
:

: Operating activities 01/01-30/09/15 01/01-30/09/14 01/01-30/09/15 01/01-30/09/14

Profit / (loss) before tax from continuing operations (17.744) (67.505) (97.332) (141.969)

Profit / (loss) before tax from discontinued operations 5.030 (3.752) 0 0

ASSETS 30/09/15 31/12/14 30/09/15 31/12/14 Plus / (minus) adjustments for:

Property, plant & equipment   1.196.573 1.265.164 1.413 1.748 Depreciation 62.814 59.721 366 350

Investment properties 303.748 316.609 0 0 Provisions 8.010 9.198 19 15

Goodwill 253.910 270.608 0 0 Impairment of assets 0 12 60.381 114.377

Intangible assets 487.438 489.811 10 13 FX Translation differences 139 1.294 6 1

Investment in subsidiaries 0 0 1.250.450 1.317.914 Results (income, expenses, profits and losses) from investing activities (2.039) (12.972) (1.407) (4.225)

Investments in associates 54.984 51.711 0 0 Profits / (losses) from sale of tangible and intangible assets 563 (850) (1) (1)

Investment portfolio 883 905 0 0 Grants' amortization (642) (771) 0 0

Other non-current assets 68.607 57.610 251.967 264.040 Other adjustments 387 269 0 0

Trading portfolio and other financial assets at fair value through P&L 6.545 879 725 811 Interest and similar expenses 78.870 73.191 28.355 21.501

Cash, cash equivalents & restricted cash 148.053 140.596 6.059 50.825 Plus / (minus) adjustments for changes in working capital accounts

Inventories 61.471 63.351 0 0 or relating to operating activities

Trade receivables 293.674 276.004 0 0 (Increase) / decrease in inventories (620) (6.425) 0 0

Other current assets 84.319 94.788 37.539 22.712 (Increase) / decrease in receivables (46.184) (25.779) (173) 1.017

TOTAL ASSETS 2.960.205 3.028.036 1.548.163 1.658.063 Increase / (decrease) in liabilities (excluding borrowings) 27.911 6.837 780 771

(Increase) / decrease in trading portfolio 0 0 86 507

Less:

Interest and similar expenses paid (57.564) (75.830) (28.392) (19.679)

EQUITY & LIABILITIES Income tax paid (2.984) (3.742) 0 (1)

Share capital 281.137 281.137 281.137 281.137 Operating cash flows from discontinued operations 7.720 5.959 0 0

Other equity items 187.556 219.486 544.111 641.443 Total inflows / (outflows) from operating activities (a) 63.667 (41.145) (37.312) (27.336)

Total equity of Parent Company owners (a) 468.693 500.623 825.248 922.580 Investing activities

Non-controlling interest (b) 120.740 127.410 0 0 (Acquisition) / Sales of subsidiaries, associates, joint ventures and other investments (605) 12.219 (32.817) (23.118)

Total equity (c) = (a) + (b) 589.433 628.033 825.248 922.580 (Purchases) / Sales of financial assets of investment portfolio 0 75 0 0

Long-term borrowing 837.464 825.673 508.671 378.581 (Purchases) / Sales of financial assets at fair value through P&L (5.372) 463 0 0

Provisions / Other long-term liabilities 290.319 274.943 12.110 13.527 Purchase of tangible and intangible assets (17.574) (48.939) (28) (11)

Short-term borrowing 858.612 926.394 181.253 284.776 Purchase of investment property (60) (437) 0 0

Other short-term liabilities 384.377 372.993 20.881 58.599 Proceeds from sale of tangible and intangible assets 1.188 2.168 1 1

Total liabilities (d) 2.370.772 2.400.003 722.915 735.483 Interest received 989 3.264 618 1.873

TOTAL EQUITY AND LIABILITIES (c) + (d) 2.960.205 3.028.036 1.548.163 1.658.063 Dividends received 1.666 294 0 0

Loans to related parties 0 0 (6.578) (11.110)

Receivables from loans to related parties 0 0 4.786 1.620

Repayment of subsidiary's obligations 0 0 0 (251.836)

Grants received 1.076 1.830 0 0

Investment cash flows from discontinued operations (14.242) 1.683 0 0

Total inflows / (outflows) from investing activities (b) (32.934) (27.380) (34.018) (282.581)

Financing activities

30/09/15 30/09/14 30/09/15 30/09/14 Proceeds from issuance of ordinary shares of subsidiary 0 244 0 0

Total equity at the begining of the period (1/1/2015 & 1/1/2014 respectively) 628.033 722.783 922.580 1.112.770 Expenses related to share capital increase 0 (550) 0 (550)

Total income after tax (continuing and discontinued operations) (30.151) (71.789) (97.332) (141.970) Proceeds from borrowings 63.647 354.632 58.590 251.836

Issue of share capital (Non-controlling Interests) 0 244 0 0 Loans from related parties 0 0 2.900 370

Share capital decrease by share capital return to non-controlling interests (97) 0 0 0 Repayments of borrowings (93.300) (341.565) (34.923) 0

Share capital increase through conversion of convertible bonds 0 90.202 0 90.202 Changes in ownership interests in existing subsidiaries (167) 7.325 0 0

Expenses related to share capital increase 0 (550) 0 (550) Payment of finance lease liabilities (588) (615) 0 (8)

Convertible bond loan reserve 0 677 0 677 Payments for share capital dicrease to non-controlling interests of subsidiaries (97) 0 0 0

Dividends to owners of non-controlling interests of subsidiaries (2.811) (4.132) 0 0 Dividends payable (761) (1.086) 0 0

Change (increse/decrease) of non-controlling interests in subsidiaries (5.541) 15.150 0 0 Financing activities cash flows from discontinued operations 7.535 (3.250) 0 0

Total equity at the end of the period (30/09/2015 and 30/09/2014 respectively) 589.433 752.585 825.248 1.061.129 Total inflows / (outflows) from financing activities (c) (23.731) 15.135 26.567 251.648

Net increase / (decrease) in cash, cash equivalents and restricted cash for the period (a) + (b) + (c) 7.002 (53.390) (44.763) (58.269)

Cash, cash equivalents and restricted cash at the beginning of the period 140.596 206.603 50.825 111.861

Exchange differences in cash, cash equivalents and restricted cash from continuing operations 74 (1.101) (3) 0

Exchange differences in cash, cash equivalents and restricted cash from discontinued operations 381 185 0 0

Net cash, cash equivalents and restricted cash at the end of the period 148.053 152.297 6.059 53.592

01/01-30/09/15 01/01-30/09/14 01/07-30/09/15 01/07-30/09/14

Continuing Discontinued Continuing Discontinued Continuing Discontinued Continuing Discontinued

 operations  operations  operations  operations  operations  operations  operations  operations

Turnover 897.075 39.786 936.861 870.778 54.818 925.596 350.803 0 350.803 346.296 19.367 365.663 0 0 0 0

Gross profit / (loss) 254.861 9.593 264.454 194.847 11.229 206.076 125.835 196 126.031 104.236 4.632 108.868 0 0 0 0

Profit/(loss) before tax, financing, investing results 60.134 7.444 67.578 (6.385) 3.971 (2.414) 57.063 177 57.240 33.878 2.654 36.532 (9.999) (12.421) (3.616) (4.123)

Profits / (loss) before tax (17.744) 5.030 (12.714) (67.505) (3.752) (71.257) 37.696 422 38.118 13.593 (3.361) 10.232 (97.332) (141.969) (12.994) (8.542)

Profit / (loss) after tax (A) (37.053) 3.533 (33.520) (67.211) (4.674) (71.885) 18.171 422 18.593 13.958 (3.702) 10.256 (97.332) (141.970) (12.994) (8.542)

Attributable to:

   - Owners of the Parent Company (36.870) 2.062 (34.808) (62.803) (5.312) (68.115) 16.670 422 17.092 12.063 (3.933) 8.130 (97.332) (141.970) (12.994) (8.542)

   - Non-controlling interests (183) 1.471 1.288 (4.408) 638 (3.770) 1.501 0 1.501 1.895 231 2.126 0 0 0 0

Other total income after tax (B) 3.368 1 3.369 96 0 96 (972) 1 (971) (169) 0 (169) 0 0 0 (1.574)

Total income after tax (Α) + (Β) (33.685) 3.534 (30.151) (67.115) (4.674) (71.789) 17.199 423 17.622 13.789 (3.702) 10.087 (97.332) (141.970) (12.994) (10.116)

Attributable to:

   - Owners of the Parent Company (33.869) 2.063 (31.806) (62.708) (5.312) (68.020) 15.742 423 16.165 11.891 (3.933) 7.958 (97.332) (141.970) (12.994) (10.116)

   - Non-controlling interests 184 1.471 1.655 (4.407) 638 (3.769) 1.457 0 1.457 1.898 231 2.129 0 0 0 0

Profits / (losses) after tax per share - basic (in   €) (0,0393) 0,0022 (0,0371) (0,0808) (0,0068) (0,0876) 0,0178 0,0005 0,0183 0,0164 (0,0051) 0,0113 (0,1039) (0,1825) (0,0139) (0,0093)

Profits / (losses) after tax per share - diluted (in   €) (0,0130) 0,0014 (0,0116) (0,0409) (0,0045) (0,0454) 0,0155 0,0003 0,0158 0,0236 (0,0032) 0,0204 (0,0545) (0,1077) (0,0049) 0,0129

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

and total depreciation 122.306 10.939 133.245 52.565 8.944 61.509 77.868 177 78.045 53.728 4.428 58.156 (9.633) (12.071) (3.485) (4.006)

     Notes:

THE CHAIRMAN OF THE BOARD OF DIRECTORS

Kifissia, November 30, 2015
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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 2014, apart from the changes to Standards and Interpretations 
effective as from 1st January 2015, which are analyzed in Note 4.1 to 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 of the Group.  
4. As of 30th September, 2015, the parent company and subsidiaries do not hold shares of the parent. 
5. On 30th September, 2015, the Group’s headcount amounted to 11,634, while on 30th September, 2014 the Group’s headcount 
amounted to 11,434 (183 of which were related to discontinued operations). On 30th September, 2015, the Company’s headcount 
amounted to 49, while on 30th September, 2014 the Company’s headcount amounted to 50.    

6. Consolidated Financial Statements of MIG Group are consolidated under the equity method, in the Financial Statements of 
PIRAEUS BANK, which is domiciled in Greece and whose total holding in the Company amounts to 28.50% as of 30th September, 
2015. 
7. The non-tax audited financial years of the Group’s companies are analytically presented in Note 2.1 to the interim condensed 
Financial Statements. For the non-tax audited financial years provisions have been formed amounting to € 4,274k for the Group 
(analytical description is presented in Note 27.6 to the interim condensed Financial Statements.)  
8. Note 2.1 to the interim condensed Financial Statements presents the companies consolidated, the titles and the countries of 
incorporation, their principal activity, the Parent Company direct and indirect shareholdings as well as the consolidation method. 
9. There are no liens on the Company’s fixed assets. The Group companies, however, have collaterals amounting to 
approximately € 1,204,789k as guarantees on bank borrowings (analytical description is presented in Note 27.2 to the interim 
condensed Financial Statements.)    
10. The interim condensed Financial Statements of the Group include the following provisions: i) provision for litigations and 
arbitrations for the Group amounting to € 13,545k, ii) other provisions for the Group, amounting to € 1,550k. Amounts of the above 
categories of provisions are not included in the interim condensed Financial Statements of the Company.     
11. Basic 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 (analytical description is presented in Note 24 to the interim condensed Financial Statements.)    
12. The following amounts arose from related parties transactions for the period from January 1, 2015 to September 30, 2015: a) 
Income, Group € 3,999k, Company € 1,407k, b) Expenses, Group € 30,851k, Company € 13,978k, c) Assets, Group € 45,789k, 
Company € 297,564k, d) Liabilities, Group € 704,438k, Company € 332,759k, e) Transactions and fees of managerial staff and 
members of BoD, Group € 11,568k, Company € 1,417k, f) Receivables from managerial staff and members of BoD, Group zero, 
Company zero, g) Payable to managerial staff and members of BoD, Group € 20k, Company zero.  
13. The amounts of other comprehensive income after tax arise from: i) for the Group, as at September 30, 2015: Financial assets 
of investment portfolio € (22)k, cash flow hedges € 5,675k, foreign operations currency translation differences € (1,610)k, share in 
other comprehensive income of investments that are consolidated under the equity method € (586)k, revaluation of employee 

benefit obligations € (88)k, and  as at September 30, 2014:  

Financial assets of investment portfolio € 24k, cash flow hedges € (122)k,  foreign operations currency translation 
differences € 46k, share in other comprehensive income of investments that are consolidated under the equity method € 
200k, revaluation of employee benefits obligations € (52)k, ii) for the Company as at September 30, 2015 and September 
30, 2014, the amounts of other comprehensive income after tax were zero.  
14. The consolidated Financial Statements for the nine-month period which ended on September 30, 2015 compared to 
the corresponding nine-month period of 2014 include under the purchase method of consolidation, the company  
Ε.Κ.Τ.Ε.Κ. S.A., since VIVARTIA group acquired a participating interest of 22.50% on April 3, 2015 and ensured control 
through a shareholder’s agreement and by assigning the majority of the Board of Directors, (analytical description is 
presented in Note 2.2 to the interim condensed Financial Statements). 
Moreover, within the frame of adopting IFRS 10, IFRS 11 and IFRS 12, the consolidated Financial Statements for the 

nine-month period which ended on September 30, 2015 include under purchase method of consolidation the companies: 
i) M. ARABATZIS LTD, since VIVARTIA group ensured from 01 July 2014 the majority number of the Board of Directors 
members, and ii) RENTI SQUARE LTD from 01 July 2014, in which VIVARTIA group holds participating interest of 35% 
as a result of the relevant agreement signed with the other shareholder in respect to the company’s control. Till the 
aforementioned date, 01 July 2014, the companies were consolidated under equity method.  
15. The companies, not consolidated in the consolidated Financial Statements for the nine-month period ended on 
September 30, 2015, whereas they were consolidated in the corresponding nine-month period of 2014 are as follows (a) 
under the purchase method of consolidation, the companies: i) ARAGOSTA S.A. due to disposal on 04/04/2014, ii) 
GLETZAKI BROSS LTD due to disposal on 30/09/2014, iii) GEFSIPLOIA RESTAURANTS – PATISSERIES S.A. due to 
its merger through absorption from VIVARTIA group’s subsidiary GLYFADA RESTAURANTS – PATISSERIES S.A. on 
29/12/2014, iv) FAI rent-a-jet due to disposal on 03/07/2015 and v) FAI ASSET MANAGEMENT due to disposal on  
03/07/2015, and (b) under the equity method, the companies: i) MIG REAL ESTATE due to disposal on 12/08/2014, ii) 
COLOMVOU LTD due to merger through absorption from VIVARTIA group’s subsidiary RENTI SQUARE LTD on 
31/10/2014 (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 21/12/2012 decision to discontinue its operations (see note 7.1).   
16. The consolidated Financial Statements for the nine-month period which ended on September 30, 2015 include under 
the purchase method of consolidation the company SMYRNI S.A. due to its acquisition on 29/01/2015, while its 
participation had been earlier disposed of on 31/07/2014  (analytical description is presented in Note 2.2 to the interim 
condensed Financial Statements). 
17. The comparative sizes of the interim condensed Financial Statements have been readjusted in order to present the 
required adjustments so that only the continuing operations are included (see analysis in Note 7 to the interim condensed 
Financial Statements).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 7.4 to the interim condensed Financial Statements). 
 

18. SINGULARLOGIC, following the agreement with the relative banks on refinancing its loans - EFG 
EUROBANK ERGASIAS, PIRAEUS BANK and ALPHA BANK – through signing the Memorandum of 
Understanding (MOU) and Termsheet on 25/02/2015, signed new loan agreements on 15/06/2015 on the issue 
of two common bond loans amounting to € 56.9 m (analytical description is provided in Note 16 to the interim 
condensed Financial Statements). 
19. On 18/03/2015, MIG issued a new common bond loan amounting up to € 115,000k in two tranches, which 
were undertaken to be covered by PIRAEUS BANK, to refinance an equivalent existing debt of the company 
towards it. The issuance of the first tranche worth € 100,000k was completed on 19/03/2015. The refinancing 
agreement provides for the long-term restructuring of the said debt, by extending the maturity by 3 years 
(October 2019). Moreover, the Company is at the final stage of negotiations with the crediting banks on signing 

agreement regarding restructuring of the effective loans. On 05/08/2015, MIG completed the agreement on 
refinancing the remaining part of the existing bond loans through sighing the Termsheet on the issue of the 
common bond loan amounting up to € 150,000k. The new bond loan will be covered by EUROBANK in order to 
refinance the equally amounting loan liabilities of the Company towards it. After the completion of the 
aforementioned agreement, the Company will have finished the long-term restructuring of the total of its effective 
common bond loans, achieving the extension of the maturity horizon (analytical description is provided in Note 16 
to the interim condensed Financial Statements).   
20. The Group and the Company are in the process of negotiating the restructuring the effective loans with the 
credit institutions (analytical description is provided in Note 16 “Loan Liabilities” and Note 29.3 “Liquidity Risk” to 
the interim condensed Financial Statements). 
21. On 03/07/2015, MIG announced the signing of the agreement for the sale of its stake in FAI rent-a-jet AG 
(25,500 shares corresponding to 51% stake) and in FAI ASSET MANAGEMENT GmbH (5,000,001 shares 
corresponding to 50.00001% stake) to the minority shareholder AXTMANN HOLDINGS AG and to members of 
the Axtmann family. The transaction consideration including dividend payment is € 25.2 m in cash payable in 
installments (analytical description is provided in Note 7.2 to the interim condensed Financial Statements).  
22. Within the 9th Interest Period of the Convertible Bond Loan issued on 29/07/2013, conversion right was 
exercised in respect of a total of 914,871 bonds of Tranche A of the aforementioned CBL into 1,694,204 ordinary 
nominal shares of € 0.30 nominal value and a total of 563,431 bonds of Tranche B of the aforementioned CBL 
into 569,121 ordinary nominal shares of € 0.30 nominal value in compliance with the conversion rates and other 
terms of the CBL in question. Following the exercise of the aforementioned bonds conversion right, the Board of 
Directors of the Company at its 26/11/2015 meeting noted the increase in the share capital of the Company by 
the amount of € 678,997.50 and the issuance of 2,263,325 new ordinary nominal shares of the Company with 
nominal value € 0.30 each. The approval procedure from the Ministry 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 Incorporation, in order to finalise the process for admitting the above 
shares for trading in the ATHEX.  
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