounting policy to be 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 instead of fair value (less impairment loss) instead 
of measuring them under the provisions of IAS 39 applied till 31/03/2014. The cost accounting policy in respect to all 
of the Company’s investments in subsidiaries was applied retrospectively from the beginning of the earliest 
presented comparative period, that is 01/01/2013, (analytical description is presented in Note 28.2 of the Interim 
Condensed Financial Statements). 
18. The comparative sizes of the Financial Statements have been readjusted in order to present a) the adjustments 
arising from the application of new Standards for consolidation (see analysis in Note 4.1 and Note 28.1 to the Interim 
Condensed Financial Statements), b) the adjustments arising from change in the followed accounting policy 
regarding measurement of investments in subsidiaries in the separate financial statements (see analysis in Note 4.2 

and Note 28.1 to the Interim Condensed Financial Statements) and  c) the required adjustments so that only the 
continuing operations are included (see analysis in Note 7). The results from the discontinued operations for both – 
the current and the comparative reporting period – are included separately and are analyzed in a special note, in 
compliance with the requirements of IFRS 5, (analytical description is provided in Note 7.3 of the Interim Condensed 
Financial Statements).  
19. The Group sales for the period January 01st – June 30th, 2014 were burdened with an amount of € 6,485k due 
to implementation of Rebate and Claw-Back mechanism under Article 100, Law 4172/2013 regarding the sales of 
HYGEIA group (see analysis in Note 5 of the Interim Condensed Financial Statements). 
20. Under the 18/02/2014 decision of the Board of Directors, the Company’s share capital increase was verified, 
following the exercise of the bond conversion option of tranche B of the CBL, issued on 29/07/2013, to shares. The 
share capital increase amounted to € 9,503.10 through the issue of 31,677 new ordinary nominal shares of € 0.30 
nominal value, due to the conversion of 31,361 bonds, of nominal value € 1.00 each.  

Under the 15/05/2014 decision of the Board of Directors, the Company’s share capital increase was verified, following the 
exercise of the bond conversion option of tranche B of the CBL, issued on 29/07/2013, to shares. The share capital 
increase amounted to € 4,817.40 through the issue of 16,058 new ordinary nominal shares of € 0.30 nominal value, due to 
the conversion of 15,898 bonds, of nominal value € 1.00 each. Under the 09/06/2014 decision of the Board of Directors, 
the Company’s share capital increase was verified, following the exercise of the bond conversion option of CBL, issued on 
29/07/2013, 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, due to the conversion of 27,266 bonds, of nominal value € 4.77 each (Notes 14 
and 29.1 to the Interim Condensed Financial Statements). 
21. Within the 4th Interest Period of the Convertible Bond Loan issued on 29/07/2013, conversion right was exercised in 
respect of a total of 1,129 bonds of Tranche A’ of the aforementioned CBL into 2,090 ordinary nominal shares of € 0.30 
nominal value and a total of 695 bonds of Tranche B of the aforementioned CBL into 702 ordinary nominal shares of € 
0.30 nominal value in compliance with the conversion rates and other terms of the CBL in question. The registration of the 
share capital increase a result of the above conversion and the relevant adjustment of the Company Articles of 
Incorporation are pending the approval procedure of the Ministry of Development and Competion in order to complete the 
admission to trading of these shares on ATHEX (Note 29.1 to the Interim Condensed Financial Statements). 
22. On 13/06/2014 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 to 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 own CBL), and  which 
covered by PIRAEUS BANK S.A. On 04/07/2014, MIG announced that, as of 03/07/2014, 251,835,900 bonds of Tranche 
Α of the Convertible Bond Loan issued on 13/06/2014 were registered in the electronic records of HELLENIC CENTRAL 
SECURITIES DEPOSITORY S.A. (ATHEXCSD), which had been distributed and covered by PIRAEUS BANK. On 
26/08/2014 the Company provided to the investing public a Prospectus for the admission for trading in the Athens Stock 
Exchange of 251,835,900 Tranche A’ bonds of the CBL following the approval of the Hellenic Capital Markets Commision’s 
Board of Directors on the same day. With the 27/08/2014 Company’s announcement it was publicized that from 
29/08/2014 the trading on the Athens Stock Exchange of the 251,835,900 Tranche A bonds of the CBL commenced and 
after the approval of the Stock Exchange Managing Committee in its session on 27/08/2014. Following the exercise of the 
right of conversion of 90,000,000 bonds of the CBL, with nominal value per bond € 1.00, to 166,666,666 ordinary nominal 
shares of the Company, with nominal value € 0.30 each, according to the bond conversion ratio and the other terms of the 
CBL on the Date of Exchange, the Board of Directors of the Company on its 29/08/2014 meeting noted the increase in the 
share capital of the Company by the amount of € 49,999,999.80 and the issuance of 166,666,666 new ordinary nominal 
shares of the Company with nominal value € 0.30 each. The approval procedure from the Minsirty of Development and 
Competition for the share capital increase due to the above conversion will follow, as well as the registration of the relevant 
adjustment to the Company’s Articles of Incoporation, in order to finalise the process for admitting the above shares for 
trading in ATHEX (Note 29.1 to the Interim Condensed Financial Statements). 
23. On 06/08/2014, ATTICA informed the investors about the conclusion of a comprehensive agreement with the entirety 
of the group’s lenders for the full and long-term refinancing of existing loans (Note 15 to the Interim Condensed Financial 
Statements). 
24. The emphasis of matter in the Independent Auditor’s review report makes reference (i) to the fact that the Group 
Management is in process of negotiations with the credit institutions regarding restructuring the existing loan liabilities and 
that the Group and the Company short-term liabilities exceed the total of its current assets (analytical description is 
provided in Notes 15 “Borrowings” and 27.1 “Liquidity Risk” of the Interim Condensed Financial Statements), and (ii) to 
change its accounting policy for the investments in subsidiaries in the separate financial statements selecting the 
measurement at cost in accordance with the relevant option provided by IAS 27 (Note 28.2 to the Interim Condensed 
Financial Statements). 
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