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Annual Financial Statement date of approval by the Board of Directors : Operating activities 01/01-31/03/14 01/01-31/03/13 01/01-31/03/14 01/01-31/03/13

Profit / (loss) before tax from continuing operations (55.539) (59.154) (7.916) (7.593)

Profit / (loss) before tax from discontinued operations (1.302) (21.753) 0 0

ASSETS 31/03/14 31/12/13 31/03/14 31/12/13 Plus / (minus) adjustments for:

Property, plant & equipment   1.320.561 1.339.198 2.057 2.168 Depreciation 20.971 22.678 117 132

Investment properties 326.671 326.834 0 0 Provisions 1.792 1.357 5 5

Goodwill 317.804 317.804 0 0 Impairment of assets 0 0 2 0

Intangible assets 520.581 521.894 11 11 FX Translation differences 14 1.933 10 (50)

Investment in subsidiaries 0 0 1.360.539 1.328.530 Results (income, expenses, profits and losses) from investing activities 1.195 (1.191) (827) (2.388)

Investments in associates 80.165 81.111 9.053 8.068 Profits / (losses) from sale of tangible and intangible assets (634) (208) 0 1

Investment portfolio 7.989 7.986 0 0 Grants' amortization (260) (260) 0 0

Other non-current assets 62.770 61.581 53.387 48.436 Other adjustments 0 (1) 0 (1)

Trading portfolio and other financial assets at fair value through P&L 7.069 7.235 6.990 7.124 Interest and similar expenses 25.233 26.098 5.663 6.588

Cash, cash equivalents & restricted cash 140.815 206.603 63.009 111.861 Plus / (minus) adjustments for changes in working capital accounts

Inventories 69.935 67.696 0 0 or relating to operating activities

Trade receivables 285.571 253.924 0 0 (Increase) / decrease in inventories (2.017) 7.136 0 0

Other current assets 81.813 91.687 17.163 16.630 (Increase) / decrease in receivables (17.317) 7.225 (596) 10.258

TOTAL ASSETS 3.221.744 3.283.553 1.512.209 1.522.828 Increase / (decrease) in liabilities (excluding borrowings) 5.790 (15.755) 376 409

(Increase) / decrease in trading portfolio 0 0 134 294

Less:

Interest and similar expenses paid (14.570) (16.791) (5.015) (4.264)

EQUITY & LIABILITIES Income tax paid (895) (108) 0 0

Share capital 231.108 231.099 231.108 231.099 Operating cash flows from discontinued operations 1.217 15.217 0 0

Other equity items 311.779 364.376 746.721 736.202 Total inflows / (outflows) from operating activities (a) (36.322) (33.577) (8.047) 3.391

Total equity of Parent Company owners (a) 542.887 595.475 977.829 967.301 Investing activities

Non-controlling interest (b) 123.129 127.308 0 0 (Acquisition) / Sales of subsidiaries, associates, joint ventures and other investments (160) (63) (36.482) (1.265)

Total equity (c) = (a) + (b) 666.016 722.783 977.829 967.301 (Purchases) / Sales of financial assets of investment portfolio 0 1.304 0 0

Long-term borrowing 462.706 481.921 212.304 231.882 (Purchases) / Sales of financial assets at fair value through P&L 183 2.563 0 0

Provisions / Other long-term liabilities 283.744 286.606 21.083 23.144 Purchase of tangible and intangible assets (4.671) (5.715) (6) (14)

Short-term borrowing 1.365.290 1.374.851 284.552 265.008 Purchase of investment property (815) (112) 0 0

Other short-term liabilities 443.988 417.392 16.441 35.493 Proceeds from sale of tangible and intangible assets 4.030 998 0 2

Total liabilities (d) 2.555.728 2.560.770 534.380 555.527 Interest received 946 1.557 751 1.110

Total equity and liabilities (c) + (d) 3.221.744 3.283.553 1.512.209 1.522.828 Loans to related parties 0 (7.200) (5.550) (10.999)

Receivables from loans to related parties 0 0 495 0

Grants received 178 1.200 0 0

Investment cash flows from discontinued operations 28 (361) 0 0

Total inflows / (outflows) from investing activities (b) (281) (5.829) (40.792) (11.166)

Financing activities

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

31/03/14 31/03/13 31/03/14 31/03/13 Payments for share capital decrease 0 (44) 0 (44)

Total equity at the begining of the period (1/1/2014 & 1/1/2013 respectively) 722.783 1.073.115 967.301 1.297.080 Proceeds from borrowings 13.854 1.849 0 0

Total income after tax (continuing and discontinued operations) (56.331) (116.056) 10.497 (57.339) Repayments of borrowings (42.714) (7.926) 0 0

Issue of share capital 0 8 0 0 Changes in ownership interests in existing subsidiaries 0 (22) 0 0

Share capital increase through conversion of convertible bonds 31 0 31 0 Payment of finance lease liabilities (130) (168) (3) (2)

Dividends to owners of non-controlling interests of subsidiaries (237) 0 0 0 Dividends payable (195) (33) 0 (13)

Change (increse/decrease) of non-controlling interests in subsidiaries (230) 1.595 0 0 Financing activities cash flows from discontinued operations (20) 4.050 0 0

Total equity at the end of the period (31/03/2014 and 31/03/2013 respectively) 666.016 958.662 977.829 1.239.741 Total inflows / (outflows) from financing activities (c) (29.205) (2.286) (3) (59)

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

Cash, cash equivalents and restricted cash at the beginning of the period (65.808) (41.692) (48.842) (7.834)

Exchange differences in cash, cash equivalents and restricted cash from continuing operations 206.603 239.885 111.861 113.831

Exchange differences in cash and cash, cash equivalents and restricted cash from discontinued operations 20 111 (10) (33)

Net cash, cash equivalents and restricted cash at the end of the period 140.815 198.304 63.009 105.964

01/01-31/03/2014 01/01-31/03/2013

Continuing Discontinued Total Continuing Discontinued Total

 operations  operations  operations  operations

Turnover 257.349 0 257.349 263.289 27.442 290.731 0 0

Gross profit / (loss) 35.127 (122) 35.005 33.414 (7.460) 25.954 0 0

Profit/(loss) before tax, financing, investing results (30.750) (744) (31.494) (32.836) (11.201) (44.037) (3.078) (2.505)

Profits / (loss) before tax (55.539) (1.302) (56.841) (59.154) (21.753) (80.907) (7.916) (7.593)

Profit / (loss) after tax (A) (54.847) (1.354) (56.201) (93.205) (22.397) (115.602) (7.916) (7.593)

Attributable to:

   - Owners of the Parent Company (50.353) (1.354) (51.707) (83.589) (20.702) (104.291) (7.916) (7.593)

   - Non-controlling interests (4.494) 0 (4.494) (9.616) (1.695) (11.311) 0 0

0

Other total income after tax (B) (130) 0 (130) (468) 14 (454) 18.413 (49.746)

Total income after tax (Α) + (Β) (54.977) (1.354) (56.331) (93.673) (22.383) (116.056) 10.497 (57.339)

Attributable to:

   - Owners of the Parent Company (50.487) (1.348) (51.835) (84.090) (20.585) (104.675) 10.497 (57.339)

   - Non-controlling interests (4.490) (6) (4.496) (9.583) (1.798) (11.381) 0 0

Profits / (losses) after tax per share - basic (in   €) (0,0654) (0,0018) (0,0672) (0,1085) (0,0269) (0,1354) (0,0103) (0,0099)

Profits / (losses) after tax per share - diluted (in   €) (0,0470) (0,0014) (0,0484) (0,0877) (0,0228) (0,1105) (0,0046) (0,0038)

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

and total depreciation (10.039) (490) (10.529) (10.418) (6.977) (17.395) (2.961) (2.373)
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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 the accounting principles used for the preparation of the Annual 
Financial Statements for the year ended on December 31st, 2013, except for the changes in the Standards and Interpretations 
segment that are effective as of January 1st, 2014and analyzed in Note 4.1. of the Condensed Interim Financial Statements.   
2. The separate and consolidated Cash Flows Statements 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 Group Financial Statements.   
4. On March 31st, 2014, the Parent Company and Subsidiaries do not hold shares of the Parent. 
5. On March 31st, 2014, the Group headcount amounted to 10,713 (1 out of which was related to discontinued operations), 
while on March 31st, 2013 the Group headcount amounted to 12,341 (798 out of which were related to discontinued 
operations). On March 31st, 2014 and 2013 the Company headcount amounted to 51 and 50 respectively.  
6. The non tax-audited financial years of the Group companies are analysed in Note 2.1 of the Condensed Interim Financial 
Statements. For the non tax-audited financial years, provisions of € 4,288k have been formed for the Group (an analysis is 
presented in Note 23.6 of the Condensed Interim Financial Statements).  
7. Note 2.1 of the Condensed Interim Financial Statements presents the consolidated companies, the titles and the countries 
of incorporation, the direct and indirect Parent Company shareholdings as well as the consolidation method. 
8. There are no liens on the Company’s fixed assets. The Group companies, however, have collaterals of approximately € 
1,169,641k used as guarantees on long-term bank borrowings (an analysis is presented in Note 23.2 of the Condensed Interim 
Financial Statements).   
9. The Group Financial Statements include the following provisions: i) provision for litigations and arbitrations for the Group 
amounting to € 14,132k, ii) other provisions for the Group, amounting to € 2,622k. there are amounts pertained to  the above 
categories of provisions that are not included in the Company Financial Statements .     
10. Earnings per share is the profit/(loss) after tax and minority interest devided by the weighted average number of shares of 

the Parent.   
11. The following amounts arose from related parties transactions for the period from January 1st, 2014 to March 31st, 2014: a) 
Income, Group € 1,256k, Company € 212k, b) Expenses, Group € 3,586k, Company € 60k, c) Assets, Group € 3,539k, 
Company € 32,303k, d) Liabilities, Group € 7,700k, Company € 37k, e) Transactions and fees of managerial staff and 
members of the BoD, Group € 3,382k, Company € 420k, f) Receivables from managerial staff and members of the BoD, Group 
zero, Company zero, g) Liabilities to managerial staff and members of the BoD, Group zero, Company zero.  
12. The amounts of other comprehensive income after tax arise from: i) for the Group, on March 31st, 2014: Financial assets 
of investment portfolio € 5k, foreign operations currency translation differences € (7)k, share in other comprehensive income of 
investments that are consolidated under the equity method € (128)k, on March 31st, 2013: Financial assets of investment 
portfolio € 301k, cash flow hedges € 650k, foreign operations currency translation differences € (44)k, share in other 
comprehensive income of investments that are consolidated under the equity method € (231)k, revaluation of employee benefit 
obligations € (1,130)k, ii) for the Company, on March 31st, 2014: investments in subsidiaries and associates € 18,413k, on 
March 31st, 2013: investments in subsidiaries and associates € (49,730)k, revaluation of employee benefit obligations € (16)k. 
  

13. The consolidated Financial Statements for the 3-month period ended on March 31st, 2014 compared to the 
corresponding 3-month period of 2013, include (a) under the purchase method of consolidation, the companies: i) 
AVANA RESTAURANTS S.A., a new incorporation as of January 13th, 2014 ii) BEATIFIC COSMETICS S.A., a new 
incorporation, as of May 10th, 2013, iii) VIVARTIA USA INC, a new incorporation as of July 10th, 2013, iv) 
NERATZIOTISSA RESTAURANTS S.A. a new incorporation as of November 1st, 2013, and v) LETO LAB S.A., fully 
consolidated as of December 31st, 2013, acquired through asset capitalization, and (b) under the equity method, the 
companies: i) EXEED VIVARTIA GENERAL TRADING as of July 24th, 2013 and ii) EXEED VIVARTIA 
COMMERCIAL BROKERAGE as of July 31st, 2013, both aforementioned companies being new incorporations of 
VIVARTIA group (an analysis is presented in Note 2.2 to the Condensed Interim Financial Statements).  
14. The companies that are not consolidated in the Financial Statements for the 3-month period ended on March 
31st, 2014, whereas they were consolidated in the corresponding 3-month period of 2013 are as follows: i) PERAMA 
S.A., due to disposal on April 1st, 2013, ii) GIOVANNI Ltd, due to disposal on April 11th, 2013, iii) KENTRIKO 
PERASMA S.A., due to disposal on May 14th, 2013, iv) EVANGELISMOS LTD group (a subsidiary of HYGEIA 
group) due to finalization of disposal agreement on April 30th, 2013, v) ERMOU RESTAURANTS S.A due to disposal 
on August 2nd, 2013, v) AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES S.A. due to disposal on 
December 17th, 2013, vi) OLYMPIC AIR due to finalization of disposal agreement on October 23rd, 2013, vii) STEM 
HEALTH SA (subsidiary of HYGEIA group) due to finalization of disposal agreement on November 15th, 2013, viii) 
STEM HEALTH HELLAS SA (subsidiary of HYGEIA group) due to finalization of disposal agreement on November 
15th, 2013, ix) AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES S.A. due to disposal on December 
17th, 2013, x) MEGARA RESTAURANTS-PATISSERIES S.A. due to disposal on December 20th, 2013 (analytical  
description is presented in  Note 2.2. to the Condensed Interim Financial Statements). Finally, it is to be 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 21st, 2012 decision for the discontinuing of its 
operations (an analysis is presented in Note 7.1 to the Condensed Interim Financial Statements).  
15. In the context of adopting the new consolidation Standards (IFRS 10, IFRS 11, IFRS 12) as from January 01st, 
2014, the company MICH. ARAMPATZIS S.A. is consolidated under the equity method, while the companies 
ALESIS S.A. and its subsidiaries BULZYMCO LTD and ALESIS BULGARIA EOOD are consolidated under the 
purchase method. It is to be noted that up until December 31st, 2013, the aforementioned companies were 
consolidated under the proportionate consolidation method. (an analysis is presented in Note 4.1 to the Condensed 
Interim Financial Statements). 
16. The items of the comparative Financial Statements have been readjusted in order to present: a) the effect of the 
adoption of the new Standards for consolidation (an analysis is presented in Note 4.1 to the Condensed Interim 
Financial Statements) and b) the required adjustments in order to present only the continuing operations. The results 
of discontinued operations for the current reporting period as well as for the comparative period are distinctively 
presented and analysed on a separate note, in compliance to the requirements of IFRS 5 (an analysis is presented 
in Note 7.2 to the Condensed Interim Financial Statements).   
 

17. The Group sales for the period from January 1st to March 31st, 2014 were burdened with an 
amount of € 3,376k due to the implementation of Rebate and Claw-back mechanisms under Article 
100, Law 4172/2013 in respect of HYGEIA group sales (an analysis is presented in Note 5 to the 
Condensed Interim Financial Statements). 
18. On January 20th, 2014, MIG announced that the distribution period for the undistributed bonds 
of both tranches of the Company convertible bond loan with issue date July 29th, 2013 has been 
extended until June 30th, 2014, upon consent of the Bondholders Representative, pursuant to the 
terms of the CBL.  
19. On February 18th, 2014, the Company Board of Directors confirmed the increase of the 
Company’s share capital after exercise of the right of conversion of Bonds of Tranche B of the 
Company Convertible Bond Loan issued on July 29th, 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 exercise of the right of conversion into 
shares of 31,361 bonds with a nominal value € 1.00 each. On May 15th, 2014, the Board of 
Directors confirmed the increase of the Company’s share capital after exercise of the right of 
conversion of Bonds of Tranche B of the Company Convertible Bond Loan issued on July 29th, 
2013 into Shares. The share capital increased by € 4,817.40 with the issuance of 16,058 new 
common registered shares of a nominal value of € 0.30 each, due to exercise of the right of 
conversion into shares of 15,898 bonds with a nominal value € 1.00 each. Following the above, the 
Company share capital on May 15th, 2014 amounts to € 231,112,985.40 fully paid-up, divided into 
770,376,618 registered shares of a par value of € 0.30 each (an analysis is presented in Note 14 
and Note 26.1 to the Condensed Interim Financial Statements). 

20. On May 14th, 2014, MIG informed the investors about the signing of a strategic agreement with 
Piraeus Bank Group, whereby, among others, Piraeus Bank will purchase unsold Tranche A bonds 
of the CBL issue, with a maturity date on July 29th, 2019 and a deadline to place to investors no 
later than June 30th, 2014. Piraeus Bank will invest approximately € 250m, purchasing the bonds at 
their nominal value. Piraeus Bank has committed to convert bonds worth at least € 90m into 
common registered shares of the Company. The aforementioned transaction is subject to approval 
by the Board of Directors of both Groups as well as the competent supervisory authorities (an 
analysis is presented in Note 26.1 to the Condensed Interim Financial Statements).  
 

http://www.marfininvestmentgroup.gr/

