On 4/9/2006, at the headquarters of the company NIREUS AQUACULTURE S.A., 1st km Koropi Varis str. and Demokritou street among the companies

Α) ACQUIRED COMPANIES

1. TYPE OF COMPANY: SOCIETE ANONYME

TRADE NAME: FOKIDA FISHERIES S.A.

TRADE MARK: ΕΚAL

REGISTER NO.: 17120 15/B/88/001

SHARE CAPITAL: 3.890.527,25 EURO

NUMBER OF SHARES: 265.565

SHARE PAR VALUE: 14,65 EURO 

REGISTERED IN: MARATHIAS, DORIDA

TAXPAYERS' NUMBER:  094141029 

2. TYPE OF COMPANY: SOCIETE ANONYME

TRADE NAME: ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH  AND FOODSTUFFS S.A.

TRADE MARK: ΙΝΤΕRPESCA A.Ε.   

REGISTER NO.: 44981/22/B/00/01

SHARE CAPITAL: 910.050 EURO

NUMBER OF SHARES: 3.350

SHARE PAR VALUE: 3 EURO 

REGISTERED IN: FISH PIER OF PATRA  

TAXPAYERS' NUMBER: 099995405

3. TYPE OF COMPANY: SOCIETE ANONYME

TYPE OF COMPANY: MYLOKOPIS FISHERIES S.A.

TRADE MARK: -

REGISTER NO.: 30077/04/Β/93/143/04

SHARE CAPITAL: 733.935,70 EURO

NUMBER OF SHARES: 250.490

SHARE PAR VALUE: 2,93 EURO

REGISTERED IN: MUNICIPALITY OF KOROPI, ATTICA

TAXPAYERS' NUMBER: 094216609

4. TYPE OF COMPANY: SOCIETE ANONYME

TRADE NAME: EUROCATERERS CATERING MANUFACTURING AND TRADING COMPANY S.A.

TRADE MARK: ΕUROCATERERS 

REGISTER NO.: 42869/04/B/99/41 (00) 

SHARE CAPITAL: 2.866.547,3 EURO 

NUMBER OF SHARES: 97.701

SHARE PAR VALUE: 29,34 EURO

REGISTERED IN: MUNICIPALITY OF KOROPI, ATTICA

TAXPAYERS' NUMBER: 099269470

Β) ACQUIRING COMPANY

TYPE OF COMPANY: SOCIETE ANONYME

TRADE NAME: NIREUS AQUACULTURE S.A.

TRADE MARK: NIREUS S.A.

REGISTER NO.: 16399/06/Β/88/18

SHARE CAPITAL: 50.460.642,50 EURO 

NUMBER OF SHARES: 40.368.514

SHARE PAR VALUE: 1,25 EURO

REGISTERED IN: MUNICIPALITY OF KAMPOHORIA, CHIOS 

TAXPAYERS' NUMBER: 094152228

The following were agreed upon and mutually accepted:

1. The above mentioned Societes Anonymes, legally represented, have decided to proceed to a merger by acquisition of the four companies by the fifth company, in accordance with the provisions of the articles 68 section 2 and 69 - 77 of the CL 2190/1920, as in force, and the provisions of the articles 1 - 5 of the Law 2166/93, as in force, and the provisions of the stock market legislation whenever the relevant requirements and special clauses hereinto below apply:

2. The decisions of the general assemblies of the merging companies, together with the final merger agreement, which will be in the form of a notary document, as well as the merger approving decision of the competent supervisory authority will be submitted to the publicity formalities of the article 7b of the CL 2190/1920 for each one of the merging companies. The merger will be completed with the registration of the approving decision of the competent supervisory authority regarding the merger of the above mentioned companies in the Register of Societes Anonymes.

3. Following the completion of the merger, the acquired companies will be dissolved without being liquidated and their shares will be cancelled; their total assets (assets and liabilities), as ascertained from their books and are included in the specially drawn up, in accordance with the article 73 of the Law 2190/1920 and the article 2 section 1 of the Law 2166/1993, Conversion Balance Sheets dated 30/6/2006, and as they exist on completion of the merger proceedings of the above mentioned companies, will be transferred to the acquiring company NIREUS AQUACULTURE S.A. The total assets of the acquired Societes Anonymes and all rights, intangible assets and claims, even if the licenses of any kind granted by the authorities are not accurately described or specified, the legal relations that result from relevant agreements or other transactions are transferred through the agreement and ex lege due to the forthcoming acquisition by the acquiring S.A. company; the acquiring company assumes and accepts due to the merger agreement, as well as ex lege the total liabilities of the acquired companies and, consequently, the transfer, in accordance with the legislation (article 75 of the CL 2190/1920) which is equal to total succession (quasi total succession) will occur following the completion of the merger formalities.

Below, and for the facilitation of the proceedings, chapters regarding the individual acquired companies follow, in which the exchange ratios are analysed on the basis of the reports of the Chartered Auditors Mrs Ioanna Florou and Mr. Stylianos Xenakis dated 25/8/2006 and 30/8/2006, which the Boards of Directors of the merging companies have considered in order to draw up the present draft of merger agreement.

4.1. ACQUISITION OF THE COMPANY FOKIDA FISHERIES S.A. 

The acquiring societe anonume under trade name NIREUS AQUACULTURE S.A., due to the transfer of the assets of the company FOKIDA FISHERIES S.A. in accordance with the above, will proceed to a company's share capital increase of Euro 57,193.75, which results as follows: the share capital of the acquired company to be contributed to the acquiring company, of Euro 3,890,527.5 is reduced by Euro 3,833,333.65 due to confusion, as the acquiring company NIREUS AQUACULTURE S.A holds 261,661 shares out of the total number of 265,565 shares of the acquired company, holing 98.529% of its share capital. The resulting difference on the acquired company's share capital to be contributed and percentage held by the acquiring company, due to the above mentioned confusion, amounts to Euro 57,193.60. Consequently, the acquiring company will increase its share capital by Euro 57,193.60 from the above mentioned contribution, in excess of the sum of Euro 0.15 from the account "Surplus from the issuance of shares above par" for rounding reasons regarding the issuance of the new shares. Consequently, the acquiring company will issue 45,755 new shares of a par value of Euro 1.25 each for the share capital increase of Euro 57,193.75. The exchange ratio of the shares of the acquired company to the shares its shareholders will receive from the acquiring company will be as follows: The shareholders of the acquired company (except the shareholder NIREUS AQUACULTURE S.A) will receive 11.72003 new shares for each cancelled share of the acquired company held, i.e. the shareholders of the company FOKIDA FISHERIES S.A. will receive 45,755 new shares for the shares they hold in the acquired company. 

4.2. ACQUISITION OF ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH AND FOODSTUFFS S.A.

The acquiring societe anonume under trade name NIREUS AQUACULTURE S.A., due to the transfer of the assets of the company ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH AND FOODSTUFFS S.A. in accordance with the above, will proceed to a company's share capital increase of Euro 30,000, which results as follows: the share capital of the acquired company to be contributed to the acquiring company, of Euro 910,050 is reduced by Euro 880,050 due to confusion, as the acquiring company NIREUS AQUACULTURE S.A holds 293,350 shares out of the total number of 303,350 shares of the acquired company. The resulting difference on the acquired company's share capital to be contributed and percentage held by the acquiring company, due to the above mentioned confusion, amounts to Euro 30,000. Consequently, the acquiring company will increase its share capital by Euro 30,000. Consequently, the acquiring company will issue 24,000 new shares of a par value of Euro 1.25 each for the share capital increase of Euro 30,000. The exchange ratio of the shares of the acquired company to the shares its shareholders will receive from the acquiring company will be as follows: The shareholders of the acquired company (except the shareholder NIREUS AQUACULTURE S.A) will receive 2.4 new shares for each cancelled share of the acquired company held, i.e. the shareholders of the company ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH AND FOODSTUFFS S.A. will receive 24,000 new shares for the shares they hold in the acquired company. 

4.3. ACQUISITION OF THE COMPANY MYLOKOPIS FISHERIES S.A.

Given that the total number of shares of the acquired company is held by the acquiring company, there is no issue of exchange of shares and the existing shares of the acquired company will be cancelled, while the value of the contributed share capital of the acquired company of Euro 733,935.70 will be written down by the value of the respective holdings recorded in the books of the acquiring company of Euro 625,000; the balance of the share capital of the acquired company, i.e. Euro 108,935.70 will be transferred to credit a surplus for future share capital increase of the company NIREUS AQUACULTURE S.A.

4.4. ACQUISITION OF EUROCATERERS CATERING MANUFACTURING AND TRADING COMPANY S.A. 

Given that the total number of shares of the acquired company is held by the acquiring company, there is no issue of exchange of shares and the existing shares of the acquired company will be cancelled, while the value of the contributed share capital of the acquired company of Euro 2,866,547.3 will be written down by the value of the respective holdings recorded in the books of the acquiring company of Euro 2,587,707.92; the balance of the share capital of the acquired company, i.e. Euro 278,839.42 will be transferred to credit a surplus for future share capital increase of the company NIREUS AQUACULTURE S.A.

5. The acquiring company is under the obligation following the registration, in the Register of Societes Anonymes, of the decisions that will be made by the General Assemblies in accordance with the article 72 of the CL 2190/1920 to deliver to the shareholders of the acquired companies the above mentioned new shares that it will issue due to the acquisition of the assets of the acquired companies and the share capital increase of the acquiring company with the simultaneous delivery to it of the shares of the acquired company to be cancelled, together with the other documents provided for by the article 74 of the CL 2190/1920.

6. From the date of the completion of the merger, i.e. its registration in the Register of Societes Anonymes, the shareholders of the acquired company will be eligible to the profit made by the acquiring company in every fiscal year, starting from the balance sheet of 31.12.2006.

7. On completion of the merger, the share capital of the acquiring company, which it currently reaches Euro 50,460,642.50 divided into 40,368,514 registered shares of a par value of Euro 1.25 each, will increase by Euro 87,193.75 through a) the capitalization of the contributed capital of the acquired companies FOKIDA FISHERIES S.A. and ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH AND FOODSTUFFS S.A. of Euro 87,193.60 b) the capitalization of Euro 0.15 due to rounding resulting from the account "Surplus from the issuance of shares above par", by issuing 69,755 new registered shares of a par value Euro 1.25 each. Consequently, the share capital of the acquiring company will reach Euro 50,547,836.25, divided into 40,438,269 shares of a par value of Euro 1.25 each.

8. From the date following the conversion balance sheets on the basis of which the net position of the acquired companies was determined, i.e. as of 1/7/2006 thereafter agreements and transactions of any kind with any third party, natural or legal person, of the acquired companies are considered to be made and continue under the same terms on behalf of the acquiring company and the financial results of the acquired companies, which will result from the said date until the completion of their merger, will be considered to be results of the acquiring company, in accordance with the provisions of the article 2 section 6 of the Law 2166/1993.

9. There are no shareholders who have been granted special rights in the acquired companies, nor holders of other securities, except shares.

10. No special privileges are provided for by the Charters of the merging companies for members of the Boards of Directors and regular auditors or by decision of their General Assemblies or such privileges are provided by the present Draft of Merger Agreement.

11. From the completion of the merger the acquiring company NIREUS AQUACULTURE S.A., is substituted ipso jure and without any other formalities, in accordance with legislation, to the total personal and real property and all the rights, obligations and legal relations of the acquired companies 1) FOKIDA FISHERIES S.A., 2) ΙΝΤΕRPESCA - TRADE, IMPORT, EXPORT, PRODUCTION AND DEALERS OF FISH AND FOODSTUFFS S.A., 3) MYLOKOPIS FISHERIES S.A., 4) ΕUROCATERERS CATERING MANUFACTURING AND TRADING COMPANY S.A., which are considered dissolved ipso jure their legal entity and autonomy non existing. This transfer is equated to a total succession and the law suits regarding the acquired companies will be continued by NIREUS AQUACULTURE S.A. without any other formality and they will not be forcibly discontinued follwoing the merger. 

12. The merger will be considered completed, in accordance with the articles 74 and 75 of the CL 2190/1920, as it applies, after the registration of the approving decisions of the Minister of Development and Prefects of E. Attica,  Achaia and Fokida, which approve the merger, the relevant decisions regarding  of the General Assemblies of the merging companies that will be called specifically for this purpose with the quorum and majority provided for by the article 29 section 3 and 31 section 2 of the CL 2190/1920, the merger agreement which is drawing up in a notary document and submission of the above mentioned documents to the publicity formalities provided for by the article 7b of the CL 2190/1920, as it applies,  for each one of the merging companies in the Register of Societes Anonymes. Furthermore and simultaneously, all the additional formalities and obligation towards the Stock Market Authorities, Capital Market Commission and Central Securities Depository will be observed, given the fact that the shares of the Acquiring company are trading on the Athens Exchange.

Regarding all the terms of the Draft of Merger Agreement all the contracting parties have agreed to be represented and sign the present Draft of Merger Agreement as follows: The above Draft will be released in the newspaper Naftermporiki on October 19.

