
:
: Operating activities 01/01-30/06/15 01/01-30/06/14 01/01-30/06/15 01/01-30/06/14

: Profit / (loss) before tax from continuing operations (51.115) (79.741) (84.338) (133.427)

: Profit / (loss) before tax from discontinued operations 283 (1.748) 0 0

: Plus / (minus) adjustments for:

Depreciation 45.301 42.313 235 233

Provisions 5.387 6.514 12 10

ASSETS 30/06/15 31/12/14 30/06/15 31/12/14 Impairment of assets 0 12 60.381 114.374

Property, plant & equipment   1.255.065 1.265.164 1.539 1.748 FX Translation differences 1.689 517 1 15

Investment properties 312.629 316.609 0 0 Results (income, expenses, profits and losses) from investing activities 4.795 (5.031) (973) 191

Goodwill 270.651 270.608 0 0 Profits / (losses) from sale of tangible and intangible assets 635 (661) (1) (1)
Intangible assets 487.576 489.811 11 13 Grants' amortization (445) (521) 0 0

Investment in subsidiaries 0 0 1.258.661 1.317.914 Other adjustments 113 275 0 0

Investments in associates 49.652 51.711 0 0 Interest and similar expenses 53.502 48.490 18.545 12.253

Investment portfolio 892 905 0 0 Plus / (minus) adjustments for changes in working capital accounts

Other non-current assets 59.231 57.610 254.343 264.040 or relating to operating activities

Trading portfolio and other financial assets at fair value through P&L 7.085 879 811 811 (Increase) / decrease in inventories (4.770) (6.507) 0 0

Cash, cash equivalents & restricted cash 110.060 140.596 5.452 50.825 (Increase) / decrease in receivables (42.263) (26.610) (470) 837

Inventories 68.012 63.351 0 0 Increase / (decrease) in liabilities (excluding borrowings) 48.283 22.026 1.111 297

Trade receivables 303.942 276.004 0 0 (Increase) / decrease in trading portfolio 0 0 0 135

Other current assets 85.358 94.788 35.302 22.712 Less:

TOTAL ASSETS 3.010.153 3.028.036 1.556.119 1.658.063 Interest and similar expenses paid (41.856) (59.337) (21.393) (12.384)

Income tax paid (4.183) (3.279) 0 (1)

Operating cash flows from discontinued operations 4.995 1.043 0 0

Total inflows / (outflows) from operating activities (a) 20.351 (62.245) (26.890) (17.468)

EQUITY & LIABILITIES Investing activities

Share capital 281.137 281.137 281.137 281.137 (Acquisition) / Sales of subsidiaries, associates, joint ventures and other investments 27 (32) (41.028) (36.847)

Other equity items 171.528 219.486 557.105 641.443 (Purchases) / Sales of financial assets of investment portfolio 0 0 0 0

Total equity of Parent Company owners (a) 452.665 500.623 838.242 922.580 (Purchases) / Sales of financial assets at fair value through P&L (5.294) 181 0 0
Non-controlling interest (b) 125.491 127.410 0 0 Purchase of tangible and intangible assets (27.268) (9.960) (24) (8)

Total equity (c) = (a) + (b) 578.156 628.033 838.242 922.580 Purchase of investment property (76) (1.179) 0 0

Long-term borrowing 922.864 825.673 509.808 378.581 Proceeds from sale of tangible and intangible assets 774 9.987 1 1

Provisions / Other long-term liabilities 273.840 274.943 12.588 13.527 Interest received 653 2.036 344 1.399

Short-term borrowing 823.320 926.394 177.564 284.776 Dividends received 12 150 0 0
Other short-term liabilities 411.973 372.993 17.917 58.599 Loans to related parties 0 0 (6.578) (8.053)

Total liabilities (d) 2.431.997 2.400.003 717.877 735.483 Receivables from loans to related parties 0 0 4.786 1.620

Total equity and liabilities (c) + (d) 3.010.153 3.028.036 1.556.119 1.658.063 Repayment of subsidiary's obligations 0 0 0 (251.836)

Grants received 833 1.556 0 0

Investment cash flows from discontinued operations 0 60 0 0

Total inflows / (outflows) from investing activities (b) (30.339) 2.799 (42.499) (293.724)

Financing activities

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

Payments for share capital decrease 0 0 0 0

Proceeds from borrowings 71.717 280.828 55.727 251.836
30/06/15 30/06/14 30/06/15 30/06/14 Loans from related parties 0 0 2.900 370

Total equity at the begining of the period (1/1/2015 & 1/1/2014 respectively) 628.033 722.783 922.580 1.112.770 Repayments of borrowings (90.855) (299.539) (34.612) 0

Total income after tax (continuing and discontinued operations) (47.773) (81.876) (84.338) (131.854) Changes in ownership interests in existing subsidiaries (109) (39) 0 0

Issue of share capital (Non-controlling Interests) 0 66 0 0 Payment of finance lease liabilities (526) (407) 0 (5)

Share capital increase through conversion of convertible bonds 0 58 0 58 Dividends payable (1.261) (1.549) 0 0

Convertible bond loan reserve 0 1.058 0 1.058 Financing activities cash flows from discontinued operations 0 (34) 0 0

Dividends to owners of non-controlling interests of subsidiaries (2.800) (4.126) 0 0 Total inflows / (outflows) from financing activities (c) (21.034) (20.674) 24.015 252.201

Change (increse/decrease) of non-controlling interests in subsidiaries 696 286 0 0 Net increase / (decrease) in cash, cash equivalents and restricted cash for the period (a) + (b) + (c) (31.022) (80.120) (45.374) (58.991)
Total equity at the end of the period (30/06/2015 and 30/06/2014 respectively) 578.156 638.249 838.242 982.032 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 486 203 1 (15)

Net cash, cash equivalents and restricted cash at the end of the period 110.060 126.686 5.452 52.855

01/01-30/06/15 01/01-30/06/14 01/04-30/06/15 01/04-30/06/14

Continuing Discontinued Continuing Discontinued Continuing Discontinued Continuing Discontinued

 operations  operations  operations  operations  operations  operations  operations  operations

Turnover 586.058 0 586.058 559.933 0 559.933 316.827 0 316.827 302.584 0 302.584 0 0 0 0

Gross profit / (loss) 138.423 0 138.423 97.297 (89) 97.208 81.613 0 81.613 62.170 33 62.203 0 0 0 0

Profit/(loss) before tax, financing, investing results 9.838 500 10.338 (37.743) (1.203) (38.946) 16.296 504 16.800 (6.993) (459) (7.452) (6.383) (8.298) (3.141) (5.221)

Profits / (loss) before tax (51.115) 283 (50.832) (79.741) (1.748) (81.489) (10.486) 505 (9.981) (24.001) (647) (24.648) (84.338) (133.427) (72.705) (125.510)

Profit / (loss) after tax (A) (52.396) 283 (52.113) (80.308) (1.833) (82.141) (10.980) 505 (10.475) (25.260) (680) (25.940) (84.338) (133.428) (72.705) (125.511)

Attributable to:

   - Owners of the Parent Company (52.183) 283 (51.900) (74.412) (1.833) (76.245) (12.939) 505 (12.434) (23.858) (680) (24.538) (84.338) (133.428) (72.705) (125.511)

   - Non-controlling interests (213) 0 (213) (5.896) 0 (5.896) 1.959 0 1.959 (1.402) 0 (1.402) 0 0 0 0

Other total income after tax (B) 4.340 0 4.340 265 0 265 1.202 0 1.202 395 0 395 0 1.574 0 591

Total income after tax (Α) + (Β) (48.056) 283 (47.773) (80.043) (1.833) (81.876) (9.778) 505 (9.273) (24.865) (680) (25.545) (84.338) (131.854) (72.705) (124.920)

Attributable to:

   - Owners of the Parent Company (48.254) 283 (47.971) (74.145) (1.833) (75.978) (11.827) 505 (11.322) (23.463) (680) (24.143) (84.338) (131.854) (72.705) (124.920)

   - Non-controlling interests 198 0 198 (5.898) 0 (5.898) 2.049 0 2.049 (1.402) 0 (1.402) 0 0 0 0

Profits / (losses) after tax per share - basic (in   €) (0,0557) 0,0003 (0,0554) (0,0966) (0,0023) (0,0989) (0,0138) 0,0005 (0,0133) (0,0309) (0,0008) (0,0317) (0,0900) (0,1732) (0,0776) (0,1629)

Profits / (losses) after tax per share - diluted (in   €) (0,0276) 0,0002 (0,0274) (0,0641) (0,0017) (0,0658) (0,0050) 0,0004 (0,0046) (0,0169) (0,0005) (0,0174) (0,0496) (0,1206) (0,0458) (0,1160)

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

and total depreciation 54.694 506 55.200 4.049 (696) 3.353 39.511 507 40.018 14.088 (206) 13.882 (6.148) (8.065) (3.022) (5.103)

     Notes:

Total Total Total Total
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ADDITIONAL DATA AND INFORMATION

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 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.  
4. As of 30th June 2015, the Parent Company and Subsidiaries do not hold shares of the Parent. 
5. On 30th June 2015, the Group’s headcount amounted to 12,215 while on 30th June 2014 the Group’s headcount amounted to 11,448. On 
30th June 2015, the Company’s headcount amounted to 49, while on 30th June 2014 the Company’s headcount amounted to 51.   
6. The 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% on 30th June 2015. 
7. The non-tax audited financial years of the Group’s companies are analysed in Note 2.1 of the Interim Condensed Financial Statements. For 
the non-tax audited financial years provisions have been formed amounting to € 4,268k for the Group, (analysis is presented in Note 27.6 of 
the Interim Condensed Financial Statements.)  
8. Note 2.1 of the Interim Condensed Financial Statements presents the companies which are consolidated, the name and the country of 
incorporation, their principal activity, the Parent Company’s direct and indirect shareholdings as well as the consolidation method used in 
order to be incorporated. 
9. There are no liens on the Company’s fixed assets. The Group companies, however, have assigned collaterals amounting to approximately € 
1,204,784k as guarantees on long-term bank borrowings, (analysis is presented in Note 27.2 of 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 € 13,307k, ii) other provisions for the Group, amounting to € 3,756k. The Interim Condensed Financial Statements of 
the Company do not include amounts in respect to the above categories of provisions.    
11. The basic earnings per share are calculated by dividing the profit/(loss) after tax and minority interest by the total weighted average 
number of shares of the Parent, (analysis is presented in Note 24 of the Interim Condensed Financial Statements.)   
12. The following amounts arose from related parties transactions for the period from January 1, 2015 to June 30, 2015: a) Income, Group € 
2,318k, Company € 972k, b) Expenses, Group € 20,326k, Company € 9,104k, c) Receivables, Group € 43,087k, Company € 299,749k, d) 
Liabilities, Group € 700,958k, Company € 328,923k, e) Transactions and fees of managerial staff and members of BoD, Group € 7,678k, 
Company € 1,101k, f) Receivables from managerial staff and members of BoD, Group zero, Company zero, g) Liabilities to managerial staff and 
members of BoD, Group € 29k, Company € 29k.  
 

13. The amounts of other comprehensive income after tax arise from: i) for the Group, as at June 30, 2015: Financial assets of 
investment portfolio € (11)k, cash flow hedges € 6,288k, foreign operations currency translation differences € (1,678)k, share in 
other comprehensive income of investments that are consolidated under the equity method € (259)k, as at June 30, 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, ii) for the Company as at June 30, 2015: investment in associates zero and as at June 30, 2014: investment in 
associates € 1,574k.  
14. The consolidated Financial Statements for the 6-month period which ended on June 30, 2015 compared to the corresponding 
6-month period in 2014 include under the purchase method of consolidation, the companies: i) M. ARABATZIS LTD, since VIVARTIA 
group ensured from 01/07/2014 the majority number of the Board of Directors members, while untill that date within the frame 
of adopting IFRS 10, IFRS 11 and IFRS 12, the company was consolidated under the equity method, ii) RENTI SQUARE LTD from 
01/07/2014, in which VIVARTIA group holds a participating interest of 35% as a result of the relevant agreement signed with the 
other shareholder in respect to the company’s control, and iii) Ε.Κ.Τ.Ε.Κ. S.A., since VIVARTIA group acquired a participating 
interest of 22.50% on 03/04/2015 and at the same time ensured control by a shareholder agreement and by appointing the 
majority of the Board of Directors members, (analysis is presented in Note 2.2 to the Interim Condensed Financial Statements). 
15. The companies, not consolidated in the Consolidated Interim Financial Statements for the 6-month period which ended on 
June 30, 2015, where they were consolidated in the corresponding 6-month period of 2014 are as follows (a) under the purchase 
method of consolidation: 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, 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, iii) M. ARABATZIS LTD due to full consolidation as from 01/07/2014 and iv) RENTI SQUARE LTD due to full 
consolidation as from 01/07/2014, (analysis 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, (analysis is presented in 
Note 7.1 of the Interim Condensed Financial Statements).  
16. Consolidated Interim Financial Statements for the six-month period ended on June 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 (analysis is presented in Note 2.2 of 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 of 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 specific note, in compliance with the requirements of IFRS 5 (analysis is 
provided in Note 7.3 of the Interim Condensed Financial Statements).  
18. SINGULARLOGIC, following the agreement with the relevant banks on refinancing its loans, EFG EUROBANK ERGASIAS, 
PIRAEUS BANK and ALPHA BANK, through signing initially a Memorandum of Understanding (MOU) and then a Termsheet on 
25/02/2015, signed new loan agreements on 15 June 2015 for the issue of two common bond loans amounting to € 56.9 m, 
(analysis is provided in Note 16 of the Interim Condensed Financial Statements). 
19. On 18/03/2015, MIG proceeded in signing a common bond loan program amounting up to € 115,000k in two tranches, 
which Piraeus Bank undertook to cover, to refinance 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 other lending banks in order to sign an agreement regarding the restructuring of the current 
loans. On 05/08/2015, MIG signed a Termsheet for the issue of a common bond loan amounting up to € 150,000k. The new 
bond loan will be covered by EUROBANK in order to refinance an equal amount of loan liabilities of the Company towards it. 
After the completion of the aforementioned agreement, the Company will have finished the long-term restructuring of all its 
current common bond loans, achieving the extension of the maturity horizon, (analysis is provided in Note 16 of the Interim 
Condensed Financial Statements).  
20. 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 previous period dividend, is € 25.2 m in cash payable in installments, (analysis is provided in Note 30.2 of the 
Interim Condensed Financial Statements). 
21. The emphasis of matter in the Independent Auditor’s review report makes reference (i) to the fact that the Group and 
the Company are in the process of negotiations with the credit institutions regarding the restructuring of the existing loan 
liabilities and that the Group’s and the Company’s short - term liabilities exceed their total current assets, (analysis is 
provided in Notes 16 “Borrowings” and 29.3 “Liquidity Risk” of the Interim Condensed Financial Statements) and (ii) to the 
particular economic conditions prevailing in Greece, (analysis is provided in Notes 29.4 “Current conditions of the Greek 
Economy” of the Interim Condensed Financial Statements). 
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