
Supervising Authority: Ministry of Development (Department of Limited Companies)

Company's web address: www.hygeia.gr

Board of Directors: Chairman: Konstantinos Stavrou 01/01-31/12/2008 01/01-31/12/2007 01/01-31/12/2008 01/01-31/12/2007

Vice-Presintent: Andreas Vgenopoulos

Executive Members: Themistocles Charamis - CEO Turnover 281.820.888 130.322.171 132.707.790 107.677.747

Areti Souvatzoglou, Anthony Rapp, Alexios Komninos Gross profit 53.415.962 24.493.652 25.443.147 18.084.196

Non -Exceutive Members:Ioannis Zervos,Anastasios Kyprianidis Earnings before taxes, 

Christos Maroudis,Vasileios Seitanides,Paraskevas Kosmidis,  from financing and investment results 33.853.978 16.560.546 15.685.726 13.092.262

Independent Non- Executive Members: Meletios Moustakas, Alexandros Edipides

Approval date of the interim financial 

Statements by Board of Directions: 27, March  2009
Profit / (loss) before taxes 15.609.243 16.436.795 10.774.459 14.190.021

Auditors Vassilis Kazas (SOEL R.N. 13281), Manolis Michalios (SOEL R.N. 25131)

Auditors Accountant Company Grant Thorton S.A (SOEL R.N 127) Profit / (loss) after taxes  20.846.820 11.931.207 11.570.336 10.731.504

Auditors Report Without qualifications Allocated to:

Company shareholders 21.051.646 12.061.471 11.570.336 10.731.504

Minority interest (204.826) (130.263) 0 0

31/12/2008 31/12/2007 31/12/2008 31/12/2007 Profit / (loss) after taxes per share –basic (in €) 0,1676 0,1740 0,0921 0,1548

ASSETS Proposed Dividend per Share  (in €) 0,0000 0,0000 0,0500 0,0800

Tangible assets 233.278.633 175.670.730 101.672.447 100.773.071 Earnings before taxes, from financing, 

Investments in property 169.314 171.883 169.314 171.883

investment results and depreciations

(EBITDA) 
49.662.987 23.989.398 22.757.336 19.447.513

Goodwill 234.520.825 185.742.955 0 0

Intangible assets 139.817.825 140.291.104 3.679.886 4.051.920

Other non-current assets 7.015.677 12.490.260 371.049.131 293.875.825

Inventories 9.854.756 6.784.644 2.183.995 2.759.850

Trade and other receivables 89.362.194 46.065.853 42.933.193 29.735.013 31/12/2008 31/12/2007 31/12/2008 31/12/2007

Other Current Assets 199.576.107 8.870.649 189.807.965 3.924.669

Net worth in the beginning of the 

period(01.01.2008 and 01.01.2007 respectively)

358.480.635 100.834.824 329.791.544 98.573.893

TOTAL ASSETS 913.595.331 576.088.079 711.495.931 435.292.231 Earnings of period after taxes 20.846.820 12.177.268 11.570.336 10.731.504

SHAREHOLDERS EQUITY & LIABILITIES Direct Changes in Shareholders Equity (147.947) (1.635.082) 0 0

Share capital 51.508.673 51.508.673 51.508.673 51.508.673 S.C.T 0 220.486.147 220.486.147

Other equity items of Company shareholders 288.632.091 280.108.069 272.807.810 278.282.871 Capital Return (10.050.473) 0 (10.050.473) 0

Total net worth of Company shareholders (a) 340.140.765 331.616.742 324.316.483 329.791.544 Dividends Paid (10.050.473) 0 (10.050.473) 0

Minority Interest (b) 38.954.767 26.863.893 0 0 Subsdiary Dividend Payment (639.728) (81.000) 0

Total Net worth (c) = (b) + (a) 379.095.531 358.480.635 324.316.483 329.791.544

∆ικαιώµατα µειοψηφίας από Αύξηση κεφαλαίου 

Θυγατρικής
5.800.000 0 0 0

Long-term Debt 33.135.331 22.233.845 (0) 0 Reserve of Convertible Bond Loan 2.481.499 0 2.481.499 0

Provisions & other Long-term liabilities 73.153.275 84.341.397 19.320.025 19.762.273 Reserve of Employees Stock Option Plan 574.049 0 574.049 0

Short-term bank debt 328.778.624 64.680.912 312.953.140 55.327.998 Minority Interest from acquired Company 11.801.148 5.375.108 0 0

Other short-term liabilities 99.432.570 46.351.289 54.906.283 30.410.416

Total Net Worth of end period (31.12.2008 and 

31.12.2007 respectively) 379.095.531 337.157.264 324.316.483 329.791.544

Total liabilities (d) 534.499.800 217.607.443 387.179.448 105.500.687

Adjustment of the 2007 results  from the allocation 

of the acquisition cost of subsidiary companies
0 (246.060) 0 0

TOTAL SHAREHOLDERS EQUITY & LIABILITIES (c) + (d) 913.595.331 576.088.079 711.495.931 435.292.231

Direct change of the shareholders Equity of 

31.12.2007 from the allocation of the acquisition 

cost of subsidiary companies

0 21.569.431 0 0

Total shareholders Equity (31.12.2008 and 

31.12.2007 adjusted respectively), 
379.095.531 358.480.635 324.316.483 329.791.544

01/01-31/12/2008 01/01-31/12/2007 01/01-31/12/2008 01/01-31/12/2007

Operating activities

Earnings before  taxes 15.609.242 16.436.795 10.774.459 14.190.021

Plus / minus adjustments for:

Depreciations 15.919.512 7.428.852 7.071.610 6.355.251

Provisions 5.232.160 2.519.562 2.228.501 2.322.358

Impairment of Current Assets 387.469 0 0 0

Income from use of provisions for previous 

periods (7.500) (2.973.861) 0 (2.925.036)

Exchange Differences 315.583 39.880

Results (Income, expenses, earnings and losses) 

from investment activities (11.885.725) (343.114) (21.572.348) (4.042.229)

Depreciaitions of subsidies (110.503) 0 0 0

Profit / (Loss) from associate companies (139.341) (2.845.367) 0 0

Financial Expenses 29.860.431 3.185.885 26.527.503 2.850.550

Other 562.945 (1.586) 574.049 0

Plus / minus adjustments for changes in working 

capital accounts or changes related to operating 

activities:

Decrease / (increase) in other Long-term 

receivables (792.298) (7.277.303) (489.794) (7.245.115)

Decrease / (increase) in inventories 533.901 (1.222.681) 575.855 (14.763)

Decrease / (increase) in receivables 3.911.704 (7.744.070) (10.719.142) (5.114.874)

(Decrease) / Increase in liabilities (minus banks 

liabilities) (18.270.934) 5.592.888 (3.449.924) (516.049)

Decrease / (Increase) of Provisions 0 (51.026) 0 0

Minus:

Interests payable and relevant expenses paid (18.362.451) (2.373.701) (15.153.504) (2.237.967)

Paid Taxes (5.030.701) (1.742.367) (1.322.623) (280.824)

Total inflow / (outflow) from operating 

activities (α) 17.733.494 8.628.787 (4.955.358) 3.341.323

Investment activities

Acquisition of subsidiaries, associates, ventures 

and other investments (39.848.862) 1.636.505 (52.494.243) (2.926.738)

Purchase of tangible and intangible fixed assets (30.223.362) (26.729.205) (9.839.157) (15.310.717)

Revenues from the sale of tangible and intagible 

fixed assets 294.613 108.003 2.198.886 103.500

Loans to associated companies 0 0 (4.041.549) 0

Acquisition of reserves for sale financial assets (127.939) 0 0 0

Interests Received 10.955.002 245.611 9.227.186 212.552

Dividends Received 50.000 3.093.503 11.447.764 3.735.756

Proceeds from grants 822.658 0 0 0

Total inflow / (outflow) from investment 

activities (b) (58.077.890) (21.645.583) (43.501.113) (14.185.647)

Financing activities

Share Capital Icrease Receivables 250.000 (20.129) 0 (665.129)

Net inflows /(outflows) of loans 323.024.039 32.009.996 316.516.188 22.941.339

Payments of loans (70.546.514) (15.054.323) (61.999.958) (11.400.000)

Payments of liabilities from financing leases 

(sinking funds) (884.078) (261.600) (75.517) (213.959)

Dividends Paid (20.722.604) (81.000) (20.100.946) 0

Total inflow / (outflow) from financing 

activities (c) 231.120.843 16.592.944 234.339.767 10.662.251

Total increase / (decrease) in cash flow and 

cash equivalents

of the period (α) + (b) + (c) 190.776.447 3.576.148 185.883.297 (182.073)

Cash  and cash equivalents in the beginning 

of the period 8.870.649 5.294.501 3.924.669 4.106.741

Exchange differences effect (70.992) 0 0 0

Cash  and cash equivalents at the end of the 

period 199.576.107 8.870.649 189.807.965 3.924.669

Maroussi, March 27 2009

THE BoD CHAIRMAN THE CHIEF EXECUTIVE OFFICER GROUP CFO THE DEPUTY THE HEAD ACCOUNTANT

FINANCE DIRECTOR

KON. STAVROU THEM. CHARAMIS PANT. DIMOPOULOS EL. KELEPOURI G. NOMIKOS
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Company

 (Amounts in Euros)

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD

The following data and information aim at providing a general insight about the financial status and  results of HYGEIA GROUP &  D.T.C.A. "Hygeia SA". Consequently, before proceeding to any investment decision or other transaction with the Company, we suggest 

the reader to visit the Company's web site, where the financial statements are provided under the International Financial Reporting Standards, as well as the review report of the Certified Auditor-Accountant.

DIAGNOSTIC AND THERAPEUTIC CENTER OF ATHENS "HYGEIA SA"
SA Registration No. 13165/06/Β/86/14

4 KIFISIAS AVENUE & ERYTHROU STAVROU STR., 15123  ΜΑRΟUSΙ, ATHENS

Data and information for the period from January 1 2008 to December 31 2008
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BALANCE SHEET

 (Amounts in Euros)

CASH FLOW STATEMENT

Company

(in terms of article 135 of Law 2190, for companies publishing annual financial statements in accordance with IAS/IFRS)

 (Amounts in Euros)

INCOME STATEMENTGENERAL INFORMATION 

 (Amounts in Euros)

Group Company

Group

Group

ADDITIONAL DATA & INFORMATION 

1.The companies that are included in the consolidation (Group Structure) are included in Note 6.3.1 of the FY08 financial 
statements. The consolidated financial statements include the following companies:  
a). with the method of Full Consolidation the group MITERA S.A, for the period 2008. The group MITERA was Full 
Consolidated for the last 2 months for the period 2007. 
b) Group Valone Co Ltd that controls direct & indirect through the company “Chrysafaliotissa Investment  Ltd”  the 65.75% 
stake of the company “Chrysafaliotissa Public Ltd”, in Cyprys Limassol that controls directly 100% of the comp 
any “Medical Center Limassol Achillion Ltd” since it assumed the control from  18.01.2008 and 
c) the company «STEM HEALTH HELLAS S.A,.» that is direct holding  by 50% stake of the subsidiary company “MITERA 
S.A.” and by 50% stake of the subsidiary company “STEM HEALTH SA”. since it assumed the control from  18.01.2008.  
d) The 100% subsidiary company “Obstetrics & Gynaecology Clinic Evangelimos Ltd” that controls directly the companies 
“ Evangelismos Management Ltd”, “AKESO KTIMATIKI” and “Evangelismos KTIMATIKI Ltd” with 60% stake since it 
assumed control on 7.7.2008.     
e) The company “STEM HEALTH UNIREA S.A.”, ,that HYGEIA controls indirectly 25% through the company ““STEM 
HEALTH S.A” since it assumed control on 18.9.2008.     
and (f) the “Genesis Holding A.S.” Group that HYGEIA S.A controls directly 50% since it assumed control on 8.12.2008. 
The above-mentioned companies, except “MITERA Group”, are included for the first time in the consolidated financial 
statements of HYGEIA Group for the period 2008 and were not included the same period of 2007. 
 
2. During the 3Q2008, was concluded the evaluation of the assets fair value, the recognized intangible assets and 
liabilities that were obtained from “MITERA Group SA” during the fiscal year 2007. Based on the values that arose from 
the evaluation was conducted allocation of the acquisition cost to the respective accounts and respectively was reduced 
the initial recognized goodwill. As a result, the Income Statement and the Balance Sheet of the Group for the fiscal year 
31.12.2007 and the periods 31.3.2008 and 30.6.2008 were restated. Reference in Note 7.31 of the FY08 financial 
statements notes. 
 
3. DTCA HYGEIA S.A BoD on its 2.12.2008 meeting, taking under consideration the circumstances in S.E.E, unanimously 
decides to proceed within the early full redemption of the Convertible Bond Loan on its first call (10.1.2009) based on the 
terms of the Information Memorandum. On 13.1.2009 the company paid the full amount that corresponds in the full early 
redemption EUR 306.015.300 calculated according to the terms on the 102% of the issued price.  
 
 
4. On January 22, 2009 the A’ Repeated Extraordinary General Meeting of the Shareholder, with majority of 99.9% of the 
participation decided the increase of the Company's share capital by payment in cash, with a priority right in favor of 
existing shareholders by issuing 37,689,273 new common registered shares with nominal value Euro 0.41 each, at a 
selling price of Euro 2.20 per share, by cash payment and priority rights to existing shareholders, and the amendment of 
Article 5 the Company’s Articles of Association. The total of the raised funds through the aforementioned increase 
amounted to €82,916,400.60. The shareholders on the ex- date will have the right for 3 new shares corresponding to 10 
old ones. The raised funds will be used to cover part of the EUR 300 mil that were paid to the Bondholders, for the early 
redemption of the convertible bond loan. 
 
5. The most  important sub judice, the juridical decisions that have or may have important effect in the economic situation 
or in the operation of the Company and the Group amount circa € 56.5 and € 116.3 respectively, and they have to do with  
patients’ or their heirs requirements, part of the abovementioned amount  is covered by Mal Practice insurance. The 
company has made a cumulative provision of EUR 2.3 million for litigation. The amount of equivalent provision for the 
group is circa EUR 9.9 million. Substantial surcharges from other litigious or under arbitration disputes and decisions of 
judicial instruments exceeding the provision already made are not expected to arise. 
 
6.The company made a cumulative provision of EUR600 thousand for unaudited fiscal years. The amount of equivalent 
provision for the group is circa EUR 1.2 million. The related analysis for the company’s unaudited fiscal years is in the 
FY08 Financial Notes, note 7.28. 
 
7. There are no provisions according to paragraphs 10,11 and 14 of the IAS 37 article “ Provisions, Possible Liabilities and 
Possible assets” for the Group and the Company.  
 
8. On 31.12.2008, the Group’s personnel amounted 4,061 individuals (31.12.2007: 2,244) and the company’s personnel 
amounted to 1,119 (31.12.2007: 1.065), respectively.  
 
 
9. The cumulative amounts of the company’s and the group’srevenues/ expenses from and to affiliated parties from the 
beginning of the fiscal year 2008, according to IAS 24, are presented in the following table: 
 

 
10. The earnings per share have been estimated based on the weighted average number of shares. 
 
11. There are pledges on the Group’s assets for  € 13.1 There are no pledges on the Company's assets. 
 
12.In the direct changes of the shareholders equity of the Group, circa EUR 610 thousands is the write-off of a subsidiary 
company liability to an old shareholder that refused his collection option.  
 
13. The Parent’s and the Group’s Financial Statements of 31.12.2008, were approved by the company’s Board of 
Directors on 27.03.2009. 
 
14. The Board of Directors will propose to the  Annual General Meeting of Shareholders, the distribution of dividend  and 
Capital Return of €0.17 per share. 

 Group Company 
a) Revenues 399,219 12,113,973 
b) Expenses  17,596,514 34,276,167 
c) Receivables 11,892,259 6,093,796 
d) Liabilities 244,789,483 253,552,476 
e) Transactions and payments of senior executives and administration  members 4,704,949 2,257,108 


