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‘The figures and information presented below aim at providing general information on the financial position and results of the Group and the Company MARFIN INVESTMENT GROUP HOLDINGS S.A. We therefore propose to the reader, before proceeding to any investment or transaction decisions with the Company, to visit the Company's website

where the Financial statements are available according to the International Financial Reporting Standards as well as the Report of the Chartered Certified Accountant
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STATEMENT OF FINANCIAL POSITION (Consolidated and non-consolidated) CASH FLOW STATEMENT (Consolidated and non-consolidated)
GROUP COMPANY GROUP, COMPANY,
ASSETS 311215 3u1214 311215 3u1214 Operating activities
Property, plant & equipment 1180720 1265164 1324 1748 | Profit/ (loss) before tax from continuing operations (119.825) (173513) (141.100) (280.496)
Investment properties 280067 316609 0 0 | Profit/ foss) before tax from discontinued operations (16.764) 0 0
Goodwill 242768 270608 0 0 | Plus  (minus) adjustments for:
Intangible assets 451227 489811 8 13 | Depreciation 82394 84.066 482 66
Investment in subsidiaries 0 0 1241024 1317.914 | Provisions 12803 10586 a1 20
Investments in associates 49224 51711 0 0 | impairment of assets 50121 69.071 87816 245.087
Investment portfolio 888 905 0 0 | Profis from reversal of impairment of assets. (3049) o o [
Other non-current assets 56.993 57610 223138 264,040 | FX Translation differences. (268) 128 @ ©
Trading portfolio and other financial assets at fai value through P&L 3081 879 811 | Results (income, expenses, profits and losses) from investing activities 35.201 (2627) 3582 (6947)
Cash, cash equivalents & restricted cash 177.553 140,596 14915 50.825 | (Profi)/loss on sale of property, plant and equipment,intangible assets and investment property 510 (2652) ) € )
Inventories s0.752 63.351 o o | crants' amortization (960) (L118) 0
Trade receivables 206117 276.004 0 o | other adjustments. (767) (.785) (17) @ 469)
Other current assets 74.860 94.788 15.400 22.712 | Interest and similar expenses 105234 99,647 38188 30.188
TOTAL ASSETS 2824150 3028036 1497434 1656063 | Plus / (minus) adjustments for changes in working capital accounts of relating to operating activiies
(increase) / decrease in inventories 1307 1382 0 0
(increase) / decrease in receivables (13292) (6525) (59 1834
Increase / (decrease) in liabiles (excluding borrowings) (3882) (21.015) 612) 841
(increase) | decrease in trading portiolio o o 8 507
EQUITY & LIABILITIES Less:
Share capital 281816 281137 281816 281137 | Interest and similar expenses paid (61.153) (101.232) (41.282) (30.098)
Other equity items 112078 219.486 501159 641.443 | Income tax paid (5.769) (733 0 &)
Total equity of Parent Company owners (a) 303.804 500,623 782,975 622,580 | Operating cash flows from discontinued operations (1780) 10544 o o
Non-controlling inerest (b) 114,506 127.410 0 0 | Total inflows / (outflows) from operating activities (a) 65,670 (55.420) (53947) (41.080)
Total equity (¢) = (a) + (b) 508.400 628033 782975 922560 | Investin ties
Long-term borrowing 794,954 825673 494907 378581 | (Acquisition) / Sales of subsidiaries, associates, joint ventures and other investments 35219 22869 (11.415) (14.158)
Provisions / Other long-term labilties 275242 274943 11600 13527 | (Purchases) / Sales of financial assets of investment portfolio 0 3297 0 0
Short-term borrowing 898.040 926394 196.441 284.776 | (Purchases) / Sales of inancial assets at fair value through P&L (2819 569 0 0
Other short-term liabilies 347514 372,993 11511 58,599 [ Purchase of tangible and intangible assets (25133) (61.404) 5) ©2)
Total liabilities (d) 2315750 2.400.003 714.450 735.483 | Purchase of investment property arn) (a51) 0 o
TOTAL EQUITY AND LIABILITIES (¢) + (d) 2824150 3028036 1497434 1658063 | Proceeds from sale of tangible and intangible assets 1134 33241 2 6
Dividends received 1666 300 0 0
Interest received 123 3776 672 2663
Loans to related parties o o (6792) (15.006)
Receivables from loans to related parties 0 0 6.162 1620
Repayment of subsidiary's obligations o o o (251.8%)
Grants received 102 1938 o o
Investment cash flows from discontinued operations 14.286) 1423 [ [
Total inflows / (outflows) from investing activities (b) (1247 5518 11.426) 276763
STATEMENT OF CHANGES IN EQUITY (C and Financing activities
GROUP COMPANY Proceeds from issuance of ordinary shares of subsidiary 0 244 0 0
su12ns su12na w1215 3112714 Expenses related to share capitalincrease m (550) ™ (550)
Total equity at the begining of the year (/112015 & 1/1/2014 respectively) 628.033 722.783 922,580 1112770 | Proceeds from borrowings 68560 363352 61486 256.984
Totalincome after ta (continuing and discontinued operations) (112.562) (191.945) (141.099) (280.519) | Repayments of borrowings (101.683) (369.014) (34.923) 0
Issue of share capital (Non-controling Interests) o 244 0 Loans from related parties o 100 2900 370
Share capitalincrease through conversion of convertible bonds. 1501 89.821 1501 89.821 | Changes in ownership interests in existing subsidiaries ar3) 3452 o o
Expenses related (o share capital increase &) (550) (550) | Payment of finance lease liabliies (782) (4%) o ®
Convertble bond loan reserve o 1058 1058 | Payments for share capital dicrease to non-controling interests of subsidiaries a1y o o o
Share capital decrease by share capital return to non-controling interests (1) o | pividends payable (010) (4372) 0 0
Dividends to owners of non-controlling interests of subsidiaries (2951) 0 | Financing activiies cash flows from discontinued operations 7184 (9.198) o o
Increse / (decrease) of non-controlling interests in subsidiaries (5.503) Total inflows / (outflows) from financing activities () 127 EE_L (16.482) 29456 256.796
Total equity at the end of the year (31/1212015 and 31/12/2014 respectively) Net increase/ (decrease) in cash, cash equivalents and restricted cash for the year (a) + (b) + (c) (66.384) @5917) (61.047)
Cash, cash equivalents and resricted cash at the beginning of the year 140596 206.603 50825 111861
Exchange differences in cash, cash equivalents and restricted cash from continuing operations 15 o 7 u
Exchange differences in cash, cash equivalents and restricted cash from discontinued operations 381 286 o o
Net cash, cash equivalents and restricted cash at the end of the year 177553 14059 14915 50825
STATEMENT OF COI INCOME (C and )
GROUP. COMPANY
01/01-31/12/15 01/01-31/12/14 0101311215 011013112114
Continuing _ Discontinued ot Continuing _ Discontinued ol
operations ___operations operations operations
Tumover 1142845 63509 1.206.354 1116735 94.114 1210849 [Turnover o 0
Gross profit/ (loss) 326.071 6617 332688 251535 3874 255.409 | Gross profit/ (loss) o o
Profi(loss) before tax, financing, investing results 43226 469 43695 (20.456) (5341) (25.797) |Profit(loss) before tax,financing, investing resuits (12.684) (20.435)
Profits / (loss) before tax (119.825) 8755 (111.070) (173513) (16.764) (190.277) | Profits / (loss) before tax (141.100) (280.496)
Profit/ (loss) after tax (A) (126.024) 7.1% (118.828) (165.973) (17.476) (183.449) |Profi (loss) after tax (A) (141.100) (280.497)
Atributable to Attributable to
- Owners of the Parent Company (118.897) 5125 (113172) (155.423) (17.190) (172.613) | - Owners of the Parent Company (141.100) (280.497)
- Non-controlling interests (7127) 1471 (5656) (10550) (286) (10836) | - Non-controlling interests o o
o
Other total income after tax (8) 6.265 1 6.266 (8:672) 176 (8.496) [Other total income after tax () 1 @2)
Total income after tax (A) + (8) (119.759) 7197 (112:562) (174.645) (17.300) (191.945) | Total income after tax (A) + (8) (141.099) (280519)
Attributabie to Attibutable to
- Owners of the Parent Company (113.016) 5726 (107.290) (162.641) (7.014) (179.655) | - Owners of the Parent Company (141.009) (280519)
- Non-controling interests (6743 1471 (5272) (12.004) (286) (12290) | - Non-controlling interests o o
Profits / losses) after tax per share - basic (in €) (0.1269) 0,0061 (0.1208) (0,1900) (00210) (02110) |Profits / (losses) after tax per share - basic (in €) (0,15068) (03429)
Profts / [osses) after tax per share - diluted (in €) (0.0653) 0,003 (0.0614) (©.1073) (00137) (0,1210) |Profits / (osses) after tax per share - diluted (in €) (00805) (02068)
Proposed dividend 0,0000 0,0000
Profits / (fosses) before taxes, financing, investing results and total depreciation 124.660 5.463 130123 62492 2609 65.101 [Profis / (losses) before taxes, financing, investing results and total depreciation (12.202) (19.969)

ADDITIONAL DATA AND INFORMATION

Notes:

1. The Financial Statements have been prepared based on accounting principles, used under the preparation

of the Annual Separate and Consolidated Financial Statements for the year ended as at 31% December 2014,

apart from the changes to Standards and Interpretations ef s from 1 January 2015, which are

analyzed in Note 3.6 10 the Annual Separate and Consolidated Financial Statements.

2. The separate and consolidated Statements of Cash Flows have been prepared under the indirect method.

3. Al inragroup transactions and balances of the companies included in the consolidation have been

eliminated from the above Consolidated Annual Financial Statements of the Grou

As of 317 December, 2015, the Parent Company and Subsidiaries do not hold shares of the Parent

5. On December 31, 2015, the Group's headcount amounted to 10,227, while on December 31, 2014 the

Group's headcount amounted to 10,723 (965 of which were related to discontinued operations). On December

31, 2015 and 2014 the Company's headcount amounted to 49

6. Consalidated Financial Statements of MIG Group are consolidated under the equity method, in the Financial

Siatements of PIRAELIS BANK. which is comicled in Greecs and whose il holding i the Company

‘amounts to 28.43% as of 31 December, 2015

7" The non-ax audied financialyears of the Group's companies are analyical preserted in Note 2.1 (0 the

Annual Financial Statements. For the non-tax audited financial years provisions have been fomed amounting

10 € 4,159 for the Group, (analytical description is presented in Note 48.6 10 the Annual Separate and

Consolidated Financial Statements)

8. Note 21 to the Annual Separate and Consolidated Financial Statements presents the consoldated

companies, their names, counties of incorporation and business activites, the consolidation method, as well

as the Parent Companys direct and indirect shareholdings.

9. There are no liens on the Company's fixed assets. The Group companies, however, have collaterals

‘amounting to approximately € 1,181,108k as guarantees on long-term bank borrowings, (analytical description

is presented in Note 48.2 to the Annual Separate and Consolidated Financial Statements)

10. The Annual Financial Statements of the Group include the following provisions: i) provision for ligations

and arbitrations for the Group amounting to € 13,781k, i) other provisions for the Group, amounting to € 630k.
the above categories of provisions are not included in the Annual Financial Statements of the

Company.

11. Basic profits(losses) per share are calculated by dividing the profit(loss) after tax and minoriy interest by
the weighted average number of shares of the Parent (analytical description is presented in Note 45 to the
Annual Separate and Consolidated Financial Statements).

12. The following amounts arose from related parties transactions for the period from January 1%, 2015 to
December 319, 2015: &) Income, Group € 4812k, Company € 1,768k, b) Expenses, Group € 41,674k,
Company € 18,982k, c) Assets, Group € 51,382k, Company € 271,426k, ) Liabilies, Group € 703,611k,
Company € 334,560k, €) Transactions and fees of managerial staff and members of BoD, Group € 14,516k,
Company € 1,797k, f) Receivables from managerial staff and members of Bob, Group zero, Company zero, g)
Liabilties to managerial staff and members of BoD, Group zero, Company zero.

13. The amounts of other comprehensive income after tax arise from: i) for the Group, as at December 31st,
2015: Financial assets of investment portiolio € (30)k, cash flow hedges € 5,689k, foreign operations currency
translation differences € (1.419)k, share in other comprehensive income of investments that are consolidated
under the equity method € 2,584k, revaluation of employee benefit obiigations € (558)K. as at December 31,
2014: Financial assets of investment portiolio € 57k, cash flow hedges € (4,402)k, foreign operations currency
translation differences € 6k, share in other comprehensive income of investments that are consolidated under

the equiy method € (13)k, resssessment of employes benefs obgaions € (4144, i) for the Company s at
December 3st, 2015: ent of employee benefit obligations € 1k and as at December 31%, 2014
Teassessment of employee benelt oblgatons € O3
14. The consolidated Financial Statements for the annual period which ended on December 31%, 2015 compared (0 the
corresponding annual period of 2014 incude under the purchase method of consoldation: J) the company EK.T.EK
A since VIVARTIA group acquired a participating interest of 22.50% on 3% April 2015 and ensured control through a
shareholder's agreement and by assigning the majoriy of the Board of Directors, and i) KIFISIAS - PANORMOU
RESTAURANTS, a newly estabiished company, fully consolidated since 4" November 2015 (analytcal descripton is
presented in Note 2.2 o the Annual Separate and Consoldated Financial Statements).
Moreover, it is to_be noted that in the consolidated Financial Statements for the annual period which ended on
December 314, 2015, in the context of adopiing the Standards IFRS 10, IFRS 11 and IFRS 12, the following companies
e consoldated under the purchase method: ) M. ARABATZIS LTD. as from 1< uly 2014, sice VIVARTIA group
acquied control of the majori board of Directors and i) RENTI SQUARE SA as ffom 1% July 2014, in which
VARTIA groap hlds & pari patn imerest of $5%, arsing o he iaie agreement Sgned wil the Srareholier
regarding the control. As lll hat date, i.e. 1 July 2014, the aforementioned companies were consoldated under equity

15. The comparnies which were not consolidated in the Financial Statements for the annual period ended on December
31, 2015, but were consolidated in the corresponding annual period of 2014 are as follows (a) under the purchase
method of consolidation, the companies: i) ARAGOSTA S.A. due to disposal on 4" Aprl 2014, i) GLETZAKI BROSS
LTD due to disposal on 30° September 2014, ii) FAI rent-ajet due to disposal on July 3%, 2015, iv) FAI ASSET
MANAGEMENT due to disposal on July 3¢, 2015, and v) SKYSERV S.A. due to disposal on December 18" 2015, and
(b) under the equity method., the company MIG REAL ESTATE due to disposal on August 12", 2014, (analytical
description is presented in Note 2.2 1o the Annual Separate and Consolidated Financial Statements). Finally, it s noted
that the data of the results of ATHENIAN ENGINEERING for the presented periods is presented under the results from

Financial Statements for the annual period ended on December 31, 2(
purchase method of consolidation the company A. due to its acquisition on January 29", 2015, whie its
partcipation had been earlier disposed of on July 31%, 2014, (analytical description is presented in Note 22 to the
Annual Separate and Consolidated Financial Statements).
17.On July 3rd, 2015, the Company announced signature of an agreement regarding the sale of its entire stake in FAl
rent-ajet (25,500 shares corresponding 1o 51% stake) and in FAI ASSET MANAGEMENT (5,000,001 shares
cotesponding to $0.0000136 slake) to he minorty sharehoider AXTMANN HOLDINGS AG and o members o the
wtmann family. The total transaction consideration, including the previous period dividend, amounts to € 25.2 m
Cach and 1o payable i intalments, whie Ul Décomber 315t 2015, the Group has colected 1 otal of he
aforementioned consideration, (analytical description is presented in Note 7.2 1o the Annual Separate and Consolidated
Financial Statements)
15 on Decenber 150, 2015, MARTIN INVESTUENT GROUP compleed he varer o s etre sake n SKYSERY
(G S.A. to SWISSPORT AVIAREPS HELLAS S.A. The consideration was initally at of € 18 m,
il olowing th alzaion o SKYSERY adly 2 at e csposl ae.the consderaion oty amouniea 1 € 171
m. As il 315t December 2015, the amount of € 10 m collected regarding the aforementioned consideration,
while the remaining amount will be collected in three equal annual installments, (analytical description is preseted in
Note 7.3 to the Annual Separate and Consolidated Financial Statements).

19, The comparative sizes of the Annual Financial Statements have been readjusted so that only the
continuing operations are included (see analysis in Note 7 to the Annual Financial Statements).The results
from discontinued operations for both the actual 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 7.5 to the Annual Separate and Consolidated Financial Statements).
20. SINGULARLOGIC, following the agreement on the refinancing of its loans with the relevant banks - EFG
BANK ERGASIAS, PIRAEUS BANK sl ALPHA BANK — through signing te Memorardn of
Understandng (MOU) and the Termsheet on February 25, 2015, Sgned et ozn agrements
2015 for the issue of two common bond loans amounting to € 56.9 m. (analytical description is. presemed in
ot 27 1 the Annual Separate and Consoldatod Fnancial Satoments
21. On March 18th, 2015, MIG issued a new common bond loan amouniing to € 115,000K in two tranches,
which Piraeus Bank undertook to cover, to refinance an equivalent amount of existing debt of the company.
towards Piraeus Bank. The issuance of the first tranche worth € 100,000k was completed on March 19th,
2015. The refinancing agreement provides for the long-term restructuring of the said debt, by extending the
maurty by 3 years (Ociber 2019). On Avgust S, 2015, MIG sgned the Temshet on the issue of the
common bond loan amounting up to k. The new bond loan will be cavered by EUROBANK in order
to refinance the equally amounting Toan lnbilics of e Company towars it Afe the conpleton of the
aforementioned agreement, the Company will have finished the iong-term restructuring of the total of its
effective common bond loans. actieving the exisnson f the matity orzon, (anaical dewnpmn is
presented in Note 27 (o the Annual Separate and Consolidated Financial Statemens).

“The Group I in nogotations with he credit nsiutons fo the resuucmnng o exsing deb, by assessing

plans that could be mutually acceptable, (analytical description is providet 7 “Loan Labilies” and
Note 50.6 “Liquidity Risk” to the Annual Separate and Consolidated Financial Slement)
In the 9th Interest Period of the Convertible Bond Loan issued as at July 20th, 2013 and June 13th, 2014, the
conversion option was exercised for 914,871 Tranche A bonds of the CBL into 1,694,204 common registered
shares of the Company of nominal value € 0.30 each and for 563,431 Tranche B bonds of the CBL into
569,121 common registered shares of the Company of nominal value € 0.30 in compliance with the bond
conversion rate and the remaining provisions of the aforementioned CBL. Following the exercise of the
aforementioned bonds conversion right, the Company Board of Directors at ts meeting held as at November
26th, 2015, verified the Company's share capital increase by a total amount of € 678,997 .50 through the issue
of 2,263,325 new common registered shares of the Company of nominal value € 0.30 each. As a result, the
Company's share capital as a

d by
December 3ist, 2015 amounis fo € 374,559, (nte 23 1o the Amnual Separate " Consolcated Financial
Statems

24 The emphasis of matier inthe Independent Auditor's report makes reference (o the facttht the Group and
the Company are in negotiations with the credit institutions regarding the restructuring of outstanding loans
which include past due debt obligations (an issue that will be resolved, according to Group's Management,
with the completion of the restructuring with the financial institutions), as well as to the fact that the Group's
and Company's short-term liabilites exceed the total of current assets, (analytical description is provided in
Notes 27 ‘Borrowings” and 506 ‘Liquidity Risk' of the Annual Separate and Consolidated Financial
Statements)

Kifissia, March 23, 2016

THE CHAIRMAN OF THE BOARD OF DIRECTORS
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PSPT No 14AD07810
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