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DECLARATIONS BY THE MEMBERS OF THE BOARD OF DIRECTORS

Declarations from the Members of the Board of Diretors
(In accordance with article 4 par. 2c of L. 3556/207)

It is hereby confirmed, to the best of our knowledthat the annual financial statements of the Goyp'NIREUS
AQUACULTURE S.A" for the year, % January to 3% December 2015, which have been compiled in acooelavith
International Financial Reporting Standards as atbpy the European Unipgive a true and fair view of the assets and liiés,
the net equity and the current year’s results efitisuer and its entities which are included indbmesolidation and are
taken as a whole and the board of directors rapflects a true view of the development, the penonce and the position
of the issuer, including the entities which areluded in the consolidation, taken as a whole, idicig the description of

the major risks and uncertainties which they entaun

Koropi, 29 March 2016

The declarers

CHAIRMAN OF THE B.O.D CHIEF EXECUTIVE OFFICER VICE PRESIDENT OF THE B.O.D
ARISTEIDIS ST. BELLES CHACHLAKIS G. ANTONIS NIKOLAOS EMM.CHAVIARAS
ID. No. AB 347823 ID. No. AE 083337 ID. No. AH 935562
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ANNUAL BOARD OF DIRECTORS REPORT
of the company

“NIREUS AQUACULTURE S.A.”

On the Consolidated and Separate Financial Statements

For the year 2015 (from 1%t January to 31st December 2015)

Dear Shareholders,

We submit to you, based on legal requirementsatirual financial statements for the year 2015 20/1%-31/12/2015)
officially approved.

For your better notification, we present data amfdrimation with respect to the development of opjens as well as
presenting the financial position of all entitiehieh are included in the consolidation, the majeks and uncertainties
which the Group of companies may potentially en¢eumand finally the major transactions which hawe=ib incurred
between the issuer and its, related to the Groanies.

|. FINANCIAL PERFORMANCE AND EXPLANATION OF RESULTS
A. Sales

Group sales in 2015 amounted to € 185,4 mil., aspewed to € 193,7 million, during the prior yead20In 2015 sales do
not include sales of the Turkish subsidiaries whigre sold in January 2015 and whose sales in aéigunted to € 16,3
million. Therefore, the Group's sales for the fisgaar 2015 (like for like) increased by € 8 milliccompared to the
corresponding 2014 year (without taking into ac¢@ates of the Turkish subsidiaries), namely byaentage increase of
4,5%.

Analysis of sales variation by sector is preseinetie below table:

Amount in € million

2014 2015 Change %
Aquaculture (fish and juveniles) 153 167,2 14,2 9,3%
Fishfeed 10,8 51 -5,7 -52,8%
Aviculture 12 9,9 -2,1 -17,5%
Orher 1,6 3,2 1,6 100,0%
177,4 185,4 8 4,5%

Note: Data of year 2014 does not include sales of the Turkish subsidiaries for comparative
purposes

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 5
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The increase in the value of fish sales is duentmereased sales volume of 3,7% in addition toirtiigroved level of sales
prices in 2015 as compared to 2014 by 5,6%. Theedse in sales in the segments of fishfeed andilawie is attributed to
the general deterioration in the economic enviraminggven that the Group adopted a stricter crediicp and in addition

to that the major customers’ weakness to procedfdpurchases.
B. Financial Results of the Group

Group results marked significant profits in 2015casnpared to losses incurred in 2014. Total preresults in 2015
amounted to profits of € 68,1 mil., versus lossk€ ¢16,5) million in 2014. The results after taxasresponding to the
shareholders of the parent amounted to profits 898 million in 2015 compared to losses of € (14#llion 2014.

It should be noted that in 2015, profits beforeeainclude the following non-recurring events:

Amounts in € million
Group

Profit before taxes 68,1
Non recurring events

Effect from the valuation of the share capital at fair value -39,1
Effect from the valuation of the restructuring of loans at fair value -18,1
Effect from the reclassification of the foreign currency reserve from the sale

of the turkish subsidiaries 3,0
Effect from the impairment of fixed assets 1,2
Profit before tax without the effect of non-recurri ng events 15,1

An explanatory summary of the above non-recurrivenés follows:

« Effect from the valuation of the Increase in Shae Capital at fair value of gains amounting to € 39, million.

Under the scope of the Company's loan restructutirgCompany’s increase of share capital amountirgy58.599.999,90
was completed on 2 October 2015 and a total of3B36333 shares were issued at a nominal valuedB&Eper share.

According to IFRIC 19 "Extinguishing Financial Lidbes with Equity Instruments” when an entity igs equity
instruments for either a partial or for a totalagment of loan obligations the equity instrumentsraeasured at fair value.

The difference between the fair value of such goaiitd the carrying value of the loan obligationseisorded in the results.

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 6
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In application of the above interpretation, then@any has recorded gains of € 39,1 million atteduto the difference in
the fair value of shares issued and the book vafube liabilities that were exchanged with a cep@nding increase in
share capital. The measurement at fair value ®mathove shares which resulted from the above isereas calculated in
accordance with the market price prevailing on ®etd®, 2015 (the day of the share capital increaaep price of € 0,10

per share.

That difference was calculated as follows:

Share price at nominal value €0,30

Minus: Stock Exchange Market price on October 2 _ 0¥

= Difference €0,20
Multiplied by

Number of shares issued 195.333.333

Overall effect from the increase in share capital €.39.066.667

Following the recognition of the above accountimgfip in the Company’s current year’s results ahd tecording of all
corresponding accounting entries in requirementhef above interpretation, the Company’s share @apitrease as
presented in the financial statements for the gaded 31.12.2015 is equal to the nominal valubeghares issued, that is
of an amount of € 58.599.999,90.

« Effect from the valuation of the refinancing of bans at fair value of gains amounting to € 18,1 nfibn.

On October 16, 2015 € 82,1 million of bonds werhdised, the contracts of which were signed oneBaper 18, 2015 for

the purpose of restructuring a significant parthef remaining loan borrowing, subsequent to theeee in share capital.

In accordance with IAS 39, an entity accounts far testructuring of existing loan obligations cedriout under terms

substantially different, as a repayment of debt.

In this case, the new loans will be recognizedaat\falue. The difference resulting from the conmaar between the fair

value and the nominal value of the loans, is retzeghin the results.

In compliance with the above, The Company recoriedurrent years’ results an amount € 18.120.197TFE above
positive difference results due to the fact that #verage interest rate on the new loans is lohan those of the

corresponding loan agreements, as these are cautrgigen the current economic environment.

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 7
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« Effect from the reclassification of the foreign &change reserve, due to the sale of the Turkish ssidliaries, to the

results of a loss of € 3,0 million.

On 21.01.2015 the sale of Turkish subsidiaries IHMNURUNLERI SANAY| VE TICARET A.S NIN and MIRAMAR
SU URUNLERI VE BALIK YEMI SANAYI VE TICARET AS. NIN were sold at a total sales price of € 4.150.00@

above transaction was recorded in the resulthfoyear 2014 at a loss of € 7,1 million.

The results of the year 2015 were impacted by theumt of € 3,0 million., which resulted from thansfer of the foreign
exchange differences reserve in the income staterteas to be noted that the above accountingtinent is in accordance
with |IAS 21 'The Effects of Changes in Foreign Bxege Rates" and does not result in any effediemet equity of the
Group.

« Effect from the Impairment of assets of a loss adn amount of € 1,2 million.

The Company, in compliance with its accounting pgliassesses the recoverable value of its fixeetsss each reporting
date of the financial statements and assessesvesether there is objective evidence that the @agryalue of assets may
not be recoverable. The company, taking into caaiibn, the new operational structure and the erdny absorption of
the subsidiary company Sea Farm lonian as welhastirrent economic environment, proceeded inébegnition of an
impairment on specific equipment, technical instédins and floating means of a value of € 1,2 onillilt should be noted
that the impairment of these assets resulted mdaitional write-off of € 1.8 million of the fairalue reserve that had been

recognized in prior years.

« Explanation of pre-tax profits without the effect of non-recurring events of an amount of € 15,1 nlibn.

Profits for the year 2015 as these appear afteexbkision of the above non-recurring events amaanily affected by the

following:

a) Continuation as regards the monitoring and réalucof production costs in 2015 as well, resultinga significant

improvement in the cost per kilo of produced fish.

b) Increase in the biological assets of the Compan$1.12.2015 compared to 31.12.2014 by € 14anilliThis increase
had a positive impact on the results of the Grau@015 which mainly stems from the Company’s iaseein fish biomass
during the year end.

¢) Maintaining better prices throughout the yea?@15 compared to 2014 by 5,6%.

d) Increase of fish sales volumes in 2015 comptré&d14 by 3,7%.

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 8
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II. SIGNIFICANT EVENTS IN THE CURRENT YEAR

A. Completion of the sale of Turkish Companies

On 21.01.2015 the Group's management entered imtagaeement regarding the sale of all shares efTirkish
companies which it maintained, namely as regatuks stibsidiary ILKNAK SU URUNLERI SANAYI VE TICARETAS
NIN shares of 617.493 were sold and for MIRAMAR SRUNLERI VE BALIK YEMI SANAYI VE TICARET AS.
NIN 2.629.058 shares were sold at a total pric€ @f150.000 paid in cash. The direct and indirestentage held by
Nireus Aquaculture prior to the sale of the Turksstbsidiaries amounted for ILKNAK to 83.563% (52 directly and
indirectly 31.03%), while for MIRAMAR to 99.95% (dict 0.02 % and an indirect 99.93%).

On December 31, 2014, net assets of ILKNAK SU URERL , MIRAMAR SU URUNLERI, as well as their subsaglies
ILKNAK DENIZCILIK and CARBON, had been reclassifieas held for sale in the statement of financialitfms of the
Group. Moreover in the Group’s income statemerssés appear from the valuation of these subsidiatidair value in
accordance with the provisions of IFRS 5 "Non-cotrassets held for sale”. Following the classifaratof the above
companies as held for sale, impairment lossesinigt&l 7.064.409 were recognized, as presentedeinnidome statement

"Loss on subsidiary companies held for sale" 0132014.
During the current year, with the completion of sae, the Group recognized an amount € 2.988.8&@ilynfrom the
transfer of foreign currency reserves on lossesiechrforward through the income statement in theliaption of

International Accounting Standard IAS 21 “The effeaf changes in the exchange rates”.

B. Restructuring of loans. Increase in Share capd through capitalization of loans. Events followiny the reporting

date 31.12.2015 as regards the completion of restturing procedures.
B.1. Memorandum of Understanding (MOU) — Loan Ageements

The management of the Company on March 24, 201&edign MOU with the lending banks, the main poaite/hich are

the following:

Capitalization of existing loans of a total of tap€ 58,6 million.

e Issuance of a common Secured Bond loan of up 8 Zraillion.

e Issue of common Bond Loan up to € 31,4 million.

e Issue of convertible bond loan up to € 29,5 million

e Issue of a common Bond Loan up to € 4,8 million.

e Merger by absorption of the Company SEAFARM IONIAN

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 9
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B.2. Approval of the Memorandum of Understanding Ageement by the General Assembly

The A’ Repetitive Annual General Meeting of Shaleleoss on May 4, 2015 approved the above mutual nstaieding

agreement.

B.3. Loan Contracts Signed

On September 18, 2015 the loan contracts were difpnethe restructuring of the Company's bank loaith the lending
banks, by the implementation of the decisions ¢ #i Repetitive Ordinary General Meeting of Shaddkos on
04.05.2015. Specifically, the agreements for then@on Bond Loan of an amount of up to € 58.2 milliop to € 4,8
million and up to € 31.4 million as well as of tBenvertible Bond Loan Agreement into shares up 89& million were
signed.

B.4. Increase of the share capital with Capitalizabn of loan Borrowings

On October 2, 2015 the share capital increase afr@ount € 58,6 million, was completed with the tajzation of existing
loan borrowings. Under the scope of the above as@ethe decrease of the company’s share price €rdn34 nominal
value to € 0.30 took place, resulting in a redutiio the Company’'s share capital by an amount 862 million with an

equivalent net-off with various reserves.

The Prospectus for the above share capital incrgaseapproved by the Board of Directors of the @apilarket Committe
on 24.11.2015.

B.5. Bond Loan Issuance
On October 16, 2015, the bonds of the aforementi@oatracts were issued, totaling € 82,1 million .
The coverage of the above bonds from the particigpdtanks was used as follows:
i) Repayment of old loans amounting to € 76,4 million.
i) Repayment of the Derivative financial instrumenainfamount of € 2,9 million.
iii) Cash Funds of € 2,8 million.
B.6. Restructuring of the old Convertible Bond

On October 26, 2015 the General Meeting of Bonddrslaf the old convertible bond issued on July20)7 resolved to

amend the terms of the loan, the major points a€lware the following:

Annual financial statements for the year ended 2015 (from 15t January to 31 December 2015) 10
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1) Loan term ending on 21/10/2025

2) Interest rate 1% per annum

3) The resulting interest will be paid upon matudf the loan

4) The amount of the loan on 26.10.2015 amounté&d2,7 million by capitalizing the existing intstaup to that date
5) The conversion ratio was set at 0.31

B.7 Approval of the merger by absorption of SEAFARMIONIAN SA

On December 7, 2015, the Extraordinary General igedf shareholders approved the merger by absorpii the
subsidiary SEAFARM IONIAN. The General Meeting resal as follows:

« The shareholders of the absorbed company wilhaxge each share held of a nominal value € 0.48,36167857101
dematerialized common registered voting shares h&f Absorbed company with a nominal value of € 0.30.
 The shareholders of the acquiring company withenge each common registered voting share of @abralue € 0.30

each, with 1,0746686149 new ordinary registerethgathares of the acquiring company.

The merger was approved with the Decision number. 183423 22.12.2015 of the Ministry of EconomicvBlepment
and Tourism, registered in the General Commercddgifer on 22.12.2015 with the Code Number 481868ording to the
07/12/2015 resolutions of the Extraordinary Genbtakting of Shareholders of the acquiring compaagd the acquired

company respectively.

Following the completion of the merger by absonptian overall increase in share capital of a totabant of €
9.474.743,20 will result. Following the above irase, the share capital will amount to € 87.1838B8%]ivided into
290.612.964 shares at a nominal value € 0.30 8dehamount of the increase of € 9.5 million as34at12.2015 has been
transferred to the Company’s other reserves gikiahthe Prospectus regarding the merger by abearptas approved by

the Capital Market Committee on March 15, 2016 avill be transferred to the share capital acconr2016.
B.8. Restructuring of the loans of SEAFARM IONIAN
On January 14, 2016 and following the signing ¢f tbhan agreements as at September 18, 2015, totadwings of

SEAFARM IONIAN amounting to € 22.8 million were nenced. The restructuring was covered with nes$yéd bonds

amounting to € 20.9 million and covered by casioanting to € 1,9 million from the Company.
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B.9. Loan Restructuring Table

A summary listing of new bonds have been disbuesedell as their use by the company is presentkxavbe

Analysis of New Bond Loans

Common Bond loan 55.110.077
Common Bond loan 4.653.000
Common Bond loan 23.066.666
Convertible into shares bond loan 20.142.864
Total 102.972.607

Use of New loans

Repayment of loans-NIREUS 76.351.427
Repayment of derivative financial instrument 2.899.911
Repayment of loans-SEAFARM IONIAN 22.826.541
Cash 894.728
Total 102.972.607

B.10. Table on the development of the Group’s loaborrowings

Amounts in € million

Balance of loans as at 31.12.2014 235,9
Capitalisation of loan borrowings (58,6)
New loans 82,1
Repayment of loans (76,3)
Other changes in loans 3,9
Total 187,0
Valuation of the present value of the loans (18,1)
Balance of loans as at 31.12.2015 168,9

C. Acquisition of an additional 50% investment in Poteus SA

On June 28, 2015 the Company acquired 1.022 shegesyalent to 50% of the total shares of the slibgy company
"PROTEUS EQUIPMENT SA" at a total consideration€of.350.000.The percentage participation of NIREUS SA in its
subsidiary "PROTEUS EQUIPMENT SA" amounts, follogiits acquisition, to 100%.
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[ll. DEVELOPMENT OF FINANCIAL INDICATORS (with the effect from the valuation of biological

assets at fair value)

COMPANY
amounts in thds €
31/12/2015 31/12/2014 Change %
Sales revenue 165.421 156.582 5,65%

EBITDA (after the effect of the fair

value of biological assets) 32.529 14.354 126,62%
Effect from the changes in

the fair value of biological

assets 11.262 9.122 23,45%

EBITDA (prior to the effect of the

fair value of biological assets) 21.266 5.231 306,52%

Profit before tax 68.997 (8.792) 884,74%

Profit after tax 60.777 (8.499) 815,14%

Total Assets 365.114 340.705 7,16%

Total Liabilities 241.216 280.533 -14,02%

Total Equity 123.898 60.172 105,91%
GROUP

amounts in thds €
31/12/2015 31/12/2014 Change %

Sales revenue 185.400 193.744 -4.31%
EBITDA (after the effect of the fair
value of biological assets) 34.262 13.453 154,68%

Effect from the changes in
the fair value of biological
assets 11.922 5.584 113,52%

EBITDA (prior to the effect of the

fair value of biological assets) 22.340 7.869 183,89%
Profit before tax 68.058 (16.495) 512,59%
Profit after tax and non-

controlling interests 60.056 (15.156) 496,26%
Total Assets 371.212 365.063 1,68%
Total Liabilities 250.023 321.663 -22,27%
Total Equity 121.189 43.401 179,23%

IV. EQUITY

On 31.12.2015 the Company's share capital aftecalpéalization of borrowings amounted to € 77.7@8. divided into

259.030.486 ordinary shares at a nominal value3€ 8ach. As mentioned above, following the approvahe Prospectus
of the merger by absorption of SEAFARM IONIAN SA @s24-03-2016, the share capital will amount ®7€183.889,20
divided into 290.612.964 shares at a hominal v&l0e30 each.
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Balance 31/12/2014 85.354.185
2/10/2015 Reduction in the share capital due talaation in the par value - 66.245.034
2/10/2015 Increase in the share capital due to aléggtion of loan borrowings 58.600.00¢
16/1/2016 Increase in the share capital due to mevigle subsidiary company 9.474.743

87.183.88¢

V. MAJOR RISKS AND UNCERTAINTIES

1. CURRENT ECONOMIC DEVELOPMENTS IN GREECE

The bank holiday that took place during the fiBtdays of July 2015 and the continued impositiomasfous restrictions

on capital movements have increased economic @ieriand pressure on the financial system andipfibhnces.

In this context, the Greek Government on July 8 28ubmitted a three year funding request to threfigan Stability
Mechanism (ESM). On July 12, 2015 the Euro Sumssitiéd a statement to the effect that the Greek@ment should
institutionalize a series of measures as prerdqaifdr launching negotiations aimed at preparingw plan of financial
assistance under the EMS. The Greek Parliamenb@md 23 July approved part of the prerequisitaswlere set by the
above Summit, and on August 14 it approved thet Giiaiincial Assistance Contract by the ESM as aglhe
arrangements for the implementation of the Fundiggeement .The Action Plan was adopted by the Mamsmt Board of
the ESM on the 20of August.

Under the economic environment developed by tleesats, risks arise, the most important of whidateeto the liquidity

of both the financial system and companies in teofgollectability of their receivables, asset aimment, revenue
recognition, servicing existing loan liabilitiesdahor meeting financial terms and financial iradars, the recoverability of
deferred tax benefits, the valuation of finandrgtruments, the adequacy of provisions and theiplescontinuation of

unrestricted business activity.

The management of the Group and the Company exdmniimee conditions raised by these developments énGheek
economy, and considering factors such as the Gsofgeeign export sales which approximate 80%, tberrent and
expected customer base, the profitability and disks of the Group and the Company, it assessatinh significant

impact is expected to result on the business #gtifinancial position and results of the Group ahé Company.

It should be noted that the Company in order thaieiet the conditions created by the above econemittonment decided
to set up a special committee so as to addressesntle issues created by these risks in the confeke daily business
operations of the Company and the Group. Key resipiities of this committee included the resolutiof issues regarding
the financing of the company, the collectibility cfceivables and the overall monitoring of problecnsated by the

imposition of restrictions on capital movements.

Despite the above, conditions and any possibladéuridverse developments in Greece may negatiffelst éhe results and
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financial position of the Company and the Groupa imanner which can not currently be preciselyquigid. However, the

Group's management has taken all necessary stepaitnize any negative impacts.

The management of the Group and the Company exdntiree conditions created by these developmentdiénGreek

economy, and considering the fact that these hsk® a limited impact on the Group given that tleup’s sales amount
to approximately 80% outside Greece in additiothto current and expected customer base, the ghiifiy and cash flows
of the Group and the Company, it believes thatigaoificant impact on the activity, financial sitimt and results of the

Group and the Company is expected to occur.

2. INVENTORIES-BIOLOGICAL-VALUATION
The business activity of the Group may be affechsdrisks associated with the sensitivity of inverés

The Group has significant reserves of live (lit@ck) given its target to continuously supply tharket with fish and fry.
Due to their increased sensitivity, and althoughai$ been ensured that the stocks are held in ¢is¢ mygienic and safe
conditions, and given the quality control perforntedan ongoing basis, there is always the potensialof impairment of
inventories by the presence of a disease due patimacteria. Although inventories of the Group secured against a
variety of risks, potential damage to the qualityttee stocks would adversely affect the busineskfarancial position of

the Company and the Group.

Any price reduction of the Group's aquaculture pradts may adversely affect its business, financialsjtion and

operating results

Prices of fish products are affected by a set cbfa that contribute to their formation. Indicatiy, in previous years there
was a small increase in the production of seabadseabream in Greece, products that may occalid®bversupplied

resulting in reduced sales prices. Furthermorejrtbiease in production by Turkish producers, wipebducts are sold in
the same market at a lower price due to governsgngidies and lower production costs, may leathécstle of products
at low prices. In addition, their selling pricesyraze affected by climatic change and extreme weatbeditions affecting

their production. Given that the production of seaf is planned several months prior to placingdfitiished products (sea
bream, sea bass), as the process of developmémd &§h in order that they reach an average corialesize takes about
18 months, and given that the long-term efforts enedforecasting prices of fish are extremely difft, the Group faces
the possibility of a reduction in sales pricesifer products. Therefore, a negative change ineprfor fish products, may

materially and adversely affect the business, fir@nposition, results and prospects of the Compang the Group.

Annual financial statements for the year ended 2015 (from 15t January to 31 December 2015) 15



@ NIREUS AQUACULTURE S.A
The Group is subject to the risk of reduction ofghotal value (impairment) of fish inventory as thaluation of these

depends on a number of factors such as the volunfiebiomass, the size distribution of fish and thefiair values

The pricing of fish products (in relation to fadaffecting prices for fish products see above 'tiglky price reduction of
the Group's aquaculture products may adverselycaifs business, financial condition and operatiegults), affects the

valuation of biological assets which are generabtiysidered the most significant asset of aquaaiitempanies. Under
this context, because stocks (biological assets)raasured at fair value, a reduction in theirl teditue (impairment) may

occur thus impacting the income statement accolyling

The valuation of biological assets is subject gmgicant assumptions, estimates and judgmentseroimg the volume of
biomass, the size distribution of fish and their falues. Estimates and judgments by managementestewed at each
reporting period so as to comply, where possibigh the general conditions and dynamics that ptamaihe market in
which the Company operates. The above estimatefudgchents may be modified in the future dependingny changes
in the conditions and market dynamics. This mettagloresults in that during periods of intense gitow(reduction) rate
of stocks and increase / (decrease) of the seflifgg, significant gains / (losses) occur from tierence between the
production cost and the corresponding valuatiooepat sales market prices. Biological assets iechrdod stock, fish fry
and stock and aviculture products at each repodatg at fair value. Following the adoption of IFR$ on 1.1.2013 at
each balance sheet date the fair value measuresfidriblogical assets is made in accordance withrtee IFRS 13
standard in conjunction with the specific requiretseof standard IAS 41. Under IFRS 13, fair vakiéhie exit price which
is based on the main market in which there is tiledargest trading volume. The estimated fair @afithe fish population
at each reporting date is based on various facsoich as the hypothetical primary market considettesl representative
participants involved in the market, the highesl aest use of these assets at the reporting thetexpected period / date
of harvesting and the prevailing observable andesgntative market prices for the end product @sed fish). Biological
assets that are ready for sale are measured atalaie, while inventory which due to their size ganhbe sold (such as
juveniles included in the biomass and immature)feste valued at their fair value less the costrafigport or estimated

selling costs.

The already highly competitive environment in theq@aculture sector, as well as any further intensifition of

competition in it, may adversely affect the busisgsfinancial condition, results and prospects of ethGroup

Competition between businesses in the sectorisidered intense, given the significant numberoohiganies operating in
this sector and the low diversification of the protdoffered, so that there are no well-establidtrechd names in the market
of aquaculture. Competition is further intensifiectimes of overproduction of marine farmed fishdaherefore placing a
strong pressure on selling prices. Due to the gtrexport nature of the product, domestic fish faigniand thus the
company as well, are faced with fierce competifrem production companies in other Mediterraneamntides, especially
from Turkey. Turkey is the second country in thedarctive capacity of fish farming industry, whicbntinues to develop
its production capacity and its commercial contaefsdly so that it has become highly competitimeail markets. The
penetration of Turkish companies in the world markefurther facilitated by the stagnation of thee€k productive
capacity, due to the conditions prevailing in thee€k economy and the impact of the new frameworlclvlimits the

developmental potential of existing production lities.
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In any case, any further intensification of comipeti faced by the Group, either from domestic cotib@es or competitors
coming from Turkey and / or other foreign countriesuld materially and adversely affect the Groupisiness, financial
position, results and prospects.

3. CUSTOMERS-CUSTOMER CREDITS

The company’s receivables from its customers havmimimal exposure to the risk of bad debts apaoimfrthe
stockbreeding sector, which risk however is redudee to the large diversification. The percentaggigpation of the

remaining segments as a percentage of the totalrisito 10%.

The remaining amount is double insured, eitherughocustomer credit insurance contracts which s8@% of the owed
amount in the event of default in payment or thiotlge retention of the ownership of the sold pradjuveniles) until the

date of repayment. The repayment date precedegsadkection completion date (from juveniles to maakée size fish).

4. PERSONNEL

The Management of the Company and the Group iscstgrp by an experienced team of qualified persomteth has
complete knowledge in their area of expertise aiith wespect to market conditions, thus contributingthe smooth
functioning and development of the Company.

Any possible disruption in the relations betweemagers and Management, thus resulting in them beame redundant,
will not cause any disruption in the operating #iigbof the Company because this is being exetigdspecific groups
(consulting) managers. The infrastructure of than@any allows the immediate replacement of persomittlout any

major effects on the progress of its operations.

The relations between Management and personnelt éest and no working problems are encounterec vsult of these

relations, the working litigation concerning worgiissues is minimal amongst the number of empl@grdons.
5. FOREIGN EXCHANGE RISK
The Group operates on a global basis. The Growpssire to foreign exchange risks is minimal gitleat the transactions

at their majority are realized in Euro. This tygeisk mainly arises from the commercial transaasian foreign currency in

addition to net investments in foreigh economidtist
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VI. EVENTS AFTER THE REPORTING PERIOD

1. Removal of the trading of NIREUS AQUACULTURE SAshares from the “under surveillance” category

The Stock Markets Steering Committee of the Ath8teck Exchange during its session dated on Febriity 2016,
approved the removal of the shares' trading froen“under Surveillance category”, based on the tlaat there are no
further reasons for the placement of the compankieraforementioned category.

The trading of the company’s shares in the MainKdapf the Athens Stock Exchange is effective agalfruary 12th,
2016.

2. Signing of new pledge contracts

During February 2016 the new pledge contracts aswigament of debt from insurance contracts betwWsHREUS
AQUACULTURE SA and PIRAEUS BANK (representative lotwlders, original bondholder, coordinator and peasin
administrator) were signed.

Under the new contracts the following pledges aségmed on the parent company’s fixed assets:

(a) a first class mortgage amounting to € 2.97318a9 been registered in favor of Piraeus Bank,gotfia representative

bank and on behalf of the bondholders on floatigjement so as to secure the bond of € 58.2 mijlpanted.

b) a first and second class mortgage, followingdhisting pledges in favor of Piraeus Bank beingmesentative and on
behalf of the bondholders, has been registerechsurance policies for inventory (biological assetsan amount of €

106.800.000 (€ 104.300.000 relates to insurandeipslof fish population and € 2.500.000 relatessurance policies for
pre-fattening), of which an amount of € 76.600.08[ate to the new bond loan of € 58.2 million, aaxdamount of €

30.200.000 relating to a’ class mortgage on exggpledges include the following:

(i) amount of mortgage of € 11.650.000 in favortted Greek state to secure a loan of € 25.000.9@itaeus bank with
the guarantee of the Greek state.

(ii) the amount of mortgage amounting to € 10.180.(n favor of the Greek state to ensure the fitgfhg loan of €
24.100.000 from the National Bank of Greece SA witjuarantee of Greek state

(iii) mortgage of an amount of € 8.400.000 for @@mpany NORSILDMEL INNOVATION A/ S to secure antstanding
amount

c) a first class mortgage has been registered vior faf Piraeus Bank, being the representative amdehalf of the
bondholders, to ensure the bond of € 58.2 millanfollows:

- Insurance underwritings on fixed asset contrdotfween European Reliance General Insurance andeUBR
AQUACULTURE SA amounting to € 35.185.759,20

- Marine insurance contracts on boats between thieffean Reliance General Insurance and NIREUS AQUIAKLURE
SA amounting to € 3.567.250
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d) a first class mortgage has been registered vorfaf Piraeus Bank being the representative andemalf of the
bondholders, all the assigned requirements ondhgment (mooring materials, nets, cages) ownershthe same and of
the acquired subsidiary SEAFARM IONIAN SA of an amb € 10.562.973,8 so as to ensure the bond 8fZrillion.

e) A second class variable mortgage on the totgremgte value of the Accepted Claims on which thera Pledge
Agreement on the factoring of receivables from &usaFactoring and the National Bank Factoring. pleelge account
balance should not be lower than 105% of the oudéhg amount the Loan. The pledge is in favor ga®is Bank as a

representative and on behalf of the bondholderghisbond of € 58.2 million.

f) a first class pledge has been recorded in fa¥dtiracus Bank being the representative and oalbehthe bondholders
on all shares of PROTEUS EQUIPMENT SA of an amaifn€ 48.000,24 so as to secure the bond loanZraBlion.

g) a first class mortgage of amount of approxinya&l10.000.000 in favor of the Greek State, to sed¢he loan of €
25.000.000 by Piraeus Bank, issued under the szofevorable regulations for the fire victims.

h) Mortgages of an amount of € 7.000.000 has begistered in favor of the Greek State, to seduedfite-victim loan of

€ 24.910.000 million from the National Bank, in finemework of favorable regulations for the firetns.

i) a pledge has been registered in PIRAEUS Bankedralf of the representative banks concerning Védeivables. As at
31.12.2015 the total of receivables of VAT of ancamt of €4,9 million have not yet been receivedrfrine Greek State.

(i) In relation to the fire victim loans of the Nahal Bank, loans of a total amount of € 4.000.0680e been registered.

(k) Mortgages of an amount of € 1.969.742,15 haentregistered to secure the Piraeus Bank loahi&ghwalance as at
31/12/2015 amounted to € 345.655,80. This remaibalgnce will be paid in 25 equal semi-annual ilsents of € 16.449
each, in accordance with the provision in Articleid which the company has been subject, whichaguaed the payment

of the above amount.

(I) Underwritings have been registered on fixecetsso to the amount of € 69.879.010 in accordaiiteNo. 3397S5/2015
and 5S/2016 Court decisions of Athens based onhnthie registration of the underwritings on the camps assets was
decided upon in favor of Piraeus Bank as a reptaea and on behalf of the bondholders to sective bond loan of €
58.2 million.

VII. PROSPECTS FOR 2016

The global demand for the Group’s major products, [sass and seabream remains resilient. Furtheriherdemand for
the remaining of the product categories (juvenilishifeed and aviculture stock breeding, equipmeoiitinues to remain
strong.

The average price of sea bass and sea bream istedge remain at the same levels with a smallestesa.

The prices of our raw materials for fishfeed arpested to mark a small increase in 2016.
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The continuous crisis in Greece is not expectethaee a significant effect on fish sales given t8@% of the fish
production which the Group produces is exportedierEthough it is difficult to evaluate the real sequences of the
volatile economic environment in Europe, therewai@ reasons for us to believe that the aquacaibector of sea bass and
sea bream, in addition to the food sector, willtatal be affected to a lesser extent in comparisomther sectors

(construction, mass media etc).
Furthermore, the management of the Company anGithep considers that:

-The Group’s operations will be conducted undemitsmal operating cycle and an improvement in nmizskarices is
expected.

-The Group and the Company have a strong custoaser &ind sales.

-The Group and the Company have biological astedgealization of which is feasible.

-The unstable economic environment is not expectediféat the activity and results of the Group amel Company taking
into account openness and export business of thepsr

-The Group and the Company have cash flows fromatiog activity.

In light of the above, the successful completiontbé refinancing of the loans of the Company felltg the merger with

SEAFARM IONIAN SA and the refinancing of its loaaasures the company’s continuation on a going corlzasis.

VIII. SIGNIFICANT TRANSACTIONS BETWEEN THE COMPANYA ND ITS RELATED PARTIES
The major transactions between the Company anmelased parties in accordanedth 1AS 24, relate to transactions with
its subsidiaries (related entities based on ar#i2le of L.2190/20) which are shown in the tablebel

1. Acquisition of 50% of the shares of subsidiary

In July the Company purchased one thousand andtyviewn (1.022) shares, equivalent to 50% of totadres of its
subsidiary company PROTEUS EQUIPMENT SA, at a pasehprice of € 1.350.000. Following the acquisitiiREUS
AQUACULTURE SA owns 100% of the shares of its sdizsly PROTEUS EQUIPMENT SA.
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2. Transactions and Compensation of Related parties

Transactions and compensation to Directors and key management
Amounts in Euro

Salaries, employment benefits and compensation to Directors

Salaries and other employment benefits to key management

Payables to Directors and key management

Amounts in Euro

Payables for salaries, employment benefits and other compensation
Payables for Directors compensation approved by A.G.M.

Pension and other post-employment benefit obligations

GROUP COMPANY

31/12/2015  31/12/2014 31/12/2015 31/12/2014
1.377.299 1.477.410 1.208.329 840.232
819.245 734.393 475.124 349.371
2.196.544 2.211.803 1.683.453 1.189.603

GROUP COMPANY
31/12/2015  31/12/2014 31/12/2015 31/12/2014
129.344 90.751 123.244 60.615
97.784 77.603 23.716 44.979
298.956 278.306 298.956 261.505
526.084 246.660 445916 367.099
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COMPANY BEARING THE
RECEIVABLE

NIREUS

AQUACULTURE SA

PREDOMAR
SL

PROTEUS
EQUIPMENT S.A

2015

MIRAMAR PROJECTS
COLTD - UK

NIREUS

INTERNATIONAL LTD

BLUEFIN TUNA
AE (GROUP)

SEAFARM IONIAN
SA

SEAFARM
[ONIAN GMBH

TOTAL

NIREUS AQUACULTURE SA

5.297.605

12.869.239

PREDOMAR S.L.

26.436

4.851.519

2.693.679

PROTEUS EQUIPMENT S.A

940.878

11.320

952.198

MIRAMAR PROJECTS COLTD - UK

14

14

28

NIREUS INTERNATIONAL LTD

BLUEFIN TUNA AE (Group)

17.328

17.328

AQUACOM LTD

SEAFARM IONIAN AE.

KEGO AGRI SA.

SEAFARM IONIAN GMBH

2.456.328

2.456.328

CARBON DIS TICARET YATIRIM
INSAAT VE SANAYI S.A,

16.295.121

LYNOAO

3.397.220

5.308.925

14

17.328

26.436

4.851.519

2.693.679

16.295.121
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SELLING COMPANY
PURCHASING COMPANY NIREUS AQUACULTURE PROTEUS SA ILKNAK 32 ?IZUA’\.“S_.ERI Sa SEAFARM IONIAN S.A KEGO AGRI S.A TOTAL
Finished Finished Finished Finished Fixed Finished
Goods/ Services Other Goods/ Services Other Services | Fixed assets Goods/ Services |Fixed Assets Other
Goods/ Products Goods/ Products Assets
Products Products Products

NIREUS AQUACULTURE SA

Administrative expenses - - 597.435 214.483 - - 5.724.474 - 19.703 617.138 5.938.957 - -

Fixed Assets - - - 2.768.354 - - - - 15.930 11.665 2.768.354 27.595 -

Finished Goods/ Products - - - - - - - B 3.175.500 3.175.500 - - -
PREDOMAR S.L.

Administrative expenses - 135.125 32.576 - - - - - - - - 135.125 - 32.576

Finished Goods/ Products 3.137.277 - - - - - - - - - 3.137.277 = = =
PROTEUS EQUIPMENT S.A

Administrative expenses - 142.140 15.600 - - - - - - - - 142.140 - 15.600
MIRAMAR SU URUNLERI VE BALIK
YEMI URETIMI SANAYI VE TICARET
A.S.

Administrative expenses - - - - - - 146 - - - - - - 146

Finished Goods/ Products - - - - - 490.121 - - - - 490.121 B - -
SEAFARM IONIAN S.A.

Administrative expenses - 26.206 16.500 - - - - - - - - 26.206 - 16.500

Finished Goods/ Products - - o - - - - - - - = = = =

Services - - 88.639 - - - - - 88.639 B - -

Other - - S
KEGO AGRI S.A

Administrative expenses - 138.284 24.015 - - - - - - - - 138.284 - 24.015

Fixed Assets - - - - - - - - - =

Finished Goods/ Products 1.063.243 1.063.243 = = -
TOTAL

Administrative expenses - 441.755 88.691 597.435 214.483 - 146 5.724.474 - 19.703 - 617.138 6.380.712 - 88.836

Fixed Assets = = = 2.856.993 = = = = 15.930 - 11.665 2.856.993 - 27.595 -

Finished Goods/ Products 4.200.520 = = = = 490.121 = = o 3.175.500 - 7.866.141 - -
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NIREUS AQUACULTURE S.A

2014

SELLING COMPANY

PURCHASING COMPANY

NIREUS AQUACULTURE

PREDOMA
RSL

PURCHASING
COMPANY

MIRAMAR SU
URUNLERI VE
BALIK YEMI
URETIMI SANAYI
VE TICARET AS.

ILKNAK SU URUNLERI SAN Ve
TICAS.

SEAFARM IONIAN S.A

KEGO AGRI S.A

ILKNAK

DENIZCILIK AS.

BLUEFIN
TUNA SA
(Group)

TOTAL

Finished
Goods/
Products

Services

Fixed Assets

Other

Services

Finished
Goods/
Products

Services

Finished Goods/
Products

Finished
Goods/
Products

Other

Finished
Goods/
Products

Services | Fixed assets

Finished
Goods/ Products

Services

Other|

Finished
Goods/
Products

NIREUS AQUACULTURE SA

Finished
Goods/
Products

Services

Fixed,

501.242

39.833 | 7.012.002

21.683

6.000

562.757

7.145.972

Administrative expenses

Fixed Assets

1.217.711

133.970

63.343

4.660.658

1.217.711
4.857.391

Finished Goods/ Products

196.732

Administrative expenses

2.114.605

Finished Goods/ Products

2.114.605

63.105

63.105

PROTEUS EQUIPMENT S.A

Administrative expenses

30.297

15.600

30.297

MIRAMAR SU URUNLERI VE BALIK
[YEMI URETIMI SANAY| VE TICARET
AS.

6.321.689

968

Administrative expenses
Finished Goods/ Products

968

- 1430
6.321.689 -

ILKNAK SU URUNLERI SAN Ve TIC
AS.

20.160

36.127

135.101

Administrative expenses

Fixed Assets

78.814

3.400

176.938

Finished Goods/ Products

667.560

10.200

176.938

667.560

[SEAFARM IONIAN S.A.

160

160

Administrative expenses
Finished Goods/ Products

27.113

18.000

1.580

110.130

Services

110.130

KEGO AGRI S.A

Administrative expenses

Finished Goods/ Products

2.095.960

130.296

24.060

2.095.960

130.296

Fixed Assets

1.000

ILKNAK DENIZCILIK A.S.

Administrative expenses

608

[CARBON DIS TICARET YATIRIM
INSAAT VE SANAY| S.A

Administrative expenses

304

BLUEFIN TUNA SA (Group;

Administrative expenses

TOTAL

329.625

61.060

968

Administrative expenses
Fixed Assets

11.200

501.402
1.504.779

135.550

B 2343

39.833 | 7.032.162 -

21683

36.127

867

562.917

7.534.432

196.732

Finished Goods/ Products

4.878.124

63.343

6.000

6.321.689 -

4.660.658

1504.779

16.057.204

Other

50.001
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COMPANY BEARING THE LIABILITY

MIRAMAR SU ILKNAK SU CARBON DIS
COMPANY BEARING THE NIREUS PREDOMAR PROTEUS | MRAMAR NIREUS URUNLERI VE BLUEFIN TUNA | URUNLERI ILKNAK AQUACOM | SEAFARM IONIAN | KEGO AGRI| ~ SEAFARM TICARET
RECEIVABLE AQUACULTURE SA SL EQUIPMENT | PROJECTS [INTERNATION|  BALIK YEMI AE (GROUP) | SAN Ve TIC DENIZCILIK LT A SA | ioNiN GuBH YATIRIM TOTAL
SA COLTD-UK| ALLTD | URETIMI SANAYI AS AS. INSAAT VE
VETICARET AS. ' SANAYISA.
NIREUS AQUACULTURE SA 4.012.717 130.498 96.953 4.756.226 1841 8.998.235
PREDOMAR S.L. - - - - - -
PROTEUS EQUIPMENT S.A 3460 | 11320 356.304 371.084
MIRAMAR PROJECTS CO LTD - UK 1 : 14 - 28
NIREUS INTERNATIONAL LTD - - 36.864 36.864
MIRAMAR SU URUNLERI VE BALIK
YEMI URETIMI SANAYI VE TICARET
AS.
BLUEFIN TUNA AE (GROUP)
ILKNAK SU URUNLERI SAN Ve TIC
AS. 691933 50.000 425.824 117513 16.269 1.301.539
ILKNAK DENIZCILIK A.S. - - - 15.100 - - 15.100
AQUACOM LTD 55.974 - - - 55.974
SEAFARM IONIAN SA 142533 95.629 323.197 3.454.440 4.016.399
KEGO ACRIS.A 3.634.434 - - - 3.634.434
SEAFARM IONIAN GMBH - -
CARBON DIS TICARET YATIRIM
INSAAT VE SANAYI SA. -
18.429.655

TOTAL 4528348 |  4.024.037 50.014 36.864 130.498 522117 4.851.855 338,897 475,658 3.454.440 16.269 | 18.429.655 -

The Company’s trading transactions with relatedigsuduring the year 2015, were conducted undenabmarket conditions.
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EXPLANATORY REPORT
OF THE BOARD OF DIRECTORS

OF NIREUS AQUACULTURE S.A
(based on article 7 and 8 a of L. 3556/2007)

(a) The structure of the share capital, includimg shares not listed for trading in an organizedketan Greece or another
member-state, reporting for each category of shesights and the obligations related to thiggaty and the percentage
of the total share capital that the shares ofdhtegory presented.

The share capital of the Company amounts to 77148980 composed into 259.030.486 shares of plarevEuro 0,3
each and is fully paid up. The entire companyaeh are ordinary, registered, with voting righlisted for trading on the
Athens Exchange and have all the rights and thigatibns prescribed by the Law.

It is to be noted that in accordance with the refiohs of the Extraordinary General Meeting held December 7, 2015,
the share capital of a) increased by the amounthef contributed share capital of the acquired comp&EA FARM

IONIAN A.E. amounting to € 12.952.331,20 after tladisting of the shares held by the acquiring conyp&lIREUS

AQUACULTURE SA by € 3.477.588, namely it was irsgday € 9.474.743,20 and b) increased by the atradu0.20

with capitalization of reserves due to roundingstted account "Difference from the issuance of shaeove par”, by

issuing 31.582.478 new ordinary registered votihgres.

Following the above, the company's share capitabamis to a total of 87.183.889,20 eighty severianilbne hundred and
eighty-three thousand eight hundred and eight ®ines and twenty cents (87.183,889,20) divided itwo hundred and
ninety million six hundred and twelve thousand riinadred and sixty four (290.612.964) ordinary stgied voting shares
with a nominal value of € 0.30 each.

The completion of the above share capital was faedti through the announcement with the protocol Imem
5547/19.01.2016 of the General Commercial Regigtnyle the introduction of the trading of the abosieares on the

Athens Exchange has not yet commenced.

(b) Restrictions in the transfer of the companyiares such as restrictions in holding of sharéeepbligation in obtaining
prior approval from the company or other sharehslae by a Public or Administrative Authority withe reserve of the
article 4 par. 2 of L. 3371/2005.

The transfer of the company’s shares is made astedaby Law and do not exist out of its ArticlesAskociation

restrictions in their transfer.

(c) Significant direct or indirect participations defined by articles 9 to 11 of the L. 3556/2007.

As at 31/12/2013 persons holding significant direcindirect participations as defined by articl@do 11 of L. 3556/2007

are:



@ NIREUS AQUACULTURE S.A

Surname Name Father’s Number of % Type of participation
Name Shares Percentage

Belles Aristides Stergios 13.428.101 5,18% diatdirect

National Bank o 15.401.300 5,95% direct

Greece

Linnaeus @pital 15.037.877 5,81% The company Linnaeus

Partners BV Capital Partners BV

indirectly holds 5,81%
with voting rights.
Linnaeus Capital
Partners BV was
controlled 100% by
Kahka Bendukidze who
died on 13.11.2014. As
at 26.02.2016 Linnaeus
Capital Partners BV
informed the company
that the sole hiers of the
deceased are Ms. Natalia
Zolotova and Anastasia

Goncharova
Eurobank 41.555.104 16,04p6 Direct
Alpha Bank 53.970.353 20,84% Direct
Piraeus Bank 85.745.567 33,10% Direct and intirec

(d) Holders of any type of share granting speamait®l rights and description of relevant rights.

Shares of the company, which grant special comigbits to their shareholders do not exist.

(e) Restrictions in voting right such as restrioian voting rights to holders of certain perceptad the share capital or to
holders of certain number of voting rights, andtilree terms for exercise of voting rights.

The Articles of Association do not provide for aestrictions in voting rights

(f) Shareholders Agreements, which are known toctirapany and entail restrictions in transfer ofrehar restrictions in
exercise of voting rights.
The company is not aware of the existence of sbédets agreements, which entail restrictions in ttamsfer of its shares

or in the exercise of the voting rights arisingrfrats shares.

(g9) Rules for appointment and/or replacement of bens of the Board of Directors and amendment ofAheles of
Association, when these differ to that providedhsy c.L. 2190/1920.

The rules provided by the company’s Articles obAsgion for appointment and/or replacement of memlof its Board of

Directors and amendment of its articles, do nofedifo that provided by the provisions of c. L. @1920.

(h) Competence of the Board of Directors or certa@mbers of the Board of Directors, for the isshieew shares or for

the purchase of treasury shares according to tledeat6 of c.L. 2190/1920.
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A. The Board of Directors of the Company is allowedproceed in the issuance of new shares, follgvatipulated

authorization on the basis of the General Assersligtision in the following cases.

1)In accordance with article 13 paragraph 9 of cll9P/1920, as in force, and in execution of the sieni taken at the
Company’s Shareholders General Meeting held on ®2@06, which was listed in the Register of Comgamin 20-06-
2006, protocol number K2-9377, the three-year S@plion Plan granted to the Members of the Boar®ioéctors and to
the Company’s Management was approved. Specificilljowing the exercise of rights have been vedtedh the
participants in the program, a decision is takenthg Board of Directors as regards the increas¢hef Company’s share
capital by an amount which corresponds to the sgtitat have been exercised and the issuance afepective new
shares, in execution of the assumed liabilitieseldagn the Plan. Subsequent to this, the Board afdiirs proceeds with
the decision released, based on article 11 of c@021920 in respect of the certification of the pajshare capital.

It is noted that due to the current economic decisif the capital market, the exercise of the alrghts in the third year

has not been made possible.

2) In accordance with article 3a of c.L 2190/1923, in force, and in execution of the decision & #& Reiteration
Extraordinary Shareholders Meeting of the Companfjch was listed in the Companies Register of thpidity of
Development on 9-5-2007 with protocol number K26&88e issuance of the convertible bond loan idmmon with
voting right shares with preference rights to oldassholders of an amount of 19.995.575,10 Euro wapproved.
Specifically, following the exercise of the riglittonversion of debentures to shares, a Board oéddrs decision is taken
to increase the Company’s share capital by an arhadnich corresponds to the conversion of debentdsggending upon
the conversion requests, and the conversion ratid the corresponding issuance of the company’s steaves, in
execution of the terms of the program of the caiblerbond loan as these are in force. Subsequetite above, the Board
of Directors proceeds with the issuance of theslenj based on article 11 of c.L 2190/1920 in resjé the certified paid-

up share capital.

3) In accordance with Article 3a of L.2190 / 1928, in force, and in execution of the 04.05.2015si@t of the Repeat
Annual General Meeting of shareholders, registdrethe General Commercial Register on 26.5. 201%lper no. 57022
and approved the issuance of a bond convertibte andinary registered voting shares with preemptight of the existing
shareholders amounting to 29,466,293 euros. Spatlifi each time practicing bonds conversion rigistshares following
the Board of Directors to increase the share cdpiya the amount corresponding to the conversiobarfds into shares
according to the respective conversion applicatiand the current conversion ratio and correspondsgye of new shares
of the company, pursuant to the terms of the Pnoged the above bond issue, as applicable. TheBttzed shall issue a

decision in accordance with Article 11 of L.2191B20, certifying payment of the share capital.

(h) Significant agreements of the company thatimrferce, amend or expire in case of a change éenctmpany’s control
following public motion and the results of the agreent, except if, due to its nature, the publicatibthe agreement would
cause serious loss in the company. The exemptiqruloiication of the agreement is not effective wiiea obligation for

publication arises from other provisions.
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In the event of a change in the company’s contlhbding public proposal, there are no agreememthich are in force,

are amended or expire.

(i) Agreements for indemnity compensation to mershathe Board of Directors or personnel, in cabeetirement of

dismissal without basic reason or end of term gagement due to public announcement.

There are no special agreements for indemnity coisgteon to the members of the Board of Directordcopersonnel,
specifically in case of retirement or dismissalhwilt basic cause or termination of their servicatwir engagement due to

public proposal.

The present Statement of Corporate Governancelsmtaiintegral and special part of the company’'suah Board of

Directors Report.
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STATEMENT OF CORPORATE GOVERNANCE
(The present statement is compiled according tolar3a paragraph 3d of the Law 2190/1920 and is

part of the Annual Report of the Board of Direcjors
TABLE OF CONTENTS

INTRODUCTION

1. Code of Corporate Governance

1.1 Disclosure of willing compliance of the Compamigh the Code of Corporate Governance

1.2 Deviations from the Code of Corporate Goverpaamed explanation. Special stipulations of the Cibdé the company

does not apply and explanation of the non appbaati

2. Board of Directors

2.1 Composition and way of conduct of the Boar®wéctors

2.2 Audit Committees

3. General Assembly of the Shareholders

3.1 Manner of operation of the General Assemblymath authorities

3.2 Shareholders’ privileges and way of exercise

4. Internal Auditing system and management of risks

4.1 Main characteristics of the internal audit egst

4.2 Management of risks of the Company and of theu® concerning the compilation of financial stagens (the group

and the company)

5. Additional informative data

GENERAL

The term Corporate Governance is referred to tted & rules and principles applied for the correperation and control

of the company. The ultimate purpose of the Corfgoeovernance is the safeguarding of the legitinnatierests of the
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company, the promotion of the company’s competitiord the improvement of transparency regardingctirapany’s

operations.

1. Code of Corporate Governance

1.1 Disclosure of the voluntary compliance of tbenpany with the code of corporate governance

The company voluntarily complies and adopts theetreode of corporate governance of the HellenicpGate
Governance Council (HCGC) for public listed companfreferred to as “Code”). The Code is postedchenntebsite of the
Hellenic Athens Exchange Markets in the followirpieess:
http://www.helex.gr/documents/10180/906743/HCGC_@®RL.31022.pdf/e8e7b6da-6dd0-4c30-90e9-79fe9ca8383d.

1.2 Deviations from the Code of Governance andamdaiion of the non- compliance. Special stipulaiofi the Code

which are not applied by the company and explanatai the reasons of the non-application.

The company states that it conforms to all legdigakions (C.L 2190/1920, C.L. 3016/2002 and C.1932008). These
minimum obligations are embodied in the Code ofpdoate Governance of which a company must comptly thie shares
of which are exchanges in an active market.

The minimum requirements are included in the ab@ede of Conduct (SEV) to which the company comegeumxcept
for that the code includes a series of additioéltile minimum requirements) special principles. dnpared to the
mentioned principles there are currently certaiviat®ns in order that there be compliance with doaditions, values,
inheritance and ownership regime of the compani st the company’s interest be promoted in tist pessible manner.

An analysis and explanation which justifies thesmaes for the deviations follows:

Part A’- Board of Directors and its members

I. Role and responsibilities of the Board of Directs

The BoD has not formed a separate committee, wii@hages the procedure for recommending candidatedefction of
the BoD and prepares itself proposals for the BbRe proposals are subject to the judgement of thee€al Assembly
which approves the election of the members of thar& of Directors. In addition it has not proceedétth the formation of
a fee committee given that the Compensation an@&féerCommittee which has been formed has repléoedlanagement
and Performance System which was designed by Haypzand which the company applies since 2009.

I1. Composition of the BoD

The BoD is comprised of one (1) executive and (8)-axecutive members.
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I11. Role and characteristics of the President of thBoD
- In the Company’s Articles of Association therediscern between the responsibilities of the Pesgtidind the Managing
Director, however, it is permitted that these resilailities coincide. The BoD does not appoint maeipendent though non-
executive Vice President stemming from its indeethdnembers, but an executive Vice President, @asditribution in

exercising of the executive duties of the Presidenbnsidered of utmost importance for the operatiof the company.
IV. Duties and conduct of the members of the BoD

-The BoD has not adopted as part of its internddsiuspecific policies to encounter conflict ofergsts between its
members and the company, given that it any cassetibelations of the law and the Articles of Assdimin will come into
effect. Certain members of the Board and any thady to whom responsibilities of the Board haverbassigned are
required to adequately and timely disclose to othmasird members the same interests that may paitgndirise from
transactions of the company which comprise patheir duties, as well as any other conflict of et with those of the

company or its affiliated companies arising in preeformance of their duties.

V. Nomination of candidates for the BoD

- the maximum service of the BoD is not a four-ypariod, but longer, at least five — year so thatieed to elect a new
BoD does not come about in shorter periods, whichilde mean additional formalities (as for the repraation in the
presence of third parties etc). Furthermore, theapded service duration of the BOD secures thebkitiowledge of the
company and a more discreet decision taking.

- there is no committee for recommending candidaté¢ke BoD, given that it is not deemed necesdagyto the size and

operation of the company.

VI. Operation of the BoD

- there is no specific rule for the operation af BoD, as the articles of Association are adeqftatéhe organization and
operation of the BoD

- there is no provision for the support of the Baing its work by competent, specialized and eigpeed secretary, since
the technology exists to record and map the conigtaof the BoD

- there is no obligation for the President andrtba executive members of the BoD to convene orgalae basis without
the presence of the executive members in ordertiieaperformance and the fees of the latter beudgssd given that all
relevant matters are discussed in the presenderoémbers of the BOD.

- there is no provision for the existence of introry informative programs for the new memberghaf BoD or their
constant education since the members that are peonfior election have adequate and proven expeariefiorganisational
and managerial skills.

- there is no provision for the supply of suffidienesources to the committees of the BoD for tHéllfuent of their
obligations and for the hiring of external consuttato the degree they are needed as such resareepproved by the

management of the company, based on the compaegtsn
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VII. Evaluation of the BoD
- there is no institutional procedure with the agrassess the effectiveness of the BoD and its dtieas or the assessment
of the performance of the President of the BoDrdtuthe procedure in which the independent vicesidest directs, or any
other non-executive member of the BOD in the absariche independent vice-president. This procedtireot deemed

necessary given the structure of the company.
Part B- Internal Audit Committee

1. Internal Control — Audit Committee

- no specific funds are given out to the commiftaethe use of external consultants, as the cortipaosof the committee

and the specialized knowledge and experience ofiésbers ensure its operation

Part C- Compensation

I. Level and structure of the compensation

- there is no fee committee of compensation, cosimgi exclusively of non executive members, indepahdf their
majority, which aims at defining the compensatiénhe executive and non-executive members of the Bod thus there
are no rules for the frequency of its convocatiand other issues concerning its operation. The @osgtion Committee
which has been formed has replaced the ManagemenParformance System which was designed from Haygsand

which the company applies since 2009.

- in the contracts of the executive members o2bB, there is no provision that the BoD may askgart or full refund of
the bonuses paid due to possible revision of thenfiial statements of previous years or in ger@raheous financial data

that were used to calculate such a bonus sincergis come about, only after the approval offthancial statements.
- the compensation of every executive member ef BoD is not approved by the BoD after the propasfathe

compensation committee without the presence oBtBB'’s executive members, given that no such coremigixists for the

compensation of the Board of Directors.

Renumeration Structure Policy

The wage-setting process is characterized by abigcttransparency and professionalism , andae from conflicts of
interest .The remuneration of non -executive dinecreflect the period of employment , and theities and are not

directly related to the performance of the company.

The level and structure of remuneration aim atating and retaining the company , board membaasnjnistrative
executives and employees that add value to the aoynwith their skills, knowledge and experiencéne Tevel of

remuneration is in line with their qualificationsdatheir contribution to the company. The Boardogctors has a clear
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policy as to the manner by which the company [isysxecutives, especially those who are suitabblified for the
effective management of the company.
The remuneration of executive board members iscéeal with the corporate strategy, the purposb@tompany and the
realization of these, with the ultimate objectife@ating long-term value to the company.

In determining the remuneration of executive divegtthe Board of directors takes into considernatio

e Their duties and their responsibilities

e Their performance

e The financial position, performance and the prospetthe company

e The level of renumeration for comparable executmerices in comparable companies

e The level of remuneration f@mployees in the company and in the entire Group.

Fees paid in cash or in kind other than sharesd(ffitiated with shares) executive Board members .

The General Meeting of 04.05.2015 following theogarsal of the Board for the year 04.05.2015-30852approved the
payment of the net amount of up to 15.000 € pertmtnCEO in addition to the fringe benefits ofded cars, private

insurance, mobile phone and corporate credit card.

No benefits are provided in shares or rights ohares (share-based payments) to executive Boardarsm

Non-executive board members.

The General Meeting of the shareholders held 0032015 on a proposal from the Board of Directqupraved the
remuneration of non-executive board members foryfw 04.05.2015-30.6.2015 of the amount of 20Qer meeting
with a maximum of 14 meetings. In addition to thembers of the Audit Committee the amount of 50@&Emeeting for

the Audit Committee with a maximum of six meetings.

2. BOARD OF DIRECTORS

2.1 Composition and Services of the BoD

2.1.1 Services of the BoD

1.The primary obligation and responsibility of allembers of the board of directors of the companw disted in an
organized market, is the continuous aim to enhdmedong-term economic value of the company andotiséection of the

company’s interest. The board of directors is esigkly responsible for:

A. The election and the determination of fees of tlandfjing Director

B. The approval of the employment, replacement andissessment of the fees of the company’s managers.
The recommendation-proposal to the shareholdethancase of election or re-election of the memloérthe
BOD.
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The review that all accounting practices and gdlyeaaproved accounting standards are followed.

The review of the financial results of the compamyelation to the budget, the prior years andci@petition.
The involvement of preparation and the regulargessment of the strategic design.

The approval of significant investments, loans,usitjions and sale of financial assets of the cangpa

I o mmao

The approval of significant changes in the compsaupglicy and its structure

The monitoring of the company’s compliance to tegulations, ways of operations and the decisionthef
authorities

J. The proposal for distribution of profits

2. The Company is governed by the Board of Directiiat is composed of a minimum of 3 and a maxinafril
members. The members of the Board of Directorseleted by the General Meeting of the Shareholtheigh a silent
vote and with a quorum and a majority based oglar5 and 42 of paragraph 1 of the Articles ofdssation.

3. The board of Directors is revoked liberally aatdany point in time before the end of the servearen with a decision
taken by the General Assembly of the shareholdeosigh a quorum and a majority vote of the previsaragraph 2 of this
article. The General Assembly is obliged to simétausly elect a new Board of Directors.

The service term of the members of the Board ot®aors is 5 years. It begins from their electiorsnf the General
Assembly of the shareholders and is extended tpet@rdinary General Assembly who will approve #&maual financial
statements of the year, but which cannot exceédyear term.

Following the expiration of the service term, theald of Directors is renewed. The members whose ters expired can
be re-elected.

4. The Board of Directors elects members in repfeze of members that have resigned, have diedawee fost their
identity with whichever manner. The election issiie under the condition that the replacementiefdbove members is
not possible from substitute members, who have leésnted by the general assembly. The above etefroon the Board
of Directors is done with a decision taken by thenaining members, if these are at least three 8)is valid for the
remaining of the service term of the members whlaky replace. The decision of election is submitiedhe public
according to article 7b of C.L. 2190/1920, as thisalid, and is announced from the Board of Divestin the immediate
general assembly which follows, even though noveeieissue may have been stated in the agenda.

In the event of resignation, death or in any otmanner loss of the identity of the member or memloérthe Board of
Directors, the remaining members can continue th@eagement and the representation of the companywihdut the
replacement of the missing members based on tlhegireg paragraph, under the condition that thisbemexceeds half of
the members, as was the case before the occumétive above events. In any case, it is not peechithat these members
be less than three (3). In ay case, the remainiagmers of the Board of Directors, irrespective fedit number, can
proceed in convening in a general assembly withl@am the election of the board of directors.

5. A member of the Board of Directors can even Hegal entity. In this case the legal entity isigbd to appoint a
physical person for exercising the authority of lmgal entity as a member of the Board of Directors

6. A member who is absent or who is hindered, siga with his responsibility his representatiortite Board only to
another member, whom he can appoint with a notacghent or with a simple letter or telefax whichaddressed to the
board of Directors. The power of attorney for reggrgation can include more than one meetings. Nobrae can represent

more than one members.
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7. With the reservation of the previous paragragath member should attend and continuously paatieim the meetings
of the Board of Directors.
8. Each member of the Board of Directors is obliged strict adherence to the company’s confideimfarmation which
were made known to him as a result of his idemtitya member.
9. The Board of Directors is obliged to convenehmt company’s head offices, each time that the the,articles of
association, or the needs of the company consiersiecessary. The Board of Directors convenes tmely basis and at
a location other than the head office at anotheatlon, either at a domestic or foreign locatianeg that all members are
present and are represented by all members andenolgjects to the realisation of the meeting aeddécision making. All
members of the Board of Directors are invited ey Flresident or the legal proxy at least 2 workiagsdbefore convening
via an invitation, which includes the time and glaghere the Board of Directors will convene, initidd to the matters
included in the agenda with clarity, otherwise g making is permitted only under the conditibattall members of the
Board of Directors are either present or are repriesi and no one objects to the decision takinggs®
Two members of the Board of Directors can requestdonvocation of the Board of Directors throughequest to the
President or to his substitute, who are obligedaiavene the Board of Directors so that the medimdpeld with the time
limits of 7 days commencing from the date of reques
In this request application, the matters which widtupy the Board of Directors should be statedh wférity. If the Board
of Directors does not convene through the Presiderihe substitute as of the above timeframe, jpid@emitted that the
members that have requested the meeting that tieegselves call the meeting within 5 days beforeetkmration of the
above 7 days time limits, notifying the remainingmbers of the Board of Directors with an invitation
10. The company’s Board of Directors can convemeuthh teleconferencing. In such a case the ingitatd the members
of the Board of Directors will include the necegsiaformation for the participation of these in timeeting, given that the
minimum technical security specifications in cortigt with the validity of the meeting, as these naye been specified
by the Ministry of Development, are met.
11. The Board of Directors is in a quorum and comgeon a timely basis when half and one memberprasent or are
represented by the elected members. In no caseveoyaoes the number of members who are persomaent cannot be
less than three (3). In order for the quorum tadeatifies the rounding number is ignored.
12. The decisions of the Board of Directors aremaén a timely manner with a majority of the mersbsho are present
personally and those that may be represented. éisppal matters the decisions of the Board of Darscare taken via a
silent vote which is done with ballots.
13. Discussions and decisions of the Board of Darscare certified with minutes that are writtentlie book, which is
being specially maintained for this reason andeimdp signed by he who has been seated as Prefidenthe members
that were present in the meeting as well as froensircretary. No member can ignore the signing efmtinutes of the
meeting who participated, he can however, asktttzdthis opinion be accurately summarized in theutds if he disagrees
with the opinion that is being taken. In any caserton-approval in no manner constitutes the decishiken as void, as

long as his refusal to sign is mentioned in theutas.
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2.1.2 Members of the Board of Directors
The present BOD is composed of 9 members and ifotiogving:

1) Aristides Belles of Stergiou and Anti, economisbrn in Katarakti Chios in 1953, citizen of AnocoMa Attikis,

President, and Non-Executive Member.

He is also the elected Chairman of the Board of3heek Entrepreneurship Club and has served as¢bhted Chairman of
the Board of the Federation of Greek Mariculturéts. holds a degree in Business Administration ftbe University of

Piraeus.

2) Nicholaos Chaviaras of Emmanuel and Ekaterimepreneur, was born at Dafnona Chios in 1952e¥cesident, and
Non-Executive Member

Mr. Nicholaos Chaviaras is the co-founder and majwreholder of the Company. He is responsibléhfercoordination
and implementation of the investment projects oREUS group. He is also Member of the Board in glibges of the

Group.
3) Anthonios Chachlakis of Georgiou, mechanicatteleian was born in 1958 in Pireaus, CEO and EtreeiMember

Mr. Anthonios Chachlakis holds a BSc and an MSElectrical Engineering Department from the Techhldniversity of
Brooklyn, New York, USA. He has 10 years of man&ajezxperience in Industrial Automation. He works NIREUS
group since 1996.

4) Petros Fronistas of Christos and Katigkos, biarrSikinos Cyclades in 1945 and is resident of Zému Attica,

Independent Non Executive Member.

Mr. Petros Fronistas graduated from the Athens &hsity of Economics (and Business) with a long eare the banking
sector, tenure and in senior management positoaly in the Group of the National Bank. He isladependent, Non
Executive Member of the Board of Directors of thempanies THRACE PLASTICS SA (Listed on the ASE) and
SARAKAKI Bros SA.

5) Christina Sakellaridi of Stavros and PenelopesiBess Consultant, born in Athens in 1929, residémthens, is an
independent Executive Member.

Ms. Christina Sakellaridi serves as President @& Banhellenic Exporters Association, Chairman oBCRSSET
MANAGEMENT AEDAK President 'Ch. SAKELLARIDI 'expost- Investment Advisor and Board Member ACCI (Athen
Chamber of Commerce and Industry) who served ag Wice President. She was President of Export iCiadurance
Organization (OAEP), President of the Greek Orgation of Commerce Abroad (HEPO), CEO of INTERINVEST
NATIONAL INVESTMENT SA, Vice Chairman of the Inteational Chamber of Commerce & Member of the General
Council of the Bank of Greece. She attended theéssity of Athens Law School and the FACULTE DE DIRGn Paris.
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She was awarded by the President of the Greek Rep(drolos Papoulias with the "Golden Cross of Meand by the
French President Nicolas Sarkozy Lord with the niBas Knight of the French National Order of Merit".

6) Anna Pouskouri of Michael and Helen, Econontigttn in Athens in 1949, resident of Germany, Indelemt Non

Executive Member

Anna Pouskouri has 32 years of experience in ttegriational banking sector. She began her caretreirinternational
Trade Division of Bayerische Vereinsbank (thereaftayerische Hypo - und Vereinsbank, Unicredite sistablished the
Representative Office and in 1989 the Bank's brandBreece. She dealt mainly with Corporate andstment Banking
(Syndicated Loans, Project Finance, Trade Fina8b@ping, Real estate) in Greece and southern Euamgl lastly as
Managing Director for Southern Europe. She left Bank in June 2010 and since then offers advicestoategy and
financing to companies in Greece and abroad. Msskuuri studied at the University and the Technldalversity of
Munich Economics (MA) and Urban and Regional Depeient. She has attended many training seminandsiding the
Advance Management Program at Harvard BusinessobcBbe speaks German, English and French. Shariset and

has two children.

7) Constantine Lambrinopoulos of Petros and Evaagéintrepreneur, born in Athens in 1952, residehtAthens,

Independent Non- Executive Member

Mr. Konstantinos Lambrinopoulos is a graduate irsiBess Administration of Piraeus University andititall Sciences in
Panteion University. He is a PhD candidate in Manigat the University of Piraeus. He has 35 yeagerience in
managerial positions in Greek and multinational panies. Is a CEO at PRC GROUP and CEO in SPRINTeAhNng.
He is also Chairman of the Board HMA (Hellenic Mgament Association) and Vice President of the Fnéneeurship
Club, President of the European Federation of Mamagt, Board Member of IOBE, Member of the Gen@uaidincil of
SEV (Hellenic Federation of Enterprises). He isdrany president of the European and World FederatfdMarketing.

8) Lito loannidou of Antonios and Alexandra, BusineConsultant who was born in P. Faliro Attiki i854, is an
Independent Non Executive Member.

She is a holder of the Bachelor of Commerce an¥BA in Business Administration from McGill Univetgi Canada.
Ms. Lito loannidou is a Consultant for fund raisimgergers & acquisitions, finding strategic investand restructuring of
debts and business strategy through the compa®L"BIUSINESS CONSULTANTS" founded in 2006 and hasved as
Executive Vice President-General Director of thbekts Exchange SA (2001-2005). She has also ses/@desident and
CEO at City-Leasing SA (1998-2000), as Vice Praside Deputy Market Manager Greece (2000), Vice idesg-
Corporate Head (1993-2000), Head of Corporate €reRlisk Management in the Country citibank NA, &re (1989-
1993).

She has also been a member of the Working Comnfittegher Coordinating Committee) of the FederatidrEuropean
Securities Exchanges (FESE) and Chairman of thet &aimmittee of FESE and has been involved in cotidg portfolio
quality control and risk management procedureftibank Germany (1986), Egypt (1988),Argentinagay Italy (1991),
London (1994). She has participated in Board ofe&iwors of MAILLIS PACKAGING SYSTEMS SA &
LAVIPHARM.SA
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9) Markos Komondouros of Panagiotis and Janet, &@oist who was born in Athens Attiki in 1963 andais Independent

Non-executive Member.

Mr. Markos Komondouros has a 15 year career in S(BWg / UBS covering all aspects of finance andriicial advisory
financial services in international markets , spkring in mergers and acquisitions . After fiveaygin London and Paris ,
he moved to Constantinople and founded the Turikdfibe of the bank. He remained in Turkey for 5 ngeaincreasing the
size of activities in all fields , with particulamphasis on international investments in Turkeyostecently , Markos has
established and led a specialist team of UBS Loriddhe field of support services. After his depagtfrom UBS in 2003 ,
Markos Komondouros continued his advisory servinghe United Kingdom, Greece and Turkey througlctge Partners.
He served in the BOD of Probank and continues t@ lmember of the BOD in TANEO. He speaks Englistrkish,
French, Spanish and Italian. He holds of a B.SMathematics from the Imperial College, an MBA frdahe London
Business School and an MA in applied linguisticarirthe Birkbeck College.

In accordance with the Articles of Association, nisems of the board of Directors are elected by cdemieexecutives
including people from various science disciplineamely economists, financial advisors, engineers] #awyers
contributing globally in developing a comprehenssteategy. The percentage representation of maldsnales in the
Board consists of 67% men and 33% women.

The Board of Directors term of office expires a #hnnual General Meeting of Shareholders in 2020.

2.1.3 The Board of Directors convene as frequeadlthe needs deem it necessary.

In 2015 the Board of Directors convened 49 timewlich there was always the legal majority for phepose of decision
making. In these meetings, with the major dailyésgapproval of the financial statements etc) theas always a quorum
of all members of the Board of Directors.

The members of the BoD have other business oligativhich are referred to in the appendix of thesent.

2.2. Committees

The company has formed and operates an Audit Cdsenit
A. AUDIT COMMITTEE:

The company had already formed an Audit Commitieees2002, while it fully complies with the prowvisis of article 37

of the L.3693/2008 regarding the formation of Aud@mmittee comprising of members of the Board o&Btors.
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The Audit Committee has the following tasks:

a) Supervising the financial reporting procedure

b) Supervising the effectiveness of the Internal Aadid the risk management systems, as well as ssjmgythe
efficiency of the Internal Audit department of tt@mpany

¢) Monitoring the audit procedure on financial and swlidated financial statements.

d) Reviewing and monitoring all issues related toitltiependence and objectiveness of the externaltAodirol

firm, in particular when other services are alsovited from the audit firm to the company.

The task of the audit committee and the mattediszfussion are in connection with securing theatiffeness and efficiency of
the company’s operations, the audit and reliabdftfinancial information presented to the investand to the shareholders of
the company, the compliance of the company withHdhjal and normative framework, the safeguardinthefcompany’s assets

and the location and confrontation of the mostifiicant risks.

The Audit committee during the year 2015 (01/01831/12/2015) convened 4 times as at 27.03.2018522015, 27.08.2015
with the participation of all members either in gt or in proxy.

The members of the Audit Committee are Mr. Petmamistas, Mr. Konstantinos Lambrinopoulos, and Mt loannidou.

Ms. Lito loannidou is the president of the Comnditte

B) Corporate Governance Committee:

The task of the Corporate Governance Committe iisanitor the corporate governance system adoptedebCompany,
to monitor the implementation of internal compaijigies as regards procedures, keeping up on triengsms of
corporate governance systems and best practicesliaas with the respective existing domestic landt aecommendations

to the Board for the amendment, improvement or adomf new best practice behavior.

According to the decision of March 29, 2016, theaRbelected as members of the Governance Comritegito
loannidou and Christina Sakellaridi and Mr. Petfengnistas. The Committee will set up a body inftilwing period

and will elect / the President.

Further, since the Internal Policies of the Compamyides for the possibility of setting up othesrmittees (Strategic
Planning and Investment, etc.) from the Board nemnhnd in order to assist in its work, the BodrDicectors at its

meeting on March 29 decided to review the feasjbiind the their operations and to return durireggrtxt meeting.

Finally there is the Group Executive Committee corgul of executive members of the BOD and CEOs aadk dvith

operational issues.
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3. General Assembly of the Shareholders

3.1 Manner of operation of the General Assemblyitmbasic Authorities

3.1.1 The General Assembly is the supreme bodggOompany and has the right to decide for any emppatter and to

conclude upon all matters and the legal decisidnisiware submitted or said to those that are efihesent of absent.

More specifically the General Assembly is exclugiampetent to decide upon:

a) the amendments of the articles of associatiorchwimiclude increases or decreases of the capitakshpart from the
cases which are mentioned in article six (6) paplgrof the Articles of Association and other cabes are enforced by

law.

b) the election of the members of the Board of 8wes, with the exemption of paragraph 1 of artitleof the Articles of

Association and the appointment of the Auditors,

c¢) the approval of the annual financial statemehtse Company,
d) the distribution of annual profits,
e) the issuance loans with debentures as thesefaresd to in articles 3a, 3b, and 3c of C.L. 219@0.

f) the merge, extension of the duration or dissofubf the Company,

g) the appointment of liquidators,

h) the appointment of members of the first BoDstased in paragraph 4 of article 16 of the Articdé#\ssociation.

3.1.2 The General Assembly convenes obligatorilyhat Company’s offices or at the region of of aeotmunicipality
which is located within the province in which theadloffice is located or in the region where thécefof the exchange
market is located, at least once in each finangalr and within 6 months at most from the end ef ybar (Ordinary
Shareholders Meeting).

3.1.3 The General Assembly is always convened &BtD in an extraordinary meeting whenever it coes it necessary
3.1.4 The Shareholder Meeting ordinary or extrawui, with the exception of the repeating Meetiagsl those that
simulate it, must convene twenty (20) days at lea$bre its date including the non working dayse Tate of publication
of the invitation and the day of the General Asslgrabe not calculated.

3.1.5 The invitation to the Shareholder Meetingludes at least the location, the date and the timthe meeting in
addition to the matters in the agenda in a cleamea

3.1.6 The right to extension in any general assgmindinary or extraordinary, in person or via @y who is a
shareholder of the company or is a third party lag been appointed from the shareholder as a prikyany sort of
document even through a simple letter is possdsgedch shareholder having at least one share.

3.1.7 The Shareholder Meeting has a quorum andahryokes in the matters of the agenda when irsaiek shareholders
who represent one fifth (1/5) at least of the pshidre caital are represented. If such quorum isacbieved the General
Assembly converges again in twenty (20) days froemdate of the meeting which was cancelled invitedhat purpose

ten (10) at least days earlier. The said repetitieeting duly convokes for the matters of the ahiigenda no matter what
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percentage of the share capital is representegvAinvitation is not required if in the first inaion the date and location
of the repetitive meeting is stated in the provisidby law meetings, for the event of non achievanoé a quorum.
3.1.8 Exceptionally, when it concerns decisionsarding the alteration of the Company’s nationalibe alteration of the
purpose or object of the Company’s business, tteration of the Company’s shares to registered,itbeease of the
obligations of shareholders, the increase of sbap&al, which is not based on the provisions ef Miticles of Association
in accordance with article 13 (paragraph 1 andfZ}.b 2190/1920 or as required by the articleshaf law or through the
capitalisation of reserves, the decrease of shapéat, the alteration of the mode of distributiohprofits, the merging,
dispersion, alteration, revival of the companyeesion of the company’s term of operation or disoh of the company
service or renewal of the authority to the Boar@®wo€ctors for capital increase in accordance \witiicle 13 of paragraph 1
of C.L 2190/1920. The General Assembly has a quancduly convokes when shareholders represemiogtirds (2/3)
of the paid share capital are represented. If sughorum is not achieved, the General Assemblgiged and is gathered
according to the provisions of paragraph 2 of BrtB5 of the Articles of Association and forms aum and meets upon
the matters of the initial agenda when at leastf Y4he paid up share capital is represented. Ihsuguorum is still not
achieved, the General Assembly is invited and ikegad and meets upon the matters of the initiahdg when at least 1/5
of the paid up share capital is represented. A ingitation is not required if in the first invitan the date and location of
the repetitive meeting is stated in the provisidnalaw meetings, for the event of non achievenoémat quorum.
3.1.9 The President of the BoD or when he is hieddiis lawful replacer presides temporarily in @eneral Assembly and
defines as secretary one of the Shareholders wrptaxys who are present, until the list of shadebrs is certified by the
General Assembly, who are entitled to participat¢éhe said and elects the ordinary presiding offidee Presiding Office
is composed of the President and the Secretaryaldmexecutes duties of vote — teller. The eledsopeformed with a
silent vote except if the General assembly dectiesugh a majority the election of the Presidenthvdan open voting
procedure.
3.1.10 The discussions and the decisions of theeaeAssembly are restricted to the mattes of genda. The agenda is
drawn by the BoD and includes the proposals obP towards the Assembly. Discussions other thanntlatters in the
agenda are not permitted with the exception ofaextfinary cases such as the modification of thees®f the Board of

Directors to the General Assembly or for matteterided for another General Assembly.

3.2 Shareholders Rights and manner of exerctbiese

Each share carries all the rights and obligati@®st in law and in the Articles of Associationtbé Company. Ownership
of a share automatically entails acceptance byttmeer of the Articles of Association and of thedkedecisions taken by

the competent bodies of the Company.

Each common share entitles the owner to one vote.

Shareholders’ liability is limited to the nominadlue of the shares they hold.
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3.2.1. SHAREHOLDERS RIGHTS IRRESPECTIVE OF THE PEHRO AGE SHAREHOLDING

a. Right to attend and vote at the Shareholderae@ Meeting

Any person appearing in the capacity of sharehalidéhe Dematerialized Securities System files myadaby “Hellenic
Stock Exchanges SA” [former Central Securities BEpoy], where company’s securities are being hadentitled to
participate at

the General Meeting.

Shareholding capacity is evidenced by presentingievant written certificate issued by the aforatitmed entity, or by
direct online connection of our company with saititg’s files. Shareholding capacity must be effestat the beginning of
the fifth (5th) day ( Date of Record) prior to tHate of the General Meeting, and the relevanificaite regarding the
shareholding capacity must be received by Companyater than the third (3rd) day prior to the dafethe General
Meeting.

With regard to the 1st Reiterative Extraordinaryn@al Meeting, the shareholding capacity must Hect¥e at the
beginning of the fourth (4th) day prior to the elacheduled for the 1st Reiterative Extraordinaenésal Meeting (1st
Reiterative Extraordinary General Meeting date @ford), and the relevant written or electronic ifieste regarding
shareholding capacity must be received by companhater than the third (3rd) day prior to the dat¢he 1st Reiterative

Extraordinary General Meeting.

The same provisions are applicable in the eveat2rfd Reiterative Extraordinary General Meeting .

Any shareholder failing to comply with the provis® of article 28a of codified law 2190/1920 maytiggrate at the

General Meeting only upon its permission. Exercisthese rights does not require blockage of theefieiary’s shares or
compliance with any other procedure restricting abdity to sell and transfer them during the pdrlzetween the Date of

Record and the date of General Meeting.

A shareholder may attend the General Meeting arel @ither in person or by proxy. Each shareholday appoint up to
three (3) proxies. Legal entities may participdtéha General Meeting by appointing up to threeirf@jviduals as proxies.
However, if a shareholder holds shares in a compahich appear in several securities accounts, regttiction will not
prevent said shareholder from appointing diffepmaixies in respect of the shares in each secudtiesunt in relation with

the General Meeting. A proxy acting on behalf ofesal shareholders may vote differently for eacirsholder.

A shareholder proxy must disclose to the comparyore the General Meeting begins, any specific ewdich may be
useful to the shareholders in assessing the riftkeoproxy serving interests other than those efstiareholder. In the sense
of this paragraph, a conflict of interest may esgdbcarise when a proxy: a) is a shareholder aliig the company or is
another legal entity or an entity controlled by ttlshareholder; b) is a member of the board of thrscor of the
administration of the company or shareholder cdlivigp the company in general, or another legal tgntir an entity
controlled by a shareholder who controls the comgpa) is an employee or auditor of the company laarsholder
controlling the company, or of another legal entityentity controlled by a shareholder who contitbis company; d) is

spouse or first degree relative to one of the iiddials referred to under (a) through (c) above.
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The appointment and revocation of a shareholdexypi® made in writing and notified to the Compamdar the same
form, at least three (3) days prior to the dateedated for the General Meeting.

The company will make available at its website (wmiveus.com) for the purpose of the General Assgraldfbrm which

may be used for the appointment of proxy which e&o be obtained from the Company’s offices (teD-B698335,

Investors Relations Department). The said form nbessubmitted, duly completed and signed by theesindder, to the
Company's Shareholders Service at 1st km Koropiaus/Avenue, Koropi Attikis 19400 or by fax to thember 210-
6626998 at least three (3) days prior to the ddtthe General Meeting. Beneficiaries are respdasibr confirming

successful remittance and receipt of proxy docuat&mt by the company, by calling the following nuerdr 210-6698335.
The participation of the shareholders to the Gandeeting by electronic means is not yet available

b. Preference rights : In case of a share capitaéase, when that increase is not realized byibatibn in kind, or by the
issue of convertible bonds, preference rights aaatgd to Shareholders of the Company at the dasswe, proportionate
to their holding in the existing share capital.

According to the provisions of article 13 cl.10L02190/1920, preference rights can be limited arcetled, by decision of
the General Meeting, taken according to the prowssiof articles 29 cl.3 and 31 cl.2 of the L.219@Q ( quorum of 2/3 of
the issued share capital, majority of 2/3 of thespnt or represented voting rights)

c. Right to collect dividends According to the company’s Articles of Associatitie minimum dividend which must be

distributed each year by the Company is equaléarimimum annual dividend specified by law (Artidig of Codified
Law 2190/1920) which according to Article 3 of Diamment Law 148/1967 is at least 35% of the Comjsangt profits,
after all necessary withholdings are made in otd@stablish the statutory reserve.

Dividends are paid within 2 months from the datéhef Ordinary General Assembly of Shareholders whieve approved
the Company’s annual financial statements. Thegpderd method of payment is announced in noticebshelol in the
press, the ATHEX Daily Official List and websitecathe Company website. Dividends which remain una for a

period of five years from the date on which thegdree payable may not be claimed and are forfeddbe State.

d. Rights in product of liquidation
On completion of the liquidation, the liquidatoeturn the contributions of the Share-holders iroegtance with the
Articles of Association and distribute to them tisdance from the liquidation of the Company’s asseproportion to their

share in the paid-up capital of the Company.

e. Right to request information : Following a resjuef any shareholder, which is submitted to thenGany at least five (5)
full days prior to the Annual General Assembly, Bward of Directors is obligated to provide at theneral Assembly the
specifically requested information regarding thiaie$ of the Company, to the extent that theseralevant for the proper

evaluation of the issues on the agenda.
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f. Right to request the recording of an accuratareary of its opinion in the minutes of a sharehddgeneral meeting .

g. Right to receive copies of financial statememtd reports from the Board of Directors and auditen (10) days prior to

the Annual General Assembly.

h. Right to object the list of the attending andinvg shareholders, which is prepared 24 hours befoe shareholders

meeting, until the opening of the meeting.

i. Right to claim loss indemnity from the compaigy flamages incurred due to a shareholders’ medéngion which was
not taken according to the law or the company’'&led of association or which was made by abuspoefer from the
majority shareholders or which was taken by a ganmeeting illegally convoked or formed or due he tfact that the
requested information on the items of the agenda wet provided ( this right must be exercisechimithree (3) months

from the date of the submission of the general imgehinutes to the competent authority)

j- Right to claims against the members of the camjzaBoard of Directors in relation to the manageinaf the corporate

affairs , if the damage incurred was due to fraud.
3.2.2. SHAREHOLDERS RIGHTS REPRESENTING AT LEAST.@0 OF THE SHARE CAPITAL

Right to request by a civil lawsuit the annulmehashareholders’ meeting decision. A decision a@yannulled if taken
without giving the required information requestgdthe shareholders who are also requesting thelmentior by abuse of

right by the majority under the conditions of eli281 of the Civil Code.

3.2.3. SHAREHOLDERS RIGHTS REPRESENTING AT LEAS2Q/OF THE SHARE CAPITAL

a.Right to request from the President of the mgetirmpostpone ( only once) the taking of a decifigithe general meeting

for all or some subjects of the agenda. The meetmginues within 30 days the latest.

b.Right to request from the company’s Board of Blives the convocation of an extraordinary Gen&i@reholders

meeting within 30 days.

c.Right to request from the Board of Directors rtoliide in the agenda of the General Meeting whigh &iready been
convoked any additional subjects including justifion and decision drafting, if the relevant requ€sommunicated to the
Board of Directors at least fifteen (15) days befthe meeting. The revised agenda is publishettén (13) days before

the meeting, including justification or decisiorafir

d.Right to request, until the 7th day before thar8holders Meeting, to be provided with the tdraf the decisions on the
items of the agenda at least six (6) days befardévbeting.
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e.Right to request the announcement to the Anneak@l Meeting the amounts which during the last years were paid
to each member of the Board of Directors or the agars of the company, as well as any benefit teetlpersons for any

reason or any contract between them and the company
f.Right to request that the decision on any suljéthe agenda of the general meeting is takerolrgall vote.

g.Right to oppose to the granting of permissionti®y general meeting for the granting of guaranteetiwer security in
favour of the members of the Board of Directorg ffersons who exercise control over the comparmy; #pouses and

relatives by blood or by marriage up to the thiedjicbe, as well as the legal entities which arerotet by the above.

h.Right to file a petition to the Court of firstsitmnce of the district where the company has gstered seat requesting the
company’s audit. The court orders the audit ifiridé probable that certain acts violate the prowisiof the law or the

company'’s articles of association or the generadting’s decisions.

i.Right to oppose to the approval by special deaisif the Shareholders General Meeting after tmelosion of a contract
between the company and the members of the Boabireftors, the persons who exercise control owercompany, their
spouses and relatives by blood or by marriage upedhird degree, as well as the legal entitieslwhare controlled by the
above.

The above approval is not necessary in case otlzatslo not exceed the limits of current transeniof the company with

third parties.
3.2.4. SHAREHOLDERS RIGHTS REPRESENTING AT LEASTLQ/OF THE SHARE CAPITAL

a.Right to request for a mandatory filing of claimgainst the members of the Board of Directorsirayisrom the
management of the company’s affairs , within sixithe from the request . The request of the minatiigil be taken into
account only if it is verified that the applicaitad become shareholders at least three (3) moethsebsuch request was

submitted.

b.Right to oppose to the approval by special decisif the Ordinary General Meeting on the granthgny remuneration
or compensation to a Director with exception af temuneration for services provided to the compamyhe basis of a

special relationship of employment or mandate theunt of which is not specified in the ArticlesAdsociation.
3.2.5. SHAREHOLDERS RIGHTS REPRESENTING AT LEASH OF THE SHARE CAPITAL

a.Right to request from the Board of Directors phhavision of information to the General Meeting abthe course of the

company matters and the financial position of thegany.

b.Right to oppose to the company’s waiver of iiral for damages against members of the Board adciirs or to the
settlement two years after such claim was estadlisin the frame of the General Meeting convokedlécide upon

granting of consent on the above matters.
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c.Right to petition the Court of First instance uesting the audit of the company, if from the oltetrack record it is

credible to believe that the management is notoised according to the rules of good and prudemagement.
3.26. SHAREHOLDERS RIGHTS REPRESENTING AT LEAST U8 THE SHARE CAPITAL

Right to oppose to the approval by special decisioihe Shareholders General Meeting of a contvatireen the company
and the members of the Board of Directors, thegrersvho exercise control over the company, theuses and relatives
by blood or by marriage up to the third degreeywal as the legal entities which are controlledthg above persons. The
above approval is not necessary in case of actdthaot exceed the limits of current transactiohshe company with

third parties.

4. System of Internal Control and Risk Management

4.1 Main characteristics of the Internal Control

4.1.1. The Internal Audit of the company is conédcby the Service of internal control accordinghe programme of

control included in the Internal Operational Guidelof the company.

It is noted that the audit on the base of whichrédevant report is drawn up in accordance with 8&6/2002, as it stands
today and especially in accordance with the agidleand 8 of the present law, as well as Decisi@®482000 of the

Hellenic Market Committee, as it stands after Iteration by the Decision of the BoD of the Hellemarket Committee

no 3/348/19.7.2005.

4.1.2 During the control the Service of Internaldiuakes into account all the necessary bookss fibank accounts and
portfolios of the company and asks for the compéatd constant cooperation of the management salhtte necessary
information and data with the purpose to reach kmimns that do not entail substantial inaccuracidéss control does not
include any evaluation of the appropriate of theoaating principles that were adopted as well asebtimations made

from the management as these are a matter ofghédeaditor.

4.1.3 The scope of audit is the evaluation of taaegal level of the procedures of the system arivetl control. In any
period under audit several scopes of control aaseh, while the organization and operation of tl®Bs constantly

controlled as well as the Service of Servicing 8halders and Investor Relations that operate baisele law 3016/2002.

4.2 Risk management concerning the financial stateamts

The Group has installed and maintains an infragiracof information systems which secure the adeureflection of
financial data. More specifically, the parent compand the companies which are located in Greeeeatp via a Central
ERP system in which entries are made to the sulimgsof the commercial, productive, tracking andeotiaccounting

management processes, on a daily basis.
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In addition a Payroll Monitoring System and HumassBurce Management system operates for the camesentation of

the payroll charges.

Sales Management system which aims at the detaitedlysis per item, document, sale customer, couwetiryfor the

preparation of the weekly sales report which inekidlistorical, budgeted, and actual data and daalfshe deviations at

both the level of the parent company as well aa @roup basis.

The production management system which all fatgepiroduction units with a daily recording and auwdfitall production

works.

Separate budget and actual management system ¢br ceampany and for the consolidated data. The @gaonal

structure in addition to the business model of eammpany has been coded for each of its operatibms. entries of
financial production and other data are made omsa @enter and business unit basis. They are aualité analysed and are

presented both on a weekly basis and on a mon#digb

Furthermore, there are security checks during thpgration of financial statements and financipbréng.

The basic areas in which the above checks operatie following:

Organisation — Allocation of Responsibilities

e The assignment of responsibilities and authoritysémior management as well as to middle and loeeel |
management ensures the enhancement of the perfoenainthe System of Internal Audit, with a parallel
safeguarding of the necessary segregation of duties

e The appropriate staffing of the finance departmwith employees that have the necessary technicalvletge

and experience for the responsibilities to whiadhassigned.

Accounting review procedures and preparation drfaial statements

e The existence of common policies and manner of aifwer of the accounting departments which have been
announced to the subsidiaries of the Group, whibehterms, accounting principles which are usedftre
Company and its subsidiaries, guidance for the gradpn of financial statements, financial repagtin
consolidation etc.

e Automatic audits and checks which are carried attvben the different information systems while acsql

approval is required for one-off extraordinary sactions.
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Safeguarding of assets

e The existence of specific checks for the fixed &sghe inventories, cash and cash equivalentsqugiseand other
assets of the company, such as for instance thsiqathysecurity of cash or stock and the stocktaking the
comparison of the counted quantity and those oatlw®unting books.

o Existence of a list of approved levels of authestio which the assigned authorities to the varinasagement of

the company for specific transactions or duties €ample payments, receipts, legal transactions.

5. Additional information

5.1 Article 10, par. 1 of the Guidance 2004E%/of the European Parliament and Committee of Aptdt 2004, relevant

to the public offerings for the titles of compantbat are negotiated in organized markets:

“The EU countries ensure that the companies whietreferred to in article 1 of paragraph 1 publigiailed information
with respect to the following: a) structure of theapital including titles which are not listedan organised market of an
EU country and in special cases , an indicatiothefdifferent categories of shares with the rigind the obligations which
are associated with each category of shares angdhmntage of the total share capital which thegresent b) all
restrictions in the transfer of titles, such asrémrictions in the ownership of titles or theigation to obtain approval from
the company or from other owners of titles, with thservation of article 46 of the Guidance 200/HB4

¢) the significant direct or indirect participati(including indirect investments via pyramid sture) as defined by articles
85 of the Guidance 2001/34/EK

d) the owners of any type of title which grants@pkaudit rights and description of the said right

e) the audit mechanism which may possibly be pexifor in a system in which employees participatender the
condition that the audit rights are not exercisiedatly through the employees.

f) any type of restrictions in voting rights, sua# the restrictions in the voting rights to ownefsa specific percentage or
number of votes, the due dates of exercising thengaights or systems to which along with the cexgiion of the
company, the financial rights which result from tlies and are separated from the titles.

g) agreements between shareholders which are ktmtie company and may possibly result in restmdiin the transfer
of titles and/or voting rights as defined by thedaumce 2001/34/EK

h) regulations concerning the appointment and oepteent of board of directors members in additiothebamendment of
the Articles of Association

i) each significant agreement to which the comppargicipates and which begins to be valid, is areenol expires in the
event of a change in the audit of the company falg public acquisition proposal and the resultsa¢h an agreement
except if, due to its nature, its disclosure woergate serious damage to the company. This exemistiaot valid when the
company is explicitly obliged to disclose similafdrmation based on other legal requirements.

j) Each agreement which the company has contragttdthe members of the board of directors or viishpersonnel, for
which a provision exists for indemnity in the eveitresignation or redundancy without a justifialbkason or their

employment has terminated as a result of the palsliwisition proposal”.
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5.2 In relation to this information the company deares the following:

(a) The structure of the share capital, includimg shares not listed for trading in an organizedketan Greece or another
member-state, reporting for each category of shesights and the obligations related to thiggaty and the percentage
of the total share capital that the shares ofdhisgory presented.

The share capital of the Company as at 31.12.261duated to Euro 77.709.145,80 composed into 2988 shares of
par value Euro 0,30 each and is fully paid up. €h#re company’s shares are ordinary, registengih voting rights,
listed for trading on the Athens Exchange and laMhe rights and the obligations prescribed ey lthw.

It is to be noted that in accordance with the netsmhs of the Extraordinary General Meeting helddmtember 7, 2015, the
share capital of a) increased by the amount ottmdributed share capital of the acquired compaag SARM IONIAN
A.E. amounting to € 12.952.331,20 after the delgstiof the shares held by the acquiring company NIBE
AQUACULTURE SA by € 3.477.588, namely it was incsed by € 9.474.743,20 and b) increased by the anodéh0.20
with capitalization of reserves due to roundingsttef account "Difference from the issuance of shaeove par”, by
issuing 31.582.478 new ordinary registered votimayas.

Following the above, the company's share capitaluants to a total of 87.183.889,20 eighty sevenianilbne hundred and
eighty-three thousand eight hundred and eight aimes and twenty cents (87.183,889,20) divided i@ hundred and
ninety million six hundred and twelve thousand rfimmdred and sixty four (290.612.964) ordinary stayied voting shares
with a nominal value of € 0.30 each.

The completion of the above share capital was fwsttithrough the announcement with the protocol bem
5547/19.01.2016 of the General Commercial Regigtnjle the introduction of the trading of the abosieares on the

Athens Exchange has not yet commenced.

(b) Restrictions in the transfer of the companyiares such as restrictions in holding of sharegkepbligation in obtaining
prior approval from the company or other sharehslae by a Public or Administrative Authority withe reserve of the
article 46 of the Guidance 2001/34/EK..

The transfer of the company’s shares is made astedaby Law and do not exist out of its ArticlesAslociation

restrictions in their transfer.

(c) The company does not have direct or indirediigipations (including indirect investments pyrahsiructure) as defined
by articles 85 of the Guidance 2001/34/EK.

Furthermore, the significant direct or indirect g@pation in the share capital and voting rightslee Company, based on

the last disclosure, as defined by articles 9 toflll. 3556/2007 are as follows:
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Surname Name Father’s Number of % Type of participation
Name Shares Percentage

Belles Aristides Stergios 13.428.101 5,18% diatdirect

National Bank o 15.401.300 5,95% direct

Greece

Linnaeus Capitg 15.037.877 5,81% The company Linnaeus

Partners BV Capital Partners BV

indirectly holds 5,81%
with voting rights.
Linnaeus Capital
Partners BV was
controlled 100% by
Kahka Bendukidze who
died on 13.11.2014. As
at 26.02.2016 Linnaeus
Capital Partners BV
informed the company
that the sole hiers of the
deceased are Ms. Natalia
Zolotova and Anastasia

Goncharova
Eurobank 41.555.104 16,04p6 Direct
Alpha Bank 53.970.353 20,84% Direct
Piraeus Bank 85.745.567 33,10% Direct and intirec

(d) Holders of any type of share granting speamaiti®l rights and description of relevant rights.

Shares of the company, which grant special comigbits to their shareholders do not exist.

(e) Restrictions in voting rights such as restoiesi in voting rights to holders of certain percgstaf the share capital or to

holders of certain number of voting rights, andtilree limits for the exercise of voting rights.

The Articles of Association do not provide for aestrictions in voting rights

(f) Shareholders Agreements, which are known toctirepany and entail restrictions in transfer ofrebaor restrictions in

exercise of voting rights.

The company is not aware of the existence of sbédets agreements, which entail restrictions in ttamsfer of its shares

or in the exercise of the voting rights arisingrfrats shares.

(9) Regulations with respect to the appointment mpdacement of members of the Board of Directoi amendment of

the Articles of Association.

The rules provided by the company’s Articles ofoidion for appointment and replacement of memio¢iiss Board of

Directors and amendment of its articles, do nofedifo that provided by the provisions of c. L. @1920.

Annual financial statements for the year ended 2015 (from 15t January to 31 December 2015) 51



@ NIREUS AQUACULTURE S.A

(h) Ability of the Board of Directors or certain mbers of the Board of Directors, to the issue nbares or repurchase

treasury shares.

A. The Board of Directors of the Company is allowedproceed with the issuance of new shares, fatigvstipulated

authorization on the basis of the General AssemldgCcision in the following cases:

1)In accordance with article 13 paragraph 9 of cll9P/1920, as in force, and in execution of the sieni taken at the
Company’s Shareholders General Meeting held on ®2@06, which was listed in the Register of Comgamin 20-06-
2006, protocol number K2-9377, the three-year S@pkon Plan granted to the Members of the Boar®ioéctors and to
the Company’s Management was approved. Specificdliowing the exercise of rights have been vedtedh the
participants in the program, a decision is takenthg Board of Directors as regards the increas¢hef Company’s share
capital by an amount which corresponds to the sgtiiat have been exercised and the issuance afefipective new
shares, in execution of the assumed liabilitiesedasn the Plan. Subsequent to this, the Board wddirs proceeds with
the decision released, based on article 11 of c@021920 in respect of the certification of the pajushare capital.

It is noted that due to the current economic decisif the capital market, the exercise of the alrghts in the third year

has not been made possible.

2) In accordance with article 3a of c.L 2190/192, in force, and in execution of the decision & #& Reiteration
Extraordinary Shareholders Meeting of the Companfjch was listed in the Companies Register of thpidity of
Development on 9-5-2007 with protocol number K2688e issuance of the convertible bond loan imdimm@on with
voting right shares with preference rights to oldassholders of an amount of 19.995.575,10 Euro approved.
Specifically, following the exercise of the riglittonversion of debentures to shares, a Board ofddors decision is taken
to increase the Company’s share capital by an arhadmich corresponds to the conversion of debentdeggending upon
the conversion requests, and the conversion ratitg the corresponding issuance of the company’s sieaves, in
execution of the terms of the program of the cdiblerbond loan as these are in force. Subsequeetitet above, the Board
of Directors proceeds with the issuance of theslenj based on article 11 of c.L 2190/1920 in resjé the certified paid-

up share capital.

3) In accordance with Article 3a of L.2190 / 1928, in force, and in execution of the 04.05.2015gi@t of the Repeat
Annual General Meeting of shareholders, registdrethe General Commercial Register on 26.5. 201%Hlper no. 57022
and approved the issuance of a bond convertible andinary registered voting shares with preemptigt of the existing
shareholders amounting to 29,466,293 euros. Spadifi each time practicing bonds conversion rigiatshares following
the Board of Directors to increase the share cdpiya the amount corresponding to the conversiobarfds into shares
according to the respective conversion applicatiand the current conversion ratio and correspondsgye of new shares
of the company, pursuant to the terms of the Pnogod the above bond issue, as applicable. TheBtzed shall issue a

decision in accordance with Article 11 of L.2191B20, certifying payment of the share capital.

(i) Significant agreements of the company thatiartorce, amend or expire in case of a change éncttmpany’s control

following public motion and the results of the agreent, except if, due to its nature, the publicatibthe agreement would
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cause serious loss in the company. The exemptiqruloiication of the agreement is not effective wiiea obligation for

publication arises from other provisions.

In the event of a change in the company’s contlibwing public proposal, there are no agreememthich are in force,

are amended or expire.

(i) Agreements for indemnity compensation to merahbefrthe Board of Directors or personnel, in caseetirement of
dismissal without basic reason or end of term gagement due to public announcement.

There are no special agreements for indemnity cosg@n to the members of the Board of Directordoopersonnel,
specifically in case of retirement or dismissalheifit basic cause or termination of their servicatair engagement due to
public proposal.

The present Statement of Corporate Governancélseata integral and special part of the companyiaual Board of

Directors Report.
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ATTACHMENT I
Name Company which participates Position in the Company
EUROMARE INSURANCE AGENCY S.A President of the BOD and CEO
PROTEUS EQUIPMENT S.A President of the BOD
KEGO AGRI S.A President of the BOD
SAFE ENERGY A.E. EXPOITATION OF MILD FORMS
L OF ENERGY President of the BOD and CEQO
Aristeidis
Belles TEMPLE TRADING Shareholder

Chairman and

SUNNYLAND S.A. UTILISATION OF PROPERTY

President and CEO

CEO

ENTERPRISE CLUB

Member of the BOD

GENERAL COUNCIL SEV Member of the BOD
GREEK ALGERIAN COUNCIL SEV President
IOBE Member of the BOD
PREDOMAR S.L . (resigned on 31/12/2015) President

PROTEUS EQUIPMENT S.A

Vice President

Nikolaos

NIREUS INTERNATIONAL LTD

Member of the BOD

Chaviaras

MIRAMAR PROJECTS CO LTD

Member of the BOD

Vice President

KEY PARKING S.A.

Administrator

and Managing

Director WHITEFLEX LIMITED President
CHAVIARAS N. & Co Administrator
SAFE ENERGY A.E. EXPOITATION OF MILD FORMS
OF ENERGY Vice President & Deputy CEO
Antonios PREDOMAR SL
Chachlakis Vice-President and CEO
CEO KEGO AGRI S.A CEO
PROTEUS EQUIPMENT S.A CEO
EVOIKI SA DEVELOPMENT AQUACULTURE President
DEVELOPMENT SA AQUACULTURE ECHINADON
NISON AND AITVLOAKARNANIAS President
SPRINT ADVERTISING SA. CEO
President of BOD
. Hellenic Management Association (HMA)
Constantinos Member of BOD
Labrinopoulos, | 5 ga Business School
Member of
BOD Foundation for Economic and Industrial Research Member of BOD

ENTERPRISE CLUB

A’ Vice-President

Being Essential SA

Executive Director

Leto Ioannidou,
Member of BOD.

LAVIPHARM SA

Member of BOD

LETO IOANNIDOU MONOPROSOPI LTD
CONSULTANTS

Administrator
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Markos
Komondouros,
Member of BOD

ILIOGENESIS SA

Member of BOD

VECTOR PARTNERS SA

CEO

NEW FINANCE FUND (TANEO)

Member of the BOD

Petros Fronistas
Member of BOD

THRAKIS PLASTICS SA

Member of the BOD

SARAKAKOI SA Member of the BOD
L. KEGO AGRI SA Member of the BOD
Christina
Sakellaridi, CH.G.SAKELLARIDI CONSULTANTS Owner
Member of BOD PANELLINOS SYNDESMOS OF EXPORTS Member of the BOD

CPB ASSET MANAGEMENT A.E.D.A.K

Member of the BOD

Anna Pouskouri
Member of BOD

HELLAS CAPITAL LEASING SA

Member of the BOD

BODY OF ENTERPRISES NEON

Member of the BOD

THE CHAIRMAN OF THE BOD

THE CHAIRMAN

ARISTEIDIS ST. BELLES

An exact copy of the Minutes of the Meetings of Buward of Directors

THE MEMBERS
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Building a better

working world

THIS REPORT HAS BEEN TRANSLATED FROM THE ORIGINALBERSION IN GREEK

INDEPENDENT CERTIFIED AUDITOR'S REPORT
To the Shareholders of “NIREUS AQUACULTURE S.A”

Report on the Separate and Consolidated Financial S  tatements

We have audited the accompanying separate and consolidated financial statements of NIREUS
AQUACULTURE S.A., which comprise the separate and consolidated statement of financial position
as at 31 December 2015, the separate and consolidated income statement, the separate and
consolidated statement of comprehensive income, the separate and consolidated statement of
changes in equity and the separate and consolidated statement of cash flow for the year ended, and a
summary of significant accounting policies and other explanatory information.

Management'’s responsibility for the separate and co nsolidated financial statements

Management is responsible for the preparation and fair presentation of these separate and
consolidated financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union, and for such internal controls as management determines is
necessary to enable the preparation of separate and consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these separate and consolidated financial statements
based on our audit. We conducted our audit in accordance with International Standards of Auditing.
Those standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the separate and consolidated financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the separate and consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the separate and
consolidated financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
separate and consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the separate and consolidated financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion
In our opinion the accompanying separate and consolidated financial statements present fairly in all
material respects the financial position of Nireus Aquaculture SA and its subsidiaries as at 31

December 2015, and of their financial performance and their cash flows for the year ended in
accordance with International Financial Reporting Standards, as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

(&) The Director’'s Report includes a statement of Corporate Governance, which comprises the
information as defined by paragraph 3d of article 43a, of Codified Law 2190/1920.

(b) We confirm that the information given in the Directors’ Report is consistent with the

accompanying separate and consolidated financial statements in the context of the
requirements of articles 43a (par.3a), 108 and 37 of C. L.2190/1920.

Athens, 31 March 2016

THE CERTIFIED AUDITOR ACCOUNTANT

PANAGIOTIS PAPAZOGLOU
S.0.E.L. R.N. 16631

ERNST & YOUNG (HELLAS)
CERTIFIED AUDITORS ACCOUNTANTS S.A.

CHIMARRAS 8B MAROUSSI,
151 25,GREECE
COMPANY S.O.E.L. R.N. 107
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Statements of Profit or Loss

(Amounts in Euro)

GROUP
31/12/2014
31/12/2015 (Restated*)
Note
Fair value of biological assets at the beginning of the period 163.662.396 170.151.405
Opening inventories at date of acquisition of subsidiary with
biological assets
Purchases during the period (1.079.679) (2.329.616)
Sales during the period 157.573.038 148.219.065
Less: Transfer to held for sale 6.091.674
Less: sale of subsidiaries 295.437 -
Fair value of biological assets at 31/12/2015 179.598.825 163.662.396
Gains resulting fro_m changes in fair value of biological assets at 172.725.225 145.492.114
the end of the period 25
Sales of non-biological goods-merchandise and other inventories 9 27.826.774 45.525.075
Raw Material Consumption 26 (95.422.733) (101.600.716)
Salaries & personnel expenses 10 (27.494.061) (28.165.353)
Third party fees and benefits 11 (21.264.136) (21.253.583)
Finance expenses 12 (13.438.929) (13.969.594)
Finance income 12 482.558 424.300
Impairment of goodwill and investments in subsidiaries 19, 20 - (423.554)
Gain on measurement from refinancing of financial liabilities 33 57.186.865 -
Losses from measurement of financial assets at fair value 17,18 (1.246.026) (1.706.254)
Loss of subsidiary companies held for sale 21 - (7.064.409)
Losses from sale of subsidiary companies 21 (2.988.850)
Depreciation 17, 20 (6.896.573) (8.047.051)
Other expenses 13 (24.614.106) (28.763.886)
Other income 14 3.201.879 3.057.706
Results for the period before taxes 68.057.887 (16.495.205)
Income tax 15 (139.800) (763.719)
Deferred income tax 15,22 (7.862.105) 2.326.172
Other not charged to the operating cost taxes 15 - (223.000)
Net profit/(loss) for the year 60.055.982 (15.155.752)
Attributable to:
Equity holders of the Parent company 59.248.995 (14.152.132)
Non-controlling interests 806.987 (1.003.620)
Total 60.055.982 (15.155.752)
(Losses)/ profit per share — (basic and diluted) in € 16 0,5678 (0,2223)
Earnings after taxes per share — diluted in € 16 0,4352 (0,1763)
* Due to the reclassification and net-off of a figure from "Other expenses" to "Sales of biological assets"” Note 13.
The attached notes form an integral part of these financial statements
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Statements of Profit or Loss

Note
Fair value of biological assets at the beginning of the period
Purchases during the period
Sales during the period
Fair value of biological assets at 31/12/2015
Gains resulting from changes in fair value of biological assets at
the end of the period 25
Sales of non-biological goods-merchandise and other inventories 9
Raw material consumption 26
Salaries & personnel expenses 10
Third party fees and benefits 11
Finance expenses 12
Finance income 12
Gain on measurement from refinancing of financial liabilities 33
Losses from measurement of financial assets at fair value 17,18
Impairment of investments in subsidiaries 21
Depreciation 17, 20
Other expenses 13
Other income 14
Results for the period before taxes
Deferred Income tax 15,22
Other taxes not included in operating expenses 15

Net profit/(loss) for the year

COMPANY

31/12/2014

1/12/201
31/12/2015 (Restated*)
156.861.359 155.012.142
(1.079.367) (1.476.951)
148.771.671 135.851.109
170.808.519 156.861.359
161.639.464 136.223.375
16.649.520 20.730.975

(81.135.572)
(22.851.314)
(21.645.310)
(12.824.078)

(78.337.537)
(22.263.409)
(21.102.706)
(13.124.167)

605.610 572.621
57.186.865 -
(1.246.026) (1.243.505)
(1.680.908) (3.420.813)
(6.189.958) (6.643.002)

(22.207.229) (21.963.131)
2.695.635 1.779.049

68.996.699 (8.792.250)
(8.219.205) 516.509

- (223.000)

60.777.494 (8.498.741)

* Due to the reclassification and net-off of a figure from "Other expenses” to "Sales of biological assets" Note 13 .

The attached notes form an integral part of these financial statements
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Statements of Other Comprehensive Income

(Amounts in Euro)

Net profit/(loss) for the year

Other comprehensive income

Items which can be recycled through the income statement (I)
Currency translation differences from the consolidation of foreign subsidiaries
Transfer of foreign exchange reserve from the sale of subsidiaries (Note 21)
Effect from the change in the income tax rate to 29% (Note 22)

Items which cannot be recycled through the income statement (II)
Effect from the change in the income tax rate to 29% (Note 22)

Movement in the revaluation reserve of property plant & equipment (Note 17)
Less: Deferred Tax (Note 22)

Remeasured actuarial gains/(losses) on defined benefit plans (Note 10)

Less: Deferred Tax (Note 22)

Other comprehensive income (I+II)
Total Comprehensive Profit/ (Losses) after taxes

-Equity holders of the parent company
-Non-controlling interests

GROUP
31/12/2015 31/12/2014
60.055.982 (15.155.752)
480.876 473.525
2.329.860 -
(1.079.444) =
1.731.292 473.525
(61.596) -
(1.851.068) 719.833
536.810 (173.485)
(1.375.854) 546.348
(130.406) 21.591
37.818 (3.705)
(92.588) 17.886
(1.468.442) 564.234
262.850 1.037.759
60.318.832 (14.117.993)
59.443.369 (13.395.907)
875.463 (722.086)
60.318.832 (14.117.993)

The attached notes form an integral part of these financial statements
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Statements of Other Comprehensive Income

COMPANY
31/12/2015 31/12/2014

Net profit/(loss) for the year 60.777.494 (8.498.741)
Items which can be recycled through the income statement (I)
Effect from the change in the income tax rate to 29% (Note 22) (1.013.196) -

(1.013.196) -
Items which cannot be recycled through the income statement (II)
Effect from the change in the income tax rate to 29% (Note 22) (61.596) -
Movement in the revaluation reserve of property plant & equipment (Note 17) (1.851.068) 138.278
Less: Deferred Tax (Note 22) 536.810 (35.952)

(1.375.854) 102.326
Remeasured actuarial gains/(losses) on defined benefit plans (Note 10) (128.110) (6.096)
Less: Deferred Tax (Note 22) 37.152 1.585

(90.958) (4.511)
Other comprehensive income (I+1II) (2.480.008) 97.815
Total Comprehensive Profit/ (Losses) after taxes 58.297.486 (8.400.926)
The attached notes form an integral part of these financial statements
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Statements of Financial Position

(Amounts in Euro)

GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
ASSETS Note
Non-current assets
Property, plant and equipment 17 73.176.053 76.134.881 71.424.322 70.015.589
Investment property 18 4.076.930 4.162.995 4.076.930 3.283.012
Goodwill 19 30.356.630 30.356.630 29.968.825 19.049.833
Intangible assets 20 15.052.109 15.082.914 12.846.961 4.168.686
Investments in subsidiaries 21 - - 14.832.214 31.808.213
Deferred income tax assets 22 572.781 1.489.074 - -
Available-for-sale financial assets 23 139.445 20.905 126.340 6.800
Other long-term receivables 24 283.430 521.273 258.769 456.293
Biological assets 25 60.828.477 70.915.786 59.441.639 69.463.499
184.485.855 198.684.458 192.976.000 198.251.925
Current assets
Biological assets 25 118.770.348 92.746.610 111.366.880 87.397.860
Inventories 26 9.488.572 10.674.633 7.485.510 8.096.937
Trade and other receivables 27 33.163.868 37.019.482 29.868.885 32.632.913
Other receivables 28 7.777.747 6.095.901 7.437.739 4.996.357
Other current assets 29 1.763.606 1.629.324 1.752.021 1.387.035
Derivative financial instruments 38 10.897 - 10.897
Restricted cash 31 6.984.229 4.245.364 6.984.229 4.245.364
Cash and cash equivalents 8.777.477 5.441.530 7.242.741 3.685.215
186.725.847 157.863.741 172.138.005 142.452.578
Held for sale assets 21 = 8.514.960 - -
Total Assets 371.211.702 365.063.159 365.114.005 340.704.503
EQUITY & LIABILITIES
Equity
Share capital 32 77.709.146 85.354.185 77.709.146 85.354.185
Less Treasury shares 32 (47.271) (47.271) (47.271) (47.271)
Share premium account 32 36.840.284 36.248.476 36.840.284 36.248.476
Fair value reserves 32 37.244.726 30.809.596 36.776.940 29.096.988
Foreign currency translation reserve - (2.739.378) - -
Other capital reserves 32 84.814.135 10.245.123 85.048.585 9.057.838
Retained earnings (115.372.456) (108.684.369) (112.429.548) (99.538.359)
Equity attributable to equity holders of the
Parent Company 121.188.564 51.186.362 123.898.136 60.171.857
Non-controlling interests (7.785.751) - -
Total Equity 121.188.564 43.400.611 123.898.136 60.171.857
Non-current liabilities
Long-term linterest bearing loans borrowings 33 124.906.386 35.402.375 124.648.087 35.402.375
Deferred income tax liabilities 22 12.077.288 4.502.383 11.104.069 3.867.612
Net Employee defined Benefit obligations 10 2.608.348 2.365.903 2.508.226 2.106.215
Government grants 34 5.964.049 6.660.659 5.579.803 6.028.155
Other non-current liabilities 35 1.492.249 1.881.294 1.492.249 -
Provisions 36 2.879.403 3.392.058 2.752.478 717.968
Total non-current liabilities 149.927.723 54.204.672 148.084.912 48.122.325
Current liabilities
Trade & other payables 37 44.589.006 48.031.309 40.884.679 44.023.371
Short-term interest bearing loan borrowings 33 10.281.264 62.762.422 7.170.369 59.911.273
Derivative financial instruments 38 = 2.316.142 - 2.316.142
Current portion of long-term financial liabilities 33 33.718.861 137.686.092 33.643.487 116.393.319
Other current liabilities 39 11.506.284 11.858.255 11.432.422 9.766.216
Total current liabilities 100.095.415 262.654.220 93.130.957 232.410.321
Held for sale liabilities 21 = 4.803.656 - -
Total Liabilities 250.023.138 321.662.548 241.215.869 280.532.646
Total Equity and Liabilities 371.211.702 365.063.159 365.114.005 340.704.503
The attached notes form an integral part of these financial statements
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Statements of Changes in Equity

Consolidated Statement of Changes in Equity

Balance of equity as at 1 January 2014

Movement in equity for the period 1/1-31/12/2014
Losses after taxes
Other comprehensive income

(Amounts in Euro)

Total comprehensive losses after taxes

Approved dividends from subsidiaries to non -controlling interests
Net off of retained earnings with reserves (Note 33)

Transfer of retained earnings to reserves (Note 33)

Legal reserve for the period (Note 33)

Total r ised I / E for the year

Balance of equity as at 31 December 2014

Balance of equity as at 1 January 2015

Movement in equity for the period 1/1-31/12/2015
Profit after taxes
Other comprehensive income

Total comprehensive income after taxes
Acquisition of non-controlling interests (Note 21)

Increase in share capital due to capitalisation of loan borrowings (Note 32)

Transfer of share capital to retained earnings (Note 32)

Reduction in share capital due to the decrease in the par value of shares (Note
32)

Effect from the merger by absorption of the subsidiary company

Approved dividends from subsidiaries to non-controlling interests

Transfer of non-controlling interests to retained earnings

Net-off of retained earnings with reserves
Transfer of sale of subsidiaries (Note 21)
Purchase of treasury shares based on article 16 L.2190/1920

Total

Balance of equity as at 31 December 2015

Treasu LeEe CFuorrrZIz i Non-controlling
Share Capital 7 Share Premium Revaluation cy Other Reserves Retained Earnings Controlling interests o 9 Total
Shares Translation interests
Reserve
Reserve

85.354.185 (47.271) 36.248.476 30.112.982 (3.139.556) 8.589.748 (92.536.295) 64.582.269 (6.897.096) 57.685.173
- - - - - - (14.152.132) (14.152.132) (1.003.620) (15.155.752)

= = = 696.614 400.178 14.540 (355.107) 756.225 281.534 1.037.759

- - - 696.614 400.178 14.540 (14.507.239) (13.395.907) (722.086) (14.117.993)
- - - - - - - - (166.569) (166.569)

= = = = = 325.298 (325.298) = = =

- - - - - 1.302.551 (1.302.551) - - -

= = = = = 12.986 (12.986) = = =
= = = 696.614 400.178 1.655.375 (16.148.074) (13.395.907) (888.655) (14.284.562)
85.354.185 (47.271) 36.248.476 30.809.596 (2.739.378) 10.245.123 (108.684.369) 51.186.362 (7.785.751) 43.400.611
85.354.185 (47.271) 36.248.476 30.809.596 (2.739.378) 10.245.123 (108.684.369) 51.186.362 (7.785.751) 43.400.611
= = = = = = 59.248.995 59.248.995 806.987 60.055.982

= = 6.325 (3.394.139) 2.739.378 (92.588) 935.398 194.374 68.476 262.850

= = 6.325 (3.394.139) 2.739.378 (92.588) 60.184.393 59.443.369 875.463 60.318.832
- - - - - - (1.029.592) (1.029.592) (320.408) (1.350.000)

19.533.333 = (946.290) = = = = 18.587.043 = 18.587.043
39.066.667 = = = = = (39.066.667) = = =
(66.245.039) = = = = 66.245.039 = = = =
= = 1.531.773 10.505.863 = 10.240.161 (29.871.519) (7.593.722) 7.494.573 (99.149)
- - - - - - - - (124.106) (124.106)

= = = = = = 595.104 595.104 (595.104) =

= = = = = (633.652) 633.652 = = =

- - - (676.594) - (1.189.948) 1.866.542 - 455.333 455.333
(7.645.039) = 591.808 6.435.130 2.739.378 74.569.012 (6.688.087) 70.002.202 7.785.751 77.787.953
77.709.146 (47.271) 36.840.284 37.244.726 = 84.814.135 (115.372.456) 121.188.564 = 121.188.564

The attached notes form an integral part of these financial statements
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Statement of Changes in Equity of the Parent Compan

(Amounts in Euro)

Asset
Share Capital T;::f_:;y Share Premium Revaluation Other Reserves Retained Earnings Total
Reserve
Balance of equity as at 1 January 2014 85.354.185 (47.271) 36.248.476 28.633.727 8.648.031 (90.264.366) 68.572.782
Movement in Net equity for the period 01/01-31/12/2014
Losses after taxes - - - - - (8.498.741) (8.498.741)
Other comprehensive income - = 463.261 (4.511) (360.935) 97.815
Total comprehensive losses after taxes - - - 463.261 (4.511) (8.859.676) (8.400.926)
Net off of retained earnings with reserves 414.318 (414.318) -
Balance of equity as at 31 December 2014 85.354.185 (47.271) 36.248.476 29.096.988 9.057.838 (99.538.360) 60.171.857
Movement in Net equity for the period 01/01-31/12/2015
Profit after taxes - - - - - 60.777.494 60.777.494
Other comprehensive income - - 6.325 (3.328.845) (90.958) 933.470 (2.480.008)
Total comprehensive income after taxes - - 6.325 (3.328.845) (90.958) 61.710.964 58.297.486
Net-off of retained earnings with reserves - - - - (633.652) 633.652 -
Increase in share capital due to capitalisation of loan borrowings (Note
32) 19.533.333 - (946.290) - - - 18.587.043
Transfer of share capital to retained earnings (Note 32) 39.066.667 - - - - (39.066.667) -
Reduction in share capital due to the decrease in the par value of shares (66.245.039) ) ) ) 66.245.039 . .
Effect from the merger through absorption of the subsidiary company ) 1.531.773 11.008.797 10.470.318 (36.169.138) (13.158.250)
Total (7.645.039) - 591.808 7.679.952 75.990.747 (12.891.189) 63.726.279
Balance of equity as at 31 December 2015 77.709.146 (47.271) 36.840.284 36.776.940 85.048.585 (112.429.548) 123.898.136
The attached notes form an integral part of these financial statements
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Statements of Cash Flow

(Amounts in Euro)

GROUP COMPANY
Note 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Cash flows from operating activities
Profits/(Losses) before taxes 68.057.887 (16.495.205) 68.996.699 (8.792.250)
Plus/less adjustments for:
Depreciation charge 17,21 6.896.573 8.047.051 6.189.958 6.643.002
Provisions 947.575 5.467.451 282.904 197.505
Government Grants 34 (696.610) (838.233) (616.677) (712.766)
Provisions for retirement benefit obligations 251.729 115.173 237.812 85.782
Portfolio measurement 38 (406.015) (289.187) (406.015) (289.187)
Dividends = (124.106) (166.569)
Finance income 12 (76.543) (135.113) (75.489) (116.865)
Gain on measurement from refinancing of financial liabilities 33 (57.186.865) - (57.186.865) -
Change in the fair value of biological assets 25 (11.922.239) (5.583.755) (10.717.985) (9.122.445)
(Profit)/Losses from the sale of subsidiaries 21 2.988.850 - - -
Other non-cash items 1.441.985 6.479.579 2.477.693 4.700.853
Gains/(loss) from sale of property, plant and equipment-investments 24.242 (12.819) 27.482 (16.371)
Gains/(loss) from sale of investments
Finance expense and similar charges 12 13.387.119 13.894.531 12.774.373 13.060.006
Plus/less adjustments of working capital to net cash or related to
operating activities:
Decrease of inventories (3.659.395) 5.783.626 (2.617.748) 6.834.439
Decrease/(increase) of receivables (2.158.063) 13.642.254 2.554.230 9.998.488
Decrease of payable accounts (except Banks) (2.006.764) (15.246.604) (3.728.779) (14.080.159)
(Decrease)/increase of employee benefits
Less:
Interest expense and similar charges paid (9.701.016) (7.500.180) (9.356.709) (7.366.145)
Income tax paid (250.515) (383.203) - 65.602
Cash generated from operating activities (a) 5.931.935 6.945.366 8.710.778 922.920
Cash used from operating activities from sold subsidiaries(a) (50.598) = - -
Net cash generated from operating activities Total S(a) 5.881.337 6.945.366 8.710.778 922.920
Cash flows from investing activities
Acquisition of subsidiaries and other investments (1.418.711) - (1.417.911) -
Proceeds from sale of subsidiaries 21 4.149.802 = 1.919.436 -
Proceeds from sale of other investments 1.210 = 1.210 -
Purchases of property, plant and equipment (PPE) and of intangible assets 17,21 (6.910.994) (4.636.113) (6.830.417) (4.074.262)
Proceeds from sale of PPE and intangible assets 22.993 58.860 6.200 16.371
Proceeds from Government grants - 2.274.509 - 2.274.509
Interest received 76.543 135.113 75.489 116.865
Dividends received 124.106 1.266.846
Cash generated investing activities (b) (4.079.157) (2.167.631) (6.121.887) (399.671)
Cash generated from investing activities on sold subsidiaries(b) 2.940 = - -
Net cash generated from investing activities Total S(b) (4.076.217) (2.167.631) (6.121.887) (399.671)
Cash flows from financing activities
Expenses related to the issue of shares (946.290) = (946.290) -
Proceeds from the refinancing of bank loans 82.084.142 = 82.084.142 -
Proceeds from other issued/raised short-term loans 23.097.754 8.506.622 21.213.923 7.706.296
Repayments due to the refinancing of loans (74.815.894) - (74.815.894) -
Repayments of other short-tem loans (23.555.428) (11.994.653) (22.233.274) (8.249.695)
Restricted cash (2.738.865) 1.279.199 (2.738.865) 1.279.199
Repayments of financial instruments (1.899.230) - (1.899.230) -
Purchase / sale of treasury shares (111.695) (166.569) - -
Cash used in from financing activities (c) 1.114.494 (2.375.401) 664.512 735.800
Cash generated from financing activities on sold subsidiaries(c) 67.152 = - -
Net cash used in from financing activities Total S(c) 1.181.646 (2.375.401) 664.512 735.800
Net increase in cash and cash equivalents for the period Total of
S(a) + S(b) + S(c) 2.986.766 2.402.334 3.253.403 1.259.049
Effects of exchange rate changes on the balance of cash held in foreign
currencies 349.181 410.684 - -
Cash and cash equivalents at beginning of the period 5.441.530 3.616.545 3.685.215 2.426.166
Cash and cash equivalents at beginning of the period of the
merged company - - 304.123 -
Cash associated with held for sale assets = (988.033) - -
Cash and cash equivalents at end of the period 8.777.477 5.441.530 7.242.741 3.685.215
The attached notes form an integral part of these financial statements
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1. Notes on the Annual Financial Statements

1.1 General Information

The company “NIREUS AQUACULTURE SA” (hereinafterethCompany”) is a company (societe anonyme) andrarg
company of the group “NIREUS AQUACULTURE” (hereiteaf the “Group”). The structure of the Group ane th
subsidiary companies are presented in Note 7 diinheacial statements. The registered office ofdbmpany is situated at
Koropi-Attica,Dimokritou Street, Portsi Place. Tbempany’s web site is www.nireus.com. The compaag @stablished
in 1988 in Chios and in 1995 was listed on the AthBtock Exchange.

1.2 Nature of operations

The Company and the subsidiary companies of theigsave involved in a range of activities in the acjlture sector. In
particular, the main activities of the Group inagdthe production of juveniles, and fish as welltlas trading and
distribution of various products in domestic antkinational markets, the production of equipmerhsas nets, cages etc.
for fish farming units, the production and tradefish feed, the production and trade of processdd &nd production and

sale of stock & aviculture products.

2. Basis of preparation of the financial statements

2.1 Basis of preparation

The consolidated and separate financial statemasitat 31 December 2015 have been prepared in aowerdvith
International Financial Reporting Standards (IFRS)these have been issued by the Internationaluitiog Standards
Board (IASB) and have been adopted by the Europeson until December 31 2015.

The consolidated financial statements are preséntedros.

The consolidated financial statements have beepaped on a going concern basis and in accordarttetieé historical
cost method apart from certain specific financsdeds and liabilities which are stated at fair gand as presented in Note

45 of the annual financial statements. The conatgidi financial statements are stated in Euro.

The preparation of the annual of financial stateim@nconformity with IFRS requires the use of a@rtcritical accounting
estimates. It also requires management to exeitsigagdgment in the process of applying the accognpolicies of the
Company and the Group. These policies have beesistently applied to all years presented and whiehanalysed in
Note 3. Areas which involve a higher degree of judgt or complexity from management, or areas wassemptions and

estimates are significant to the separate and tidased financial statements are stated in Note 5.
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The Financial Statements as at 31 December 20(i6r ygar 31 December 2014 data included), have bpproved by the
company’s Board of Directors on March 29, 2015. dxding to the provisions of the Capital Market Coission,
amendments to the financial statements are notifiedrollowing their approval. Authorized changa® made only by
the Shareholders during the Ordinary Annual Shddeis Meeting.

2.2 Going Concern

Current Economic Developments in Greece

The bank holiday that took place during the fiBtdays of July 2015 and the continued impositiomasfous restrictions

on capital movements have increased economic w@iegrand pressure on the financial system andipfibhnces.

In this context, the Greek Government on July 8 28ubmitted three year funding requests to thefigan Stability
Mechanism (ESM). On July 12, 2015 the Euro Sumssitiéd a statement to the effect that the Greek@ment should
institutionalize a series of measures as prerdgsifor launching negotiations aimed at preparingw plan of financial
assistance under the EMS. The Greek Parliamerteoh® and 23' of July approved part of the prerequisites thataw
set by the above Summit, and on August 14 apprtheglan of Financial Assistance Contract by tB&Eas well as the
arrangements for the implementation of the Finapéigreement. The Action Plan was adopted by thedgament Board
of the ESM on the 20of August.

In the context of the economic environment devedofry the above events, risks arise, the most itapbof which relate
to the liquidity of both the financial system anshgpanies in terms of collectability of their reciles, asset impairment,
revenue recognition, servicing existing loan ligieis and / or meeting financial terms and finahcimdicators, the
recoverability of deferred tax benefits, the vélma of financial instruments, the adequacy of jsmns and the going

concern of operations.

The management of the Group and the Company exdmhe conditions raised by these developments énGheek
economy, and considering factors such as the Grodpreign export sales which approximate 80%, tberrent and
expected customer base, the profitability and dishks of the Group and the Company, it assessatirb significant

impact is expected to result on the business #gtifinancial position and results of the Group ahé Company.

Restructuring of the Bond loans

The management of the Company as at March 24, 2ighed a Memorandum of Understanding (MOU) with ldreling
banks (Alpha Bank, Eurobank, National Bank, PiraBask and Attica Bank) which provided for a toleranperiod
(standstill) until October 31, 2015, with respexthie due principal and interest payments of exgstbans. The agreement
of Mutual understanding also included an agreenmmapitalise the existing loan borrowings with tligsuance of new

loans. The above agreement was submitted by theageament of the Company to the A’ Repetitive AnnGaneral

Annual financial statements for the year ended 2015 (from 15t January to 31 December 2015) 67



@ NIREUS AQUACULTURE S.A
Meeting of Shareholders. The First Repetitive CadinGeneral Meeting of Shareholders approved tlwellecision on
May 4, 2015.

Subsequent to the above, and on 18.09.2015 the gmamemt signed the loan agreements for the refingnof the

Company's bank loans with its creditor banks. Siadly, the agreements for the Common Bond Loanthe amounts of
€ 58,2 million, € 4,8 million and € 31,4 million agell as for the convertible bond loan agreemetd shares of € 29,4
million, were signed. On 2.10.2015 the capitalatof part of the existing loans totaling € 58,8liom was completed .
From the above agreements and on 16/10/2015 aatoi@lint of € 82,1 million was disbursed. On 14/01&2an amount of
€ 20.9 million relating to the refinancing of theahs of SEAFARM IONIAN, as further analysed in Ndte "Events after
the reporting period" was disbursed while the revmg amount of € 20.8 million will be disbursedancordance with the

Company's needs and in connection with the fulBliinof certain contractual terms and conditions.
The Company's management assesses that :

- Their activities are proceeding as normal, aherrincrease in sales and an improvement in maries.

- The Group and the Company have a strong custbass and sales.

- The Group and the Company have biological astetgealization of which is feasible.

- The unstable economic environment is not expectadféat the activity and results of the Group amel Company taking
into account openness and export business of thepsr

- The Group and the Company have cash flows froenaijmg activity.

In light of the above, the successful completiontloé restructuring of the loans of the Companiofeing the merger with
SEAFARM IONIAN SA and the refinancing of its loaessures the continuation on a going concern bdsioth the
Company and the Group.

2.3 Basis of consolidation

The attached Group financial statements comprisefittencial statements of the Parent Company intiaddto the
consolidated financial statements of the Groupiemdubsidiaries on which the Parent Company hasHility to exercise

control on 31 December 2013.

Control is achieved when the Group is exposedasrrights, to variate returns from its involvemeith the investee and
has the ability to affect those returns througlpdsier over the investee.
Specifically, the Group controls an investee if andy if the Group has:
e Power over the investee (i.e existing rights thee ¢ the current ability to direct the relevawtisities of the
investee)
e Exposure, or rights, to variate returns from itgilvement with the investee, and

e The ability to use its power over the investeeftect its returns
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When the Group has less than the majority of thegaights or similar rights of an investee, theo@ considers all
relevant facts and circumstances in assessing ehitthas power over an investee, including:
e The contractual arrangement with the other voteédrsl of the investee
¢ Rights arising from other contractual arrangements

e The Group’s voting rights and potential voting tigh

The Group reassesses whether or not it contrailsvastee if facts and circumstances indicate thetet are changes to one
or more of the three elements of control. Constilidieof a subsidiary begins when the Group obtaorgrol over the
subsidiary and ceases when the Group loses cafttiod subsidiary. Assets, liabilities, income axgenses of a
subsidiary acquired or disposed of during the yearincluded in the statement of comprehensiveniecfsom the date the

Group gains control until the date the Group cetsesntrol the subsidiary.

Profit or loss and each component of other comprgkie income (OCI) are attributed to the equitydeos of the parent of
the Group and to non-controlling interests, evén# results in the non-controlling interests havindeficit balance. When
necessary, adjustments are made to the finanaiginsénts of subsidiaries to bring their accounpiolicies into line with
the Group’s accounting policies. All intra-grousets and liabilities, equity, income, expensescasth flows relating to

transactions between the members of the Grouplianmated in full on consolidation.
A change in the ownership interest of a subsidiarthout a loss in control, is accounted for agguity transaction.

If the Group losses control over a subsidiarygeitetognizes the related assets (including goodwdbilities, non-
controlling interest and other components of equityle any resultant gain or loss is recognizegriofit or loss. Any

investment is recognized at fair value.

3. Summary of Significant accounting policies
The main accounting policies applied in the prefianaof the consolidated financial statements dreddeparate financial

statements of the parent are set out below.

3.1 Segment Information

A business segment is a group of assets and opesagngaged in providing products or services dhatsubject to risks
and returns that are different from those of othesiness segments. In accordance with IFRS 8, tloeipGuses the
management approach to segment information. Infodomas based on that which management uses irbgrfar
evaluating the performance of operating segmentb alocating resources to those segments. The sdgnage the

following: Aquaculture, Fishfeed and Aviculture-skbreeding.
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3.2 Business Combinations and Goodwill

Business combinations are accounted for usingabaisition method. The cost of acquisition is meadwas the aggregate
of the consideration transferred, measured at aitoun date fair value and the amount of any nontiwdling interest in the
acquiree. For each business combination, the amgmieasures the non-controlling interest in theumeq either at fair
value or at the proportionate share of the acquirigientifiable net assets. Acquisition costs imedrare expensed and

included in the profit or loss statement.

When the Group acquires a business, it assesséisdheial assets and liabilities assumed for thyarapriate classification
and designation in accordance with the contracteiahs, economic circumstances and pertinent camditas at the

acquisition date.

If the business combination is achieved in stages,acquisition date fair value of the acquirensyiously held equity

interest in the acquiree is remeasured to fairevalithe acquisition date through profit or loss.

Any contingent consideration to be transferred hy acquirer will be recognized at fair value at #oguisition date.
Subsequent changes to the fair value of the casingonsideration which is deemed to be an asskahility, will be
recognized in accordance with IAS 39 either in prof loss or as a change to other comprehensigenie. If the

contingent consideration is not within the scop®A& 39 it is measured in accordance with the appate standard.

Goodwill is initially measured at cost being thecess of the aggregate of the consideration traresfeand the amount
recognized for non-controlling interests, and amgvpus interest held, over the net identifiablseds acquired and
liabilities assumed. If the fair value of the nesets acquired is in excess of the aggregatedwrasion transferred, the
Group re-assesses whether it has correctly idedtdil the assets acquired and all the liabiliissumed and reviews the
procedures used to measure the amounts to be izedgat the acquisition date. If the re-assessmatihtresults in an
excess of the fair value of net assets acquired theeaggregate consideration transferred, thergdiie is recognized in

profit and loss.

After initial recognition, goodwill is measured abst less any accumulated impairment losses. Ferptirpose of
impairment testing, goodwill acquired in a businessnbination is, from the acquisition date, allechto each of the
Group’s cash-generating units that are expectdoeteefit from the combination, irrespective of wrestlother assets or

liabilities of the acquiree are assigned to thasiesu

Where goodwill forms part of a cash-generating anid part of the operation within that unit is dised of, the goodwill
associated with the operation disposed of is ireduith the carrying amount of the operation wherheining the gain or
loss on disposal of the operation. Goodwill disglosgin this circumstance is measured based onellagive values of the

operation disposed of and the portion of the casterating unit retained.
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3.3 Investment in Associates

Associates are entities over which the Group hgsifgtant influence but which does not exercise toanover their
financial and business strategies. Significantuerfice is substantiated when the Group has a rigpatticipate in the
financial and strategic decision making, withouhé#ving the right to enact these. Investments sBo@ates on which
significant influence is exercised are accountedifing the equity method.

Under the equity method, the investment in the @at®is carried in the statement of financial posiat cost plus post
acquisition changes in the Group’s share of nettassf the associate until significant influenceases to exist.
Furthermore, the cost of the investment is adjusigd any potential impairment loss. When the Igsatributed to the
Group exceed the carrying amount of the investntaatcarrying amount is reduced to zero without famgher recognition
of losses, except if the Group has establisheditiab or has made payments in relation to th@eiste. The proportion of
goodwill which relates to each associate comparnydisided in the carrying amount of the investmemd is not tested for
impairment individually.

The statement of profit or loss reflects the prdiparof the Group’s investment in the results & #ssociate company. Any
change in other comprehensive income of those fageds presented as part of the Group’s other cetmepsive income.
In the event that there is a change which is dirgetognized in the associate company’s equity,@noup recognizes the
proportion of its investment in these changes agftkats these in Equity. Unrealised gains and kssgsing from
transactions between the Group and its associatgamies are eliminated to the extent of the Growhare in the
associates. The Financial Statements of an assoaiat prepared for the same accounting period as® thf the parent
company and appropriate changes are made in oodendure consistency with those of the Group whamsidered

necessary.
3.4 Biological Assets and Agricultural Activity

Agricultural activity refers to an entity’s managemt of the biological transformation of biologicatsets for sale, into
agricultural produce, or into additional biologieasets.

Biological assets are defined as animals and fisiclware under growth and are classified as sutihtha point in time of
harvest of the entity’s biological assets, giveat tihey are intended for sale, process or consompiilanagement’s right

to biological assets can arise from ownership @mfanother type of legal action.

With the definition “Agricultural Activity” we refe to a diverse range of activities, which have aiarcommon features

such as:

v’ Capability of change, as for example, living origams (animals and fish) that are capable of biclalgiransformation.

v' Management of change, creating, reinforcing oleast stabilizing conditions necessary for the tmment of the
living organism.

v' Measurement of change, that is the difference ditbabout by biological transformation so much iralkity (maturity,

fat cover) as also in quantity (weight, progeng, )etf the entity’s biological assets.

The Group and Company should recognise a biologiesdt or agricultural produce when and only when:
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1) They control the asset as a result of past svent

2) ltis probable that future economic benefitoaited with the asset will flow into the Group ahd Company.

3) The cost of the asset can be measured reliably.

A biological asset is measured upon initial rectigniand at each balance sheet date at its faievaks costs to sell except
from the case where the fair value cannot be medsetiably.

The Group and company, following initial recognitiof the biological assets measures these at edideguent balance
sheet date at fair value less costs to sell. Irh sucase where the biological asset cannot be mezhswecurately it is

remeasured at its cost less any accumulated depogcand any accumulated impairment losses.

A gain or loss arising on initial recognition obalogical asset at fair value less costs to sallfaom a change in fair value
less costs to sell of a biological asset is inatugeprofit or loss for the period in which it a@sGain may also arise on
initial recognition of biological assets, as fomexple, at the birth of a living organism.

Biological assets are categorized into subcategatepending on the stage of maturity in order tthatusers of financial

statements be informed about the timing of futiashcflows that are expected to inflow to the Gramd the Company

from the biological resources.

Biological assets consist of mature, immature fjakeniles and broodstock that are measured inrdaocce with IAS 41
and IFRS 13 as follows:

Juveniles:
Juveniles are counted in pieces, which arise frapeeted quantity net of statistically arisen matyalThis quantity is
physically verified with the quantity of sold juvites plus the quantity consumed for the productiériresh fish of the
Company.

Juveniles are measured at fair value which refualta the estimated selling prices less any estichatnsportation costs.

Mature and immature fish:

The total biomass results from the following:

(@)From a special software program measuring kimenass depending on the consumed food and theaifingy
temperature and the type of the fish

(b) The average weight per fish is calculated bamedampling testing of fish. The average weighttiplied by the
number of fish, determines the total fish biomaswided that each fish cage contains a specifiegmaty and fish size.

( ¢) The Company fully measures and compares difgreinces arising from the actual data of cageshvare harvested

with the data of the above estimation for any neggsamendments.
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Mature fish:

The mature fish are measured at fair value. Dudbedfact that there is no active market for fisbnfrthe Mediterranean
aquaculture (and even more so for live fish) inpitesent location and condition , the obligatiorttaf valuation of these
fish in accordance with IAS 41 and IFRS 13 leadght® use of a estimated fair value of the fish lba basis of a
hypothetical market and on the basis of Hierammhievel 2 fair value, considering the present taoaand condition of

the biological assets.

The estimated fair value of the fish populatiorath reporting date is based on various factoch as considerations for
the hypothetical main market, the representativégi@ants in this market, what the highest and lbse of these assets are
at the reporting date, the expected period / dabawvesting, and the prevailing observable andesgntative market prices

for the final product (harvested fish).
Immature fish:

Regarding immature fish, biomass is measured, bastlodology which is defined by Level 3 of the fealue hierarchy,
at fair value less costs to sell based on futush ¢w calculations and based on the rate of mati of each lot, minus

part of the estimated gross profits expected thsehduring the specified harvesting period.
Broodstock:
Broodstock is measured at cost less any impairtoseés .

Critical accounting estimates and judgments thd¢cafthe valuation of biological assets are reférte note 5.J.

3.5 Foreign currency translation

The financial statements of the Group and the Comypae presented in Euros, which is the parent @aryip functional
and presentation currency.

Foreign currency transactions are translated imtoftinctional currency using the exchange rategaineg at the dates of
the transactionsAt each reporting date at which the financial esta¢nts are prepared all monetary receivables and
liabilities in foreign currency are translated iraro in accordance with the prevailing exchande & the balance sheet
date and foreign exchange differences are recandih@ income statement of the year.

Non-monetary items denominated in foreign currenbych are carried at historical cost are translatedccordance with
the exchange rate at the date of acquisition. Noneatary items which are measured at the fair valt@eign currency are
translated by using the exchange rate at the datiegignation of the fair value. Gains and lossesulting from the
translation of the non-monetary items are recoghirethe same manner as gains and losses fromhtmage in the fair
value of these items.

During the consolidation assets and liabilitiedavéign entities (foreign subsidiaries) are tratesdato the Euro currency by

using the exchange rate which prevails at the rtemgpdate of the financial statements and theltesaf the year are
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translated busing the rate which prevails at thee dd transaction. The exchange differences whies$ult from the
conversion for consolidation purposes are recoideithe foreign currency translation reserve, agpagte item in the

Statement of Comprehensive Income and are trapsf@rthe Income Statement during the sale ofdheidn operation.

3.6 Property, plant and equipment

All owner occupied property plant and equipmentargfrom land, , construction in progress, buildinghachinery and
technical installations as well as floating meaar® presented in the financial statements at esst the accumulated
depreciation and accumulated impairment lossesif

Cost includes all directly attributable expenditimeurred for the acquisition of the asset, in #ddito the replacement

cost of parts of the fixed assets in addition ®hbrrowing cost provided that the capitalizatiotecia are met.

Self-constructed property plant and equipment césapan addition to the cost of the assets at valiish include direct

personnel costs, those which contribute to thetcoction (corresponding social contribution expe)seaw material costs
and other general expenses.

Subsequent costs and borrowing costs are includdtkiasset’s carrying amount or recognized aparate asset provided

that the capitalization criteria are met.

All repairs and maintenance costs are charged @oirtbome statement during the financial period imclv they are
incurred.

Land and Buildings in addition to machinery, tedahiinstallations and floating means are measurddiravalue reduced
by accumulated depreciation and accumulated impatnfoss, if any. Measurement of fair value occatsfrequent

intervals so as to ensure that the fair value adddjusted asset does not significantly differ fricerfair value.

A revaluation surplus which results from the rewadilon of land, buildings, technical installationsdafloating means is

recorded in OCI and credited to the asset revanaurplus in equity. However, to the extent thaeverses a revaluation
deficit or impairment loss of the same asset éérred to in Note 3.9) previously recognized iofjpror loss, the increase
is recognized in profit and loss. A revaluationidéis recognized in the statement of profit asdpexcept to the extent that

it offsets an existing surplus on the same assegrézed in the revaluation reserve.

An annual transfer from the asset revaluation kesés retained earnings is made for the differdvesveen depreciation
based on the revalued carrying amount of the amsétdepreciation based in the asset's original. cddtlitionally,

accumulated depreciation as at the revaluation idagéminated against the gross carrying amourthefasset and the net
amount is restated to the revalued amount of thetaipon disposal, any revaluation reserve rejdtrthe particular asset

being sold is transferred to retained earnings.

Depreciation is calculated using the straight-imethod over its estimated useful lives, as follows:
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Buildings Average 50 years

Other Installations and equipment Average 10 years

Mechanical equipment and technical

installations 7 - 12 years
Other transportation means 8 - 25 years
Floating means 8 - 10 years
Furniture and othe equipment 5-10years

An asset which is used for the purpose of selfissgerecognized during it sale or when no futureneenic benefits are
incurred from its use of sale. Gains and losseslisposals are assessed by comparing the proceadsstathe carrying

amount and are recorded in the income statemeirtgitive derecognition of the asset.

The assets’ residual values and useful lives anearained, and adjusted if appropriate, for futuediits at the end of each

balance sheet date.

3.7 Investment Properties

Investment property is initially measured at costluding transaction costs

Subsequent to initial recognition, investment prépe are stated at fair value, which reflects raardonditions at the
reporting date. Gains and losses arising from casngthe fair values of investment propertiesiackided in profit or loss
in the period in which they arise, including itsr@sponding tax effects. Fair values are evaluatedially by an accredited
external, independent valuer, applying a valuationdel recommended by the International Valuatioan8ards
Committee.

Investment properties are derecognized when eitfiey have been disposed of or when the investmespepty is
permanently withdrawn from use and no future ecdndmenefits expected from its disposal. The diffee between the

net disposal proceeds and the carrying amountecd$iset is recognised in the proft or loss in #réop of derecognition.

Transfers to, or from, investment property showdiade when, and only when, there is a changesifroisa transfer from
investment property carried at fair value to owoecupied property or inventories, the property'stcfor subsequent
accounting should be its fair value at the datehainge in use. For a transfer from investment ptgpge owner occupied
property, the deemed cost for the subsequent atingus the fair value at the date of change in. isewner-occupied
property becomes an investment property, the GemapCompany account for such property in accordaittethe policy

stated under property, plant and equipment upealttie of change in use.

3.8 Intangible assets

Intangible assets acquired separately are measuréaitial recognition at cost. Intangible assetinty include licenses
computer software, and other programs. The costtafigible assets acquired in a business combimids fair value as
at the date of acquisition. Intangible assets helgoodwill, concessions and industrial propemgits such as exploitation

in fish farming, which relates to aquaculture lises. Following initial recognition, intangible atssare carried at cost less
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accumulated amortization and accumulated impairnhesges, if any. Internally generated intangiblsets excluding
capitalized development costs, are not capitala®di expenditure is reflected in the income staténmetihe year in which

the expenditure is incurred.
The useful lives of assets are assessed as aithierdr infinite.

Intangible assets with finite lives are amortisedrahe useful economic life and assessed for impsit whenever there is
an indication that the intangible asset may be irega The amortization period and the amortizatioathod for an

intangible asset with a finite useful life are mwved at least at the end of the reporting period.

Intangible assets with indefinite useful lives a amortised but are tested for impairment attleasan annual basis,
either individually or at the cash-generating ieitel. The assessment expense is reviewed anrtoatigtermine whether
the indefinite life continues to be supportablentt, the change in useful life from indefinite finite is made on a

prospective basis.

Aquaculture licenses are not amortised due to indlefuseful life, although licenses and softwaoenputer licenses and

other programs are amortised using the straigbtfiethod over their estimated useful lives, frota % years.

Gains or losses arising from the derecognitionmingangible asset are measured as the differegtveekn the net disposal

proceeds and the carrying amount of the assetr@neeognized in the income statement when the &sderecognized.

Development Costs
Research costs are expensed as incurred. Developrmanditures on an individual project are recpggias an intangible

asset when the Group can demonstrate:

e The technical feasibility of completing the intallgi asset so that it will be available for useales
e Its intention to complete and its ability to useseH the asset

e How the asset will generate future economic bemefit

e The availability of resources to complete the asset

e The ability to reliably measure the expenditureimythe development

Following initial recognition of the developmentpenditure of the asset, the cost model is appbediring the asset to be
carried at cost less accumulated amortization aedraulated impairment losses. Amortisation of thsea begins when
development is complete and the asset is avaifablese, while the asset is tested for impairmenam annual basis during
its development stage.
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3.9 Impairment of non-financial assets

Further disclosures relating to impairment of novaficial assets are also provided in the followintes:
e Property, plant and equipment Note 17
e Intangible assets Note 20

e Goodwill and intangibles assets with indefiniteeivNote 19

The Group and Company assess at each reportingwthather there is an indication that an asset neaiyripaired. If any
indication exists, or when an annual impairmentingsfor an asset is required, the Group and Comstimates the
asset’s recoverable amount. The recoverable anafuiie asset is the greater between the fair vafube asset or the
Cash-Generating Unit, less the required sellingscasd the value in use and is individually assbéseeach asset, except
if the asset does not create cash flows which@ie large extent independent from other assetsaupgof assets. If the
carrying amount of an asset or Cash generatingexciteds the revalued recoverable amount, theas$et is considered
impaired and is thus decreased until its recoverabhount. For the valuation of its value in use, ¥hlued future cash
flows are discounted at present value with theafsa pre-tax interest rate which reflects the aurmmarket value for the
time-value of money and for the risks which areoagged with these assets. For the assessmeng ddithvalue less the
selling expenses, the most recent market transesctioe taken into consideration if these existsu¢h corresponding
transactions cannot be identified in the markestntan appropriate revaluation method is used.

The Group’s and Company’s assessment of impairtossés is based on detailed budgets and projeatedlations which
are prepared separately for each Cash generatihgfuhe Group to which each asset has been afldc& he budgets and
projected calculations generally cover a periodsoyears although for extended periods, a long tgrowth rate is
calculated which is applied to future cash flowkofeing the fifth year.

The impairment losses are recognized in currentsyeasults apart from the revalued assets whergthvious valuation

results have been recognized in Other Comprehefrsieene until the amount of the previous revaluatio

3.10 Financial Instruments (receivables/ liabilities)

i) Financial Assets

Initial Recognition and Measurement

During initial recognition, financial assets arasdified into the following categories:

. Loans and receivables

o Financial assets at fair value through profitassl
. Available-for-sale financial assets

o Held-to-maturity investments
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The classification of the financial assets is madeording to management’s intent and is based ®mhharacteristics and
the reason for which it has been acquired. Allditial assets are recognized initially at fair valdeich is the value at
which it has been acquired, plus, in cases wherestiments are not valued at fair value throughifpoofloss, all directly
attributed transaction costs.
The financial assets of the Group and the Compaclyde cash and short-term deposits, trade andr adteivables,
available for sale financial assets and derivdinancial instruments.

Measurement of financial assets after initial rettign depends on the category to which they belong
e Loans and receivables

Loans and receivables are non-derivative finangsslets with fixed or determinable payments thatnatequoted in an

active market. After initial measurement, such flicial assets are subsequently measured at amodastdusing the

effective interest rate method (EIR), less impaimtné&mortised cost is calculated by taking into@ant any discount or

premium on acquisition and fees or costs that aratagral part of the EIR. The EIR amortizationnsluded under finance

income in the income statement. The losses arfsorg impairment are recognized in the income statgnunder other

financial costs.

Receivables and loans are included in current sisséth the exception of items with a maturity datexcess of 12 months
following the reporting date. The above are clasgdifis non-current assets in the balance sheetddtare presented as

“Trade and other receivables” and “Other Receiwgbleonstituting the largest part of the Groupisaficial assets.
e Financial assets at fair value through profit or less

Financial assets at fair value through profit aslinclude financial assets held for trading andricial assets designated
upon initial recognition at fair value through ptadr loss. Financial assets are classified as faldrading if they are
acquired for the purpose of selling or repurchaginthe near term. This category includes derivafimancial instruments
which have not been designated as hedging instrismEallowing initial recognition, financial assetsfair value through
profit and loss are carried in the statement adrfirial position at fair value with changes in fatue recognized in finance
income or finance costs in the statement of poofibss.

The Group and Company evaluate its financial asseld for trading, other than derivatives, to datee whether the
intention to sell them in the near term is stilbegpriate. When, in the rare circumstances, thai@is unable to trade these
financial assets due to inactive markets and managegs intent to sell them in the foreseeable fiignificantly changes,
the Group may elect to reclassify these financiakss in rare circumstances. The reclassificaidnans and receivables,
available for sale or held to maturity dependshanrature of the asset. This evaluation does fettadny financial assets
designated at fair value through profit or lossngsthe fair value option at designation, theserimsénts cannot be
reclassified after initial recognition.

Derivatives embedded in host contracts are accduoteas separate derivatives and recorded avédue if their economic
characteristics and risks are not closely reladati@se of the host contracts and the host costeaetnot held for trading or
designated at fair value through profit or lossag&ssment only occurs if there is a change itethes of the contract that
significantly modifies the cash flows that wouldhetwise be required or a reclassification of arfaial asset out of the fair

value through profit and loss.
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e Available-for-sale financial assets

Available-for- sale financial investments includguiy and debt securities. Equity investments di@ssas available-for-
sale are those, which are neither classified asfoeltrading nor designated at fair value thropgdfit or loss. Debt
securities in this category are those which amnidéd to be held for an indefinite period of time avhich may be sold in
response to liquidity needs or in response to chsingthe market conditions.

After initial measurement, available-for-sale fio& investments are subsequently measured atdhie when this can be
reliably measured, with unrealized gains or logsesg recognized in other comprehensive incomecaedited in the
available for sale reserve until the investmemteisecognized at which time the cumulative gaitoss is recognized in
other operating income, or the investment is aeitezd to be impaired, when the cumulative losgiassified from
available-for-sale reserve to the statement ofippoofloss in finance costs. Interest earned whitdtling available for sale

financial investments is reported as interest ineaising the EIR method.
e Held-to-maturity investments

Held-to-maturity investments are non-derivativeafinial assets with fixed or determinable paymentsfexed maturities.
The Financial assets are classified as held-to#ibatavestments provided that the Group’s Manageintas the positive
intent and ability to hold until maturity. Followgninitial recognition, the held-to-maturity finaatiinvestments are
measured at amortised cost using the effectiveastenethod, less impairment. Amortised cost isudated by taking into
account any discount or premium on acquisition feed or costs that are an integral part of EIR. EHe amortization is
included in finance income in the statement of iprof loss. The losses arising from impairment egeognized in the
income statement in finance costs.

The Group did not have any held-to-maturity invesstts during the years ended 31 December 2015 ahd 20

Derecognition
A financial asset is derecognized when:

e The rights to receive cash flows from the asseélexpired

e The Group or the Company has transferred its rightseceive cash flows from the asset or has asuane
obligation to pay the received cash flows in fulthwut material delay to a third party under a “pésrough”
arrangement: and either (a) the Group has traesfequbstantially all the risks and rewards of the&eg or (b) the
Group has neither transferred nor retained subiatignall the risks and rewards of the asset bug transferred
control of the asset.

e According to IFRIC 19 " Extinguishing financiahbilities with equity instruments ", equity instrants which are
issued by the entity to the creditor for the pamiatotal repayment of financial liability are "esidered paid "in

accordance with paragraph 41 of IAS 39.In this eesghe equity instruments are valued at fair valllee
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difference between the carrying amount of the fomanliability (or part) extinguished and the faialue of the

"paid-consideration" is recognized in the results .

Impairment of financial assets

Further disclosures relating to impairment of ficiahassets are also provided in the following apte

e Disclosures for significant assumptions Note 6

e Financial assets Note 23

e Trade Receivables Note 27,28,29
The Group assesses at each reporting date whéter s an objective indication that a financiatedsor a group of
financial assets has been impaired. An impairmgist®if one or more events that has occurred dimeénitial recognition
of the asset has an impact on the estimated foasle flows of the financial asset or the groupradricial assets that can be
reliably estimated.
More specifically, the Group and the Company cardat an impairment test for certain receivablesondividual basis
(for example for each customer separately) in cadese collection of the receivable has been charized as overdue as
at the balance sheet date or in cases where olgjentidence indicates the need for impairment. offiler receivables are
categorized and tested for impairment on an agtgebasis. The categories have as a common chastictahe
geographical distribution, the operational segnurthe counterparties and if any, other common attaristics of credit
risk which characterizes them.
Indication of impairment may include events suchwden debtors or a group of debtors are experignsignificant
financial difficulties, default or delinquency interest or principal payments, the probability ahkruptcy or financial
restructuring, and where observable data indi¢etethere is a measurable decrease in the estirdted cash flows, such

as changes in the structure of payments or finhooizditions that associate with defaults.
e Financial assets carried at amortised cost

For financial assets carried at amortised cost@tmup or Company initially assesses whether arablve indication of
impairment exists for financial assets that arelgdignificant, on an individual basis, or on ajyeegate basis for financial
assets that are not individually significant. létBroup assesses that no objective indicationsefastimpairment on an
individual basis, whether significant or not, ittindes the asset in a group of financial asseth wiitilar credit risk
characteristics and collectively assesses thennfpairment. Assets that are individually assessednipairment and for

which an impairment loss is, or continues to bepgaized are not included in a collective assesswfe@mpairment.

The amount of any impairment loss is measuredeaslifference between the assets’ carrying amouhtlaa present value
of estimated future cash flows (excluding futur@exted credit losses that have not yet been induride present value of
the estimated cash flows is discounted at the €ilsdassets original effective interest rate.

The carrying amount of the asset is either reduliesttly in equity or through a provision accouhhe amount of the loss
is recognized in the statement of profit or loss.

In the event whereby in subsequent periods, thaimment loss is reduced and the reduction objdgtredates to an event

which occurs following the recognition of the impaent loss, the impairment loss which had beenipusly recognized is
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reversed either directly or through a provisioncactt. The reversal does not result in a carryingarof the asset which
exceeds the amount which the amortised cost odishet would have had if the impairment had not lbeeognized during

the date of the reversal. The amount of the relV@&rsacognized in the income statement.

e Available-for-sale financial assets
For available-for-sale financial investments, th®@ assesses at each reporting date whetherithelgective evidence
that an investment or a group of investments isaingl.
In the case of equity investments classified asilalvie-for-sale, objective evidence would includesignificant or
prolonged decline in the fair value of the investtiieelow cost. “Significant” is evaluated agaitte original cost of the
investment below and “prolonged” against the peiodhich the fair value has been below its origiz@st. Where there is
evidence of impairment, the cumulative loss - meadas the difference between the acquisition andtthe current fair
value, less any impairment loss on that investrpeeniously recognized in the income statementremsoved from other
comprehensive income and recognized in the incdatersent. Impairment losses on equity investmergsat reversed
through the income statement; increases in thaivéue after impairment are recognized direatlyother comprehensive
income.
The determination of what is ‘significant’ or ‘poyiged’ requires judgement. In making this judgmére,Group evaluates,
among other factors, the duration or extent to Wit fair value of an investment is less thatdtst.
In the case of debt instruments classified as abkitfor-sale, impairment is assessed based osathe criteria as financial
assets carried at amortized cost. However, the ameeorded for impairment is the cumulative lossasured as the
difference between the amortized cost and the oufedr value, less any impairment loss on thaestiment previously
recognized in the statement of profit or loss.
Future interest income continues to be accrueddbaseahe reduced amount of the asset, using tleeofanterest used to
discount the future cash flows for the purpose e&suring the impairment loss. The interest incosmedorded as part of
finance income. If in a subsequent year, the falue of a debt instrument increases and the inereas be objectively
related to an event occurring after the impairntess was recognized in the statement of profibes| the impairment loss

is reversed through the statement of profit or.loss
ii) Financial Liabilities

Financial liabilities are classified as financiahilities at fair value through profit or loss,ales and borrowings, or as
derivatives designated as hedging instruments ieff@active hedge, as appropriate. The Group anc€Ctimapany determine

the classification of its financial liabilities atitial recognition.

Initial recognition and measurement
All financial liabilities are recognized initiallgt fair value and in the case of loans and borrgsiplus directly attributable

transaction costs.

The financial liabilities of the Group and the Caany include trade and other payables, other long-nd short-term

liabilities, short-term and long-term loans andigiive financial instruments.
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Subsequent measurement of financial liabilitiesethels on the classification as follows:
e Loans and trade payables

Bank borrowings provide financing to the Group @amdhe Company. The distinction between short-tana long-term is

based according to prevailing contracts, if a repayt in the next 12 months or afterwards is maderaingly.

After initial recognition, interest bearing loansdaborrowings are subsequently measured at anmmrtiest using the
effective interest rate method. Gains and losseseognized in the income statement when thditiabiare derecognized
as well as through the effective interest rate we{ieIR) amortization process.

Amortised cost is calculated by taking into accoamy discount or premium on acquisition and feesasts that are an
integral part of the EIR. The EIR amortizationnsluded in finance costs in the income statement.

The convertible bond loan is composed of two patfinancial liability (a contracted liability toetlver cash or another
financial asset) and an equity component (a puechigbt granted to the holder which provides theatdlity, for a fixed
period of time, to convert the instrument into coomshares). The financial benefit of such an imsent is substantially
the same as the simultaneous issuance of sudb,anlith a lien of a premature settlement andyhtrio purchase common
shares or with the issuance of a debt title hawisplitted purchase right of shares. As a rethdtcompany presents both
the liability and the equity portion (net of taxegparately identified in the Balance Sheet.

Trade payables, are initially recognized at costa® subsequently remeasured at amortised cestdétement payments.
e Financial liabilities at fair value through profit and loss

Financial liabilities at fair value through proéind loss include financial liabilities held for diag and financial liabilities
designated upon initial recognition as at fair eatbhrough profit and loss. Financial liabilitiessatlassified as held for
trading if they are acquired for the purpose oflimglin the near term. This category includes daiixe financial

instruments entered into by the Group that aredwssignated as hedging instruments in hedge retdtips. Separate
embedded derivatives are also classified as heldrdding unless they are designated as hedgiriguments. Gains or

losses on liabilities held for trading are recogdiin the income statement.
Derecognition

A financial liability is derecognized when the afation under the liability is discharged or careelor expires.

When an existing financial liability is replaced agother from the same lender on substantiallebfft terms, or the terms
of an existing liability are substantially modifieduch an exchange or modification is treated ascdgnition of the
original liability and the recognition of a newliéity, and the difference in the respective cargyamount is recognized in
the income statement.
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iii) Off-setting of financial statements

Financial assets and financial liabilities are s#t-and the net amount is presented in the comasetddstatement of financial
position if, and only if, there is a currently erdeable legal right to offset the recognized amswamd there is an intention

to settle on a net basis, or to realize the asseisettle the liabilities simultaneously.

3.11 Derivative financial instruments and Hedge Accounting
Derivative financial assets such as futures anddads, swaps and option contracts are used fondiahrisk management

from the Group’s business activities and the fimagof these activities.

All derivatives are initially recognised at fairlua on the date of settlement and are subsequesitiyeasured at their fair

value. Derivatives are reported as assets whefaithealue is positive and as liabilities when the value is negative.

The fair value is determined from the price preugilin active markets or through the use of meanarg techniques in
cases where there is no active market for thesmiments. Gains or losses from changes during ¢fae, yn the fair value
of derivatives that are not recognised as hedgisfguments, are recognised in the statement oft mioloss, apart from the
effective portion of the hedged derivatives whiavén been characterized as a cash flow hedge whigitognized in other

comprehensive income.

3.12 Inventories

Inventories include raw materials, consumablesgoatis purchased.

The cost of inventories includes all purchase ¢asteversion and other costs realised in ordethferinventories to reach
their present state and position and financialscast not included. The cost is determined in atzomre with the weighted

average.

The purchase costs of inventories comprises thehpse price, import duties and other taxes (othen those which
subsequently can be recovered by the entity frartdk authorities), and transport, handling aneotlirectly attributable

costs. Trade discounts, rebates and other sinliarsi are deducted in determining the purchase cost.

The costs of conversion of inventories include saktectly related to the units of production, sashdirect labour. They
also include a systematic allocation of fixed aadable production overheads that are incurrednverting materials into
finished goods. Fixed production overheads compiisdirect costs of production that remain relatwveionstant
irrespective of the volume of production, such eprdciation and maintenance of factory buildings$ equipment, and the
cost of factory management and administration. afde production overheads are those indirect aufspgoduction that

vary directly, or nearly directly, with the voluneé production, such as indirect materials and ictitabour. The allocation
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of fixed production overheads to the costs of cosiea is based on the normal capacity of the produdacilities. Normal
capacity is the production expected to be achiesedaverage over a number of periods or seasonsr uratenal
circumstances, taking into account the loss of ciépaesulting from planned maintenance. The aclenadl of production

may be used if it approximates normal capacity.

Inventories are stated at the lower of cost andesdizable value. Net realizable value is thenested selling price in the
ordinary course of business, less the estimatdihgedxpenses incurred until its completion and chhever costs are

associated with the sale.

3.13 Share capital

Share capital is determined according to the nomiatue of shares issued. Ordinary shares are ifitgbsas equity.

Expenses incurred in connection with the issuaricghares are presented in equity as a deductidmfriax, from the

proceeds.

No gain or loss is recognized in the income staténom the purchase, sale, issue or cancellatioth@fGroup’s and
Company’s own equity instruments. Any differencaéween the carrying amount and the consideratiomeigsued, is
recognized in the share premium. Voting rightstezlao the treasury shares are nullified for theuprand no dividends

are allocated to them.

3.14 Current and deferred income tax

Taxes charged to the period’s results consist okotiand deferred taxes, i.e. taxes and tax edieglated to the financial
benefits which incur during the period but haverbekarged or are going to be charged by the taxoaities in different

periods. The income tax is recognised in the incetatement of the period, except for taxes reldtingansactions which
have been directly classified in equity (outside ificome statement), in which case the respedivéstsimilarly charged

to equity (outside the income statement).

Current income taxes include short-term liabilit@sreceivables attributable to the tax authoritiddch relate to taxes
payable on the period’s taxable income in additiorany taxes relating to prior years which could he previously
assessed. Current taxes are calculated accorditig teffective tax rates and tax laws prevailingaathe Balance Sheets
dates in the territories in which the Group operabed in which taxable income arises. All changeshort-term tax assets
or liabilities are recognised as tax expenses @& darrent year's income statement. Taxes which hagelted from
transactions recorded in the Statement of Equityadséo presented under Equity instead of beingrdecbin the current

year's profit and loss statement.

The entity’s accounting policy for uncertain taxsfiimns is that nothing is recognized for a positimless the position is
considered more likely than not to occur. Wheresition is considered more likely than not to o¢éuis recognized and

measured based in the probability of occurrence.

Deferred tax is provided using the liability methowl temporary differences at the reporting dateveen the tax bases of

the assets and liabilities and their carrying an®for financial reporting purposes.
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Deferred tax liabilities are recognized for all dble temporary differences except where the defetag liability arises
from:

« the initial recognition of goodwill or of an asset liability in a transaction that is not a busises
combination and at the time of the transactioncfaeither the accounting profit nor taxable profi
loss.

% in respect of taxable temporary differences assediavith investments in subsidiaries and associates
where the timing of the reversal of the temporaffetences can be controlled and it is probablé tha

temporary differences will not reverse in the fesble future.

Deferred tax assets are recognized for all dellectemporary differences, carry forward or unutsedcredits and unused
tax losses to the extent that it is probable thgalble profit will be used against the deductielmporary differences, and

the carry forward of unused tax losses, except:

% when the deferred tax asset relating to the dédactemporary difference arises from the initial
recognition of an asset or liability in a transantthat is not a business combination and at the &f the
transaction affects neither the accounting prafittaxable profit or loss.

« In respect of deductible temporary differences eissed with investments in subsidiaries and assegia
deferred tax assets are recognized only to thenettiat it is probable that the temporary differemavill
reverse in the foreseeable future and taxable tpwifl be available against which the temporary

differences can be utilized.

The carrying amount of deferred tax assets is vedeat each reporting date and reduced to the tetktahit is no longer

probable that sufficient taxable profit will be #ahle to allow all or part of the deferred taxets® be utilized.

Deferred tax assets and liabilities are calculaisebrding to the tax rates which are expectecdetagplied in the period
during which the asset will be recognized or trability will be settled, taking into account thextaates (and tax
regulations) that are in effect or have been edadtging the date of preparation of the BalanceeSHa the event of the
inability to determine the time of reversal of tteanporary differences the tax rate applicable i ykar following the
balance sheet date is used.

Current year’s deferred tax calculation for the pamy and its subsidiaries in Greece is based oaufrent tax rate of 29%
(2014: 26%) while the current tax rate for the &dibasy in Spain the corresponding deferred taxwalion has been based
on 25% (2014: 30%).

3.15 Pensions and other post-employment benefits

Short-term benefits: Short-term benefits to employees in money oriindlkare recognised as an expense when they are
accrued. Any outstanding amounts are classifieal lability, while in case the amount already paigteeds the amount of
the benefits, the Group and company recognise xbessive amount as an asset (prepaid expense}mtie extent that

the prepayment will lead to a reduction of futuréroreturn payments.
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Benefits on retirement: The benefits on retirement include a lump sum mengidemnity or other benefits (social
security or medical coverage) paid to employeesiuptirement in exchange for their service. Thafthey include both
defined contribution plans and defined benefit plafhe accrued cost of the defined contributiomls recorded as an

expense in the period to which it refers.

Defined contribution plan: According to the defined contribution plan, the @sts or company’s obligation (legal or
constructive) is limited to the amount agreed tocfantribution to the entity (e.g. social secustytity), which manages the
contributions and grants the benefits. Therefdre amount of benefits received by the employeefimed by the amount
contributed by the company and the employee angditeinvestments of these contributions.

The accrued cost in a defined contribution plar@®gnized as an expense in the period in whigHates to.

Defined benefit plan: The staff termination indemnity provision recordadhe balance sheet for the defined benefit
plan is the current value of the liability for thefined benefit in addition to changes occurrirapfrany other actuarial
profit or loss and the past service cost. The disteate is considered as the yield, at the balaheet date, of high quality

European corporate bonds which have a maturity wapproaches the time period of the Group’s and g2myi's liability.

The liability for this plan is determined using thijected unit credit method from an independetter and is composed
of the present value of accrued services duringyte, the interest on future liabilities, the priaervice cost and the

actuarial gains or losses.

Re-measurements, comprising of actuarial gainslaesgks, the effect of the asset ceiling, excludiaginterest and the
return on plan assets, are recognized immediatetlye statement of financial position with a copasding debit or credit
to the actuarial differences reserve through otbemprehensive income in the period in which theguoc Re-

measurements are not classified to profit or lnsubsequent periods.
Past service costs are recognized in profit or dosthe earlier of:

e The date of the plan amendment or curtailment, and

e The date that the Group recognizes restructurifege® costs

Share-based payment transactions: Employees (including senior executives) of thewr receive renumeration in
the form of share-based payment transactions, Whexmployees render services as considerationdoityeinstruments

(equity-settled transactions).

The cost of equity-settled transactions is recagphizogether with a corresponding increase in athgital in equity, over
the period in which the performance and/or sereimaditions are fulfilled. The cumulative expenseogmnized for equity-

settled transactions at each reporting date umilvesting date reflects the extent to which theting period has expired
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and the Group’s best estimate of the number oftggustruments that will ultimately vest. The incerstatement expense
or credit for a period represents the movementimudative expense recognized as at the beginnidgead of that period

and is recognized in employee benefits expense.

The share based stock options which have beenegramtspecific high level executives have beenrdEmbin the results of
the previous years with a corresponding increasthénreserve in equity. Up until the reporting dafethe financial
statements no stock option rights have been exal@sd therefore the established reserve has hdtegm converted to

shares.

3.16 Government grants

The Group and the Company recognize governmenttggrarhich satisfy the following criteria: a) Thei® reasonable
assurance that the Group and company will compti adl attached conditions and b) the grants wéllrbceived. Grants
which are associated with expenses are recogniziair ¥alue and are recognized on a systematisbasncome, based
on the matching principle of the grants with thepexctive cost, which will be granted. Governmeminggs which relate to
assets are included in the long-term liabilitiesdagerred income and are recognized as incomesystamatic basis over

the useful lives of the asset.

3.17 Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Group and Coynpave a present obligation (legal or constructag)a result of a
past event, it is probable that an outflow of reses embodying economic benefits will be requikeddttle the obligation
and a reliable estimate can be made of the amdutitecobligation. Examples of present obligatiorisich arise from a
present legal or constructive obligation as a tesfilpast events include warranties on productigalions or onerous
contracts. Restructuring provisions are recogniseyg when a detailed formal plan has been develgmetimplemented or
Management has at least announced the main featfites plan to those that are likely to be affddby it. Provisions are

not recognised for future operating losses.

Provisions are measured at an expected cost whimdguired to determine the present obligatiomgigihe most reliable
evidence that is available as at balance sheef iatading the risks and uncertainties specifidtie present obligation.
Where the effect of the time value of money is makethe amount of a provision is the present gadfithe expenditures,
expected that will be required, to settle the dilon. The discount rate is a pre-tax rate thaecef current market
assessments of the time value of money and the sigkcific to the liability. The discount rate dows reflect risks for

which future cash flow estimates have been adjustéitere the discounting method is used, the cagrgmount of a
provision increases in each period to reflect thosv fof time. This increase is recognized as a heimg cost in the

statement of profit or loss. Where there are a rarmolp similar obligations, the probability that aatflow will be required

for settlement is assessed by considering the ofasisligations in its entirety.

The expense relating to a provision may be predent¢he statement of profit or loss, net of theoant recognized for a
reimbursement. A provision is used only for an exgaefor which the provision was originally recogrdz Provisions are
examined at each balance sheet date and the movisreversed if an outflow of sources requireddtile the obligation

ceases to be probable.
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Probable inflows of economic benefits for the Growhich do not yet meet the criteria of an asset @nsidered
contingent assets. Contingent assets and contifigbilities are not recognized in the Balance $h€entingent liabilities
which are recognized under the scope of a busio@smbination are measured at fair value. Subsecdoetitis they are
remeasured at the higher of the amount of the pimviwhich would have been recognized based obdbki& recognition
principles as described above and at the amounthwlias initially recognized, less any accumulatetbréization which

was recognized based on the principles of reveecegnition.

3.18 Revenue and Expense Recognition

(a) Revenue Revenue comprises the fair value of the proddisbdand other biological assets, sales of goodssernvices,
net of value added tax rebates and discounts -ta@pany revenue within the Group is fully elimiedt Revenue is
recognized as follows:

- Sales of biological asset#\re recognized after their harvest, provided thatproducts are delivered to the
customer who has accepted the products and coildgtdf the related receivables is reasonablyess.

- Sales of goodsRevenue from the sale of goods is measured dathealue of the consideration received or
receivable, net of returns and allowances, tradeodints and volume rebates.

- Sales of servicesSales of services are recognized in the accogipiniod in which the services are rendered, by
reference to the completion of the specific tratisacassessed on the basis of the actual servinéded as a proportion to
the total services which are to be provided.

- Interest income Interest income is recognized on a time-proparbasis using the effective interest method.
When a receivable is impaired, the Group reducesdrying amount to its recoverable amount, b&iegestimated future
cash flow discounted at original effective intenege of the instrument, and continues unwindirggdiscount as interest
income. Interest income on impaired (new carryiwale is recognized using the original effectivieiast.

- Dividend income Dividend income is recognized when the rightdogaive payment is established.

(b) ExpensesExpenses are recognized in the income statemeam @acrual basis. Payments realized for operétages
are transferred to the income statement as expethsdisg the time of use of the leased asset.daterxpenses are

recognized on an accrual basis.

( ¢) Gains/Losses attributed to changes in Fair Vak of Biological AssetsAre recognized during the year and result

from changes both in price, quantity and develogroéthe Biological assets.

3.19 Leases

Liabilities from finance leases are measured #&tinialue net of the amount of principal repaynsent

Group or Company as a lesseeFinance leases on assets where substantiallsisk and rewards of ownership are
transferred to the Group or Company are capitalaiethe lease’s inception at the lower of the failue of the leased
property and the present value of the minimum lgssanents. Lease payments are apportioned betwesmcé charges

and reduction of the lease liability so as to ashia constant rate of interest on the remainin@riza of the liability.
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Finance charges are recognized in finance cogsafit or loss. A leased asset is depreciated tiveruseful life of the
asset. However, if there is no reasonable certdlivatythe Group will obtain ownership at the endhaf lease term, the asset
is depreciated over the shorter of the estimatetlubfe of the asset and the lease term.
Lease agreements where the lessor transfers thieofigise of the asset for an agreed period of, tim#hout transferring
the risks and rewards of ownership are classifie@@erating leases. Payments made under opereatisgd (net of any

incentives received from the lessor) are chargetdgrofit or loss on a straight-line basis over period of the lease.

Group or Company as a lessarWhen assets are leased out under a finance lib@spresent value of the minimum lease
payments is recognized as a receivable. The difterdetween the gross receivable and the preskm ofthe receivable
is recognized as unearned finance income. Leasanids recognized over the term of the lease usiaget investment

method, which reflects a constant periodic rateetfrn.

3.20 Cash Dividend and non-cash distribution to equity holders of the parent

The Group and Company recognizes a liability to enakcash and non-cash distributions to equity hsldéthe parent
when the distribution is authorized and the disttidn is no longer at the discretion of the Compafydistribution is
authorized when it is approved by its sharehold&rsorresponding amount is recognized directly quigy.

Non-cash distributions are measured at fair valuhe assets to be distributed with fair value rasugement recognized
directly in equity.

Dividends to shareholders are included in the it&tmer Current Liabilities” in the period in whiche General Meeting of

Shareholders approves the dividends.

3.21 Related parties
Transactions and intercompany balances betweerldied parties and the Group and Company areodsdlaccording to
IAS 24 “Related Party Disclosures”. These transadti relate to transactions between management,piineipal

shareholders and the subsidiaries of the Grouptiwélparent company and other subsidiaries thapdeethe Group.

3.22 Cash and short-term deposits

Cash and short-term deposits in the statemennahéiial position comprise include cash on handpsdiés held at call with
banks and other short-term highly liquid investrsewith original maturities of three months, suchpasducts of the
financial market and bank deposits as well as gefirdank accounts. The Group and Company haveiatest cash

deposits as at December 31, 2015 which are presaniéote 30 of the annual financial statements.
3.23 Events after the reporting period

The presented amounts in the financial statemeatadjusted to reflect events arising after thamed sheet date for which
conditions existed prior to the balance sheet date.
Events which occurred after the balance sheet aladefor which no indications existed as at the rizdasheet date but

occurred subsequent to this date, are disclos#einotes to the financial statements.
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3.24 Comparative figures
Comparative figures are restated in the event change in accounting policy or prior period errburing the year a

reclassification and a net-off was made of an arnfrom “other expenses” to “sales of biologicaletss Note 13.

3.25 Borrowing Costs

Borrowing costs directly attributable to the acd@ios, construction or production of assets thatessarily take a
substantial period of time to get ready for theitended use or sale, are added to the cost of thesets. All other
borrowing costs are expensed in the period in whtely are incurred. Other borrowing costs condishterest and other

costs that an entity incurs in connection withtlberowing of funds are charged to the period incliithey are realised.

3.26 Non-current assets held for sale or for distribution to equity holders of the parent

Non-current assets are classified as held for ifdle carrying amount will be recovered princigathrough sale or for
distribution to equity holders of the parent if ithearrying amounts will be recovered principallgraugh sale or
distribution rather than through continuing use.

Immediately prior to being classified as held fatesthe carrying amount of the item is measuredccordance with the
applicable standard.

After classification of an asset as held for silis, measured at the lower of the carrying amaunmtt fair value less costs to
sell or to distribute. Costs to distribute are iti@emental costs directly attributed to the disttion, excluding the finance
costs and income tax expense.

The criteria for held for distribution classificati is regarded as met only when the sale of digidhb is highly probable
and the asset or disposal group is available fonédiate distribution in its present condition. Aci$ required toamplete
the distribution should indicate that it is unlikehat significant changes to the distribution wik made or that the
distribution will be withdrawn. Management must d@mmitted to the distribution within one year frahe date of the
classification.

An impairment loss is recognized in profit or Idss any initial and subsequent write-down of theedsand disposal group
to fair value less selling costs. A gain for ampsequent increase in fair value less selling destscognized in profit or
loss to the extent that it is not in excess ofdhmulative impairment loss previously recognizettieziin accordance with
IFRS 5 or in accordance with IAS 36.Non-currentetsgor disposal groups) that are classified ad f@l sale are not

depreciated.

Assets and liabilities as held for sale or disttitou are presented separately as a current itetimeirstatement of financial

position.
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A disposal group qualifies as discontinued openatiidt is a component of an entity that either haen disposed of, or is

classified as held for sale, and:

e Represents a major line of business or geograpaieal of operations
e Is part of a single co-ordinated plan to disposa séparate major line of business or geopgrapéieal of
operations, or
e Is a subsidiary acquired exclusively with a viewesale
Discontinued operations are excluded from the tesiflcontinuing operations and are presentedsasgte amount as

profit or loss after tax from discontinued operation the statement of profit or loss.

3.27 Current versus non-current classification

e The Group and Company present assets and liabilitithe statement of financial position based ument/non-
current classification. An asset as current whést it

e Expected to be realized or intended to be soldosgmed in normal operating cycle

e Held primarily for the purpose of trading

e Expected to be realized within twelve months atterreporting period, or

e Cash or cash equivalent unless restricted fromgoexchanged or used to settle a liability for astawelve

months after the reporting period
All other assets are classified as non-currentalility is current when:

e ltis expected to be settled in normal operatingey

e ltis held primarily for the purpose of trading

e ltis due to be settled within twelve months after reporting period, or

e There is no unconditional right to defer the setéat of the liability fro at least twelve monthseafthe reporting

period
The Group and Company classify all other liabifites non-current.

Deferred tax assets and liabilities are classidigthon-current assets and liabilities.

3.28 Fair value measurement

The Group measures financial instruments, sucheasgalives, and non-financial assets such as imest properties, at
fair value at each balance sheet date. Fair vaiaded disclosures for financial instruments and wfinancial assets that
are measured at fair value where fair value islaigd are summarized in the following notes:

e Disclosures for valuation methods, significantrasties and assumptions Notes 17,18,19,20,25,27,28,44
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e Quantitative disclosures of fair value measurenhgrarchy Note 44
e Investment in unquoted equity shares Notes 23
e Property, plant and equipment under revaluationghbldtes 17
e Investment properties Notes 18
e Financial instruments (includingdse at amortised cost) Notes 27,28,29,30
e Biological assets current and non-current Notes 25
e Short-term borrowing Notes 33

e Short-term portion of the long-term borrowings 883

Fair value is the price that would be receivedeib @ asset or paid to transfer a liability in@derly transaction between
market participants at the measurement date. Tihedlue measurement is based on the presumptadrttib transaction to

sell the asset or transfer the liability takes plaither:

¢ Inthe principal market for the asset or liability,

e Inthe absence of a principle market, in the mdstatageous market for the asset or the liability
The principal or the most advantageous market leistccessible to the Group.

The fair value of an asset or a liability is measuusing the assumptions that market participanildvuse when pricing

the asset or liability, assuming that market pgoéints act in their economic best interest.

A fair value measurement of a non-financial asakes into account a market participants abilitygémerate economic
benefits by using the asset in its highest and lmsssor by selling it to another market participiwatt would use the asset in

it highest and best use.

The Group uses valuation techniques that are apptepn the circumstances and for which sufficidata are available to

measure fair value, maximizing the use of relewdosiervable inputs and minimizing the use of unolsdge inputs.

All assets and liabilities for which fair valuenseasured or disclosed in the financial statemeaetsaegorized within the
fair value hierarchy, described as follows, basedhe lowest level of input that is significantthe fair value measurement

as a whole:

e Level 1- Quoted (unadjusted) market prices in a&ctharkets for identical assets or liabilities

e Level 2- Valuation techniques for which the lowiegtut that is significant to the fair value measneat is
directly or indirectly observable

e Level 3- Valuation techniques for which the lowkestel input that is significant to the fair valueeasurement is

unobservable
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For assets and liabilities that are recognizedénfinancial statements on a recurring basis, ttiGdetermines whether
transfers have occurred between Levels in the tulyaby re-assessing categorization (based orpthest level input that

is significant to the fair value measurement asal®) at the end of each reporting period.

The Group determines the policies and procedumelsdth recurring and non-recurring measurements) sissets held for

distribution for discontinued operations.

External valuers are involved in the valuation ighgicant assetsf the Group and Company, such as property plant &
equipment and property investment, as well as fiogmit liabilities. Involvement of external valuers decided upon
annually by the Group after discussion with andrapgl by the Company’s audit committee. Selectioteda include

market knowledge, reputation, independence andhenhgirofessional standards are maintained.

At each reporting date, the Group analyses the mewés in the values of assets and liabilities wiaichrequired to be re-
measured or re-assessed as per the Group’s aswpyrtiicies. For this analysis, management verifies basic inputs
applied in the latest valuation by agreeing thernmation in the valuation computation to contraatel other relevant

documents.

For the purpose of fair value disclosures, the @rdatermines classes of asses and liabilities erb#sis of the nature,

characteristics and risks of the asset or liabditg the level of the fair value hierarchy as eixgld above.

4. Changes in accounting policies

4.1 New and revised standards and interpretations

The accounting policies adopted are consistent thitise of the previous financial year, except f@ thanges resulting

from the adoption of new standards and interpi@tateffective as of from January 1 2015.

Standards and interpretations mandatory for the curent financial year which do not have a significanteffect on the

financial statements of the Group

The IASB has issued the Annual Improvements to IFRS2011 — 2013 Cycleyhich is a collection of amendments
to IFRSs. The amendments are effective for annealogs beginning on or after 1 January 2015. Thaweual
improvements have not yet been endorsed by theTHld.above amendments do have an effect on the falanc

position or performance of the Group and Company.

e |FRS 3 Business CombinationsThis improvement clarifies that IFRS 3 excludemf its scope the accounting

for the formation of a joint arrangement in theafiigial statements of the joint arrangement itself.
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e |FRS 13 Fair Value Measurement This improvement clarifies that the scope of pleetfolio exception defined
in paragraph 52 of IFRS 13 includes all contractoanted for within the scope of IAS 39 Financiattuments:
Recognition and Measurement or IFRS 9 Financigtunsents, regardless of whether they meet the itiefinof
financial assets or financial liabilities as defiria IAS 32 Financial Instruments: Presentation.

e |AS 40 Investment Properties This improvement clarifies that determining wreatla specific transaction meets
the definition of both a business combination &edd in IFRS 3 Business Combinations and investrpesperty
as defined in 1AS 40 Investment Property requinesseparate application of both standards indepdigdef each

other.

4.2 The following New Standards, Amendments and letpretations have been issued but have not yet beapplied
to the Group and to the Company nor have any changeoccured or has there been any earlier application

¢ |FRS 9 Financial Instruments

The standard is effective for annual periods bdgmon or after 1 January 2018, with early appiarapermitted. The
final version of IFRS 9 Financial Instruments refteall phases of the financial instruments project eplaces IAS 39
Financial Instruments: Recognition and Measureraedtall previous versions of IFRS 9. The standatduces new
requirements for classification and measuremergaimment, and hedge accounting.The Group and Coyrgu@nin the

process of assessing the impact of this amendnmetitecfinancial position or performance of the Grou

e IFRS 11 Joint arrangements (Amendment): Accountingor Acquisitions of Interests in Joint Operations

The amendment is effective for annual periods beg@mon or after 1 January 2016. IFRS 11 addresseaccounting
for interests in joint ventures and joint enterpsisThe amendment adds new guidance on the accguioti the
acquisition of participation in a joint venture ascompany in accordance with IFRS and specifiesafipropriate
accounting treatment of such acquisitions. The @rand Company are in the process of assessingniect of this

amendment on the financial position or performawidde Group.

e |IFRS 15 Revenue from Contracts with Customers

The standard is effective for annual periods b&gn or after 1 January 2018. IFRS 15 establishese-step model
that will apply to revenue earned from a contraithva customer (with limited exceptions), regardles the type of
revenue transaction or the industry. The standaedjsirements will also apply to the recognitior aneasurement of
gains and losses on the sale of some non-finaasgdts that are not an output of the entity’s amgimctivities (e.g.,
sales of property, plant and equipment or intamgiplExtensive disclosures will be required, inglgddisaggregation
of total revenue; information about performanceigailons; changes in contract asset and liabildyoant balances
between periods and key judgments and estimatesstBimdard has not been yet endorsed by the EUGTdwp and
Company are in the process of assessing the ingpadlis amendment on the financial position or perfance of the

Group.
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e |AS 16 Property, Plant & Equipment and IAS 38 Intangible assets (Amendment): Clarification of
Acceptable Methods of Depreciation and Amortization

The amendment is effective for annual periods g on or after 1 January 2016. The amendmentigesv
additional guidance on how the depreciation or dizetion of property, plant and equipment and igthte assets
should be calculated. This amendment clarifiesptiaciple in IAS 16 Property, Plant and Equipmentd dAS 38

Intangible Assets that revenue reflects a pattémconomic benefits that are generated from opegadi business (of
which the asset is part) rather than the economnefits that are consumed through use of the a&sed. result, the
ratio of revenue generated to total revenue exgdectde generated cannot be used to depreciatenypplant and

equipment and may only be used in very limitedwinstances to amortise intangible asset® Group and Company

are in the process of assessing the impact oathendment on the financial position or performawfcae Group.

e |AS 16 Property, Plant & Equipment and IAS 41 Agriculture (Amendment): Bearer Plants

The amendment is effective for annual periods begmon or after 1 January 2016. Bearer plants maillv be within
the scope of IAS 16 Property, Plant and Equipmadtwill be subject to all of the requirements ttierd his includes
the ability to choose between the cost model amdlwation model for subsequent measurement. Agullproduce
growing on bearer plants (e.g., fruit growing ofnege) will remain within the scope of IAS 41 Agritre. Government
grants relating to bearer plants will now be actedrfor in accordance with IAS 20 Accounting for v@mment
Grants and Disclosure of Government Assistancégaaisof in accordance with I1AS 4The above amendment is not

expected to have any impact on the financial statgsnof the Group and Company.

e |AS 27 Separate Financial Statements (amended)

The amendment is effective from 1 January 2016s Hmendment will allow entities to use the equitgtimod to
account for investments in subsidiaries, joint vee$ and associates in their separate financiansents and will help
some jurisdictions move to IFRS for separate fil@nstatements, reducing compliance costs witheducing the
information available to investors. The Group andmpany are in the process of assessing the imfathi®

amendment on the financial position or performawidde Group.

¢ Amendment in IFRS 10 Consolidated Financial Statentgs and IAS 28 Investments in Associates and Joint
Ventures: Sale or Contribution of Assets between amvestor and its Associate or Joint Venture

The amendments address an acknowledged incongidtehween the requirements in IFRS 10 and tho$&3n28, in
dealing with the sale or contribution of assetsween an investor and its associate or joint ventliftee main
consequence of the amendments is that a full gdimss is recognized when a transaction involvbasiness (whether
it is housed in a subsidiary or not). A partialrgar loss is recognized when a transaction invobg&sets that do not
constitute a business, even if these assets ametion a subsidiary. The amendments will be effectiom annual
periods commencing on or after 1 January 2016.drhendments have not yet been endorsed by the E&JGTFtup
and Company are in the process of assessing trectropthis amendment on the financial positiomperformance of

the Group.
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e |IFRS 10, IFRS 12 and IAS 28: Investment Entities: fplying the Consolidation Exception (Amendments)

The amendments address three issues arising itigerac the application of the investment entit@msolidation
exception. The amendments are effective for anpaebds beginning on or after 1 January 2016. Theralments
clarify that the exemption from presenting consatiédl financial statements applies to a parentyetiiat is a
subsidiary of an investment entity, when the inwestt entity measures all of its subsidiaries at ¥alue. Also, the
amendments clarify that only a subsidiary thatas an investment entity itself and provides suppervices to the
investment entity is consolidated. All other sumigs of an investment entity are measured atviine. Finally, the
amendments to IAS 28 Investments in AssociatesJaiat Ventures allow the investor, when applying #quity
method, to retain the fair value measurement agfliethe investment entity associate or joint vemto its interests
in subsidiaries. The Group and Company are in tbegss of assessing the impact of this amendmetiteofinancial

position or performance of the Group.

e |AS 1: Disclosure Initiative (Amendment)

The amendments to IAS 1 Presentation of Finandiale$ents further encourage companies to applyessafinal
judgment in determining what information to disdoand how to structure it in their financial stagsits. The
amendments are effective for annual periods beginon or after 1 January 2016. The narrow-focusraments to
IAS clarify, rather than significantly change, diig IAS 1 requirements. The amendments relatedterality, order
of the notes, subtotals and disaggregation, acoaupblicies and presentation of items of other porhensive income
(OCI) arising from equity accounted Investmentse Troup and Company are in the process of asseggrigipact
of this amendment on the financial position or parfance of the Group.

The IASB has issued the Annual Improvements to IFRS2010 — 2012 Cycleyhich is a collection of amendments
to IFRSs. The amendments are effective for annadbgs beginning on or after 1 February 2015. Theu@ and
Company are in the process of assessing the ingpadlsis amendment on the financial position or perfance of the
Group.

e |FRS 2 Share-based Paymenf(This improvement amends the definitions of vegtiondition' and 'market
condition' and adds definitions for ‘performancaditon’ and 'service condition' (which were preagty part of
the definition of 'vesting condition").

¢ IFRS 3 Business combinationsThis improvement clarifies that contingent coesation in a business acquisition
that is not classified as equity is subsequentlgsueed at fair value through profit or loss whettrenot it falls
within the scope of IFRS 9 Financial Instruments.

e |FRS 8 Operating SegmentsThis improvement requires an entity to discldsejtidgments made by
management in applying the aggregation criteriap@rating segments and clarifies that an entitil shéy
provide reconciliations of the total of the repbieasegments' assets to the entity's assets setip@ent assets are
reported regularly.

e |FRS 13 Fair Value Measurement:This improvement in the Basis of Conclusion of &3 clarifies that issuing
IFRS 13 and amending IFRS 9 and IAS 39 did not rentbe ability to measure short-term receivablaes an
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payables with no stated interest rate at theiricevamounts without discounting if the effect of dscounting is
immaterial.

e |AS 16 Property Plant & Equipment: The amendment clarifies that when an item of prop plant and
equipment is revalued, the gross carrying amouadljssted in a manner that is consistent with ¢hvaluation of
the carrying amount.

e |AS 24 Related Party DisclosuresThe amendment clarifies that an entity providiey management personnel
services to the reporting entity or to the pardrihe reporting entity is a related party of thpaging entity.

¢ |AS 38 Intangible Assets The amendment clarifies that when an intangibkeais revalued the gross carrying

amount is adjusted in a manner that is consistéhtthe revaluation of the carrying amount.

ThelASB has issued the Annual Improvements to IFRSs 2@ — 2014 Cyclewhich is a collection of amendments
to IFRSs. The amendments are effective for annadbg@s beginning on or after 1 January 2016. Theu@rand
Company are in the process of assessing the ingpadlcis amendment on the financial position or perfance of the

Group.

e IFRS 5 Non-current Assets Held for Sale and Discanted Operations The amendment clarifies that changing
from one of the disposal methods to the other (thosale or through distribution to the owners)uthmot be
considered to be a new plan of disposal, ratheratcontinuation of the original plan. There isréfore no
interruption of the application of the requiremeint$FRS 5. The amendment also clarifies that civanthe
disposal method does not change the date of dtzedsih.

e |IFRS 7 Financial Instruments Disclosures The amendment clarifies that a servicing conttiaat includes a fee
can constitute continuing involvement in a finaheisset. Also, the amendment clarifies that theSFR
disclosures relating to the offsetting of finan@akets and financial liabilities are not requirethe condensed
interim financial report.

e |AS 19 Employee BenefitsThe amendment clarifies that market depth of hjgality corporate bonds is assessed
based on the currency in which the obligation isaheinated, rather than the country where the otitigas
located. When there is no deep market for highityuedrporate bonds in that currency, governmemichiates
must be used.

e |AS 34 Interim Financial Reporting:The amendment clarifies that the required intetisclosures must either be
in the interim financial statements or incorporabgcross-reference between the interim finantatkesents and
wherever they are included within the greater imdmancial report (e.g., in the management conmamgror risk
report). The Board specified that the other infararawithin the interim financial report must beaélable to users
on the same terms as the interim financial statésreard at the same time. If users do not have atodhe other

information in this manner, then the interim fineheceport is incomplete.
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e |FRS 16: Leases

The standard is effective for annual periods bdagmon or after 1 January 2019. IFRS 16 sets afptinciples for
the recognition, measurement, presentation andodis®@ of leases for both parties to a contraet, the customer
(‘lessee”) and the supplier (‘lessar’The new standard requires lessees to recognize lrmsts on their financial
statements. Lessees will have a single accountiodehtor all leases, with certain exemptions. Lessmounting is
substantially unchanged. The standard has not peeendorsed by the EU. The Group and Company raithd

process of assessing the impact of this amendnmetiiteofinancial position or performance of the Grou

e |AS 12 Income taxes (Amendments): Recognition of Berred Tax Assets for Unrealised Losses

The amendments are effective for annual periodsnheg on or after 1 January 2017, with early aggion
permitted. The objective of these amendments anfy the accounting for deferred tax assetsuiorealised losses
on debt instruments measured at fair value. Fomela the amendments clarify the accounting foedefl tax assets
when an entity is not allowed to deduct unrealikess$es for tax purposes or when it has the ahlitg intention to
hold the debt instruments until the unrealised tesgrses. The Group and Company are in the pradessessing the

impact of this amendment on the financial positioperformance of the Group.

e |AS 7 Statement of Cash Flows (Amendments): Discloee Initiative

The amendments are effective for annual periodsnhewy on or after 1 January 2017, with earlier layapion
permitted. The objective of these amendments &n&ble users of financial statements to evaluaagds in liabilities
arising from financing activities. The amendmenil kequire entities to provide disclosures thatlele investors to
evaluate changes in liabilities arising from fingagcactivities, including changes arising from célsivs and non-cash
changes. These amendments have not yet been ethdiyrshe EU. The Group and Company are in the pooé

assessing the impact of this amendment on thediabposition or performance of the Group.

5. Critical accounting judgements, estimates and assumptions

The preparation of the Group’s consolidated finahstatements requires management to make judgepestimates and
assumptions that affect the reported amounts @&mees, expenses, assets and liabilities, and toenpanying disclosures,
and the disclosure of contingent liabilities. Urtaaty about these assumptions and estimates cesidt in outcomes that

require a material adjustment to the carrying arhofiassets or liabilities affected in future peliso

In the process of applying the Group’s accountimdjcpes, management has made various judgemenisseTvhich
management has assessed to have the most sighiéffeot on the amounts recognised in the cons@dldinancial

statements have been discussed in the individuasrad the related financial statement line items.
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The key assumptions concerning the future and ddneisources of estimation uncertainty at the rappidate, that have a
significant risk of causing a material adjustmemthe carrying amounts of assets and liabilitiethiwithe next financial
year, are also described in the individual noteshefrelated financial statement line items beldWwe Group based its
assumptions and estimates on parameters availdide the consolidated financial statements wereapeep Existing
circumstances and assumptions about future develofgmhowever, may change due to market changeiscomstances

arising that are beyond the control of the Groughschanges are reflected in the assumptions wisgnaccur.

The basic judgments and estimates made by the GaodpCompany which have the most significant impactthe

financial statements, mainly relate to:

A. Classification of investments

Management uses its judgment with respect to thesification of an investment as held to maturitgasured at fair value
through profit or loss, or available-for-sale. Forestments classified as held to maturity, managgrassesses whether the
criteria of IAS 39 are met and in particular whettiee Group and Company have the positive intedtability to hold to
maturity. The company classifies the investmentaiatvalue through profit or loss if they are hétd trading and if these
were acquired principally for the purpose of getiegaprofit in the short term. All other investmendre classified as

available-for-sale.

Further information is presented in Note 21.

B. Recovery of Receivables

Management examines the recoverability of theyogag amounts of accounts receivable on an anragikbgiven external
information (data base of customers credit ratifggal advisors) in order to assess the recovéabfithe carrying value
of accounts receivable.

Further information is provided in note 27

C. Provisions

Bad debt accounts are presented according to dititaaas regards the amounts which are expectduk toecovered
following analysis as well as in accordance wité &xperience of the Group regarding the probabifitpustomer default.
At the time at which a specific account is subjeca greater risk as compared to the normal creskit(for example, low
customer credibility, dispute in respect of thesexiice or the amount of the receivable etc) they®end the Company
establish a provision for bad debts in view of cong the loss which may estimated and which steanghiese receivables.
The established provision is remeasured with aesponding charge to the results of each year apdnaite-offs are

accounted for through the provision.

Further information is provided in note 36.

Annual financial statements for the year ended 2015 (from 15t January to 31 December 2015) 99



@ NIREUS AQUACULTURE S.A
D. Impairment of goodwill and intangible assets wi an indefinite useful life

The Group and Company examine at least on an abasé whether an impairment of goodwill and iniblegassets with
an indefinite useful life exists, and examines tbeaditions and circumstances surrounding such grainment, such for
example a significant and adverse change in theotate environment or a decision to dispose a gaskrating unit or a
reporting segment. For the purpose of impairmestirtg the value in use of each cash generatingmugt be estimated
and to which a specific portion of goodwill andangible assets with an indefinite useful life haerm allocated. The
application of the methodology used in assessiag/éiue in use takes into consideration the adpeitating results, future
company plans and the Group’s and Company’s figdmebjections in view of the calculations of fueutash generating
unit's cash flows and the selection of the apppriiscount rate with which the present valuehefftiture cash flows are
calculated. The Group and the Company examine ocananal basis by what amount, if any, the aboveimesad assets

have been impaired in accordance with the accogipiiticy referred to in paragraph 3.9.

Further information is provided in notes 19.20.

E. Fair Value, Useful life and Impairment of Tangide and Intangible assets

The Company and the Group review and estimatesthgonable and useful life of tangible and intamg#ssets when there
are indications of changes in value. Additiona#lgdible and intangible assets are reviewed for impgnt when events or
changes in circumstances indicate that the carmahge may not be recoverable. To review and needé the fair value
and any impairment the company cooperates withpedéent valuers.

Further information is provided in notes 17,18.

F. Impairment of investments in subsidiaries and asociates

The management of the Company examines the exétareny indication of impairment of the Companiyigestments in
the share capital of other companies through thmaimment test of cash generating units to whiclséh@vestments are
allocated. In the event that indications of impannare proven, the Company proceeds in the caionlaf the value in
use of the cash generating unit based on the disoash flow method. The recoverable amount wisafeflected through
cost, is sensitive to factors such as the discouetest rate which is used in the above methodedkas in the projected

cash inflows and in the incremental rate whichssdifor extrapolation purposes and approximateutzlons.

Further information is provided in note 21.

G. Discontinued operations

Management examines the classification of a noreatirasset (or disposal group) as held for satkeifcarrying amount
will be recovered principally through sale rathwart through continuing use. In order for this towg¢the asset or (disposal
group) should be immediately available for salésapresent state, based on terms which are conamdrstandardized for
the sale of such assets (or disposal group). lardai the sale to be highly probable, the appadprievel of management

must be committed to a plan to sell the assetigpodal group), and an active program to locateyeiband complete the
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plan must have been initiated. Furthermore, thetgss disposal group) must be actively marketedséde at a price that is

reasonable in relation to its current fair value.

An entity shall not classify, as held for sale,amn+turrent asset (or disposal group) that is tatendoned. This is because
its carrying amount will be recovered principallydugh continuing use. Non-current assets (or d&spgroups) to be
abandoned include non-current assets (or disposapg) that are to be used until the end of theamemic life and non-

current assets (or disposal groups) which willmefurther used instead of them being sold.

Further information is provided in note 21.

H. Provision for Income taxes

The Group and Company are subject to income teno@s humerous tax regulatory authorities. The piowigor income
taxes includes the current tax and the provisigmpfmssible additional taxes which may incur assalteof the audit from
the tax authorities in addition to that significfundgments are required in determining the prowvidar income taxes. The
actual income taxes may differ from the estimatedants due to future changes in the tax regulatisiggificant changes
in the regulations of the countries in which the@®r operates or unanticipated effects from the fusaessment of the tax
liability of each year from the tax authorities.the event whereby the final additional taxes whigs$ult following the tax
audits are different from the initial estimatiotisese differences will affect the income taxes #reddeferred taxes of the

year in which the tax differences were assessed.
Further information is provided in note 15.

|. Fair value of financial instruments

In cases where the fair value of the financial &saad liabilities which are recorded in the fin@ahstatements cannot be
derived from the market, the fair value is assedbemligh other valuation techniques such as theodisted cash flows.
The data used in these valuation methods takecimtsideration observable market data, providedtthatis feasible. In
the even that this is not feasible, judgementdsired in determining the fair values in asses#irggmarket risk, the credit

risk and variability. Changes in the parameters afégct the published fair values of the finanamestruments.

Further information is provided in note 43.

J. Fair value of biological assets

The accounting policies and methods applied fowv#ieation of biological assets are explained ineN&4 .

As referred to in Note 3.4, the valuation of biotd assets is subject to significant estimatesjaddments, the most

important of which are described below.
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Assumptions estimates and judgments in determininthe fair value of live fish

The estimated fair value of biomass is always basedassumptions, estimates and judgments involaindegree of

uncertainty, even if the company has gained coraiide experience in the assessment of these factors

These estimates apply to the following key facttne: volume of biomass, size distribution of biotad assets and market

prices.
Biomass volume

The determination of the volume of biomass is itaal estimate based on the number of juvenileseglat the sea/cages ,
the expected growth from the time of stocking , @lceuracy of the Company’s biological model, thénested mortality
based on statistical models and observed mortality The uncertainty in relation to the volume led biomass is usually
low , although it is higher in cases where thesy ime an occurrence which has resulted in massor&atity, especially in
the beginning of the cycle, or if the fishes statehealth restricts the treatment of the fish.

The Company monitors any deviations between thenattd volume of biomass and the actual data fnanvesting in

case any differences arise , in order that theat&in models be altered ( if required).
Size distribution of fish

Size distribution of fish in each cage: The fishtle sea, grow at different rates, where even ugded conditions, the
average weight of fish can result in a significdifterence in the quality and weight of the fistheTsize distribution affects
the price at which fish is sold, as each classstrf $ize is separately priced in the market. Iesssg the value of biomass

a normal, and expected size distribution is applied

Distribution of fish to mature and immature: Then@any distributes the fish population between neatr immature,
depending on whether the fish population in a aagets the Company’s internal criteria for harvestind sale. As far as
fry is concerned, and given that an active markesdte at which sales are made, this category issiflad as mature
biological stocks. As regards fish fattening, thatune fish category, includes the fish populatioet £xists in the cages and
which satisfy the criteria of the company's sizehamvesting and sale, while the remaining fishefaitig is classified as
immature fish. Management periodically evaluatesassessment of the criteria for mature and immatlassification,
depending on the dynamics of the market (demandepmer weight class, etc.) regarding the sizem fivhich the

harvesting of each cage will be made.
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Fair value

The assumption of fair value estimation is vegndicant for the valuation of biological assetslaven small changes in
market prices will significantly affect the valuai. The methodology used for determining the mavkéie is presented in

Note 3.4 whereby various parameters which requitienates and judgments are presented.

The valuation depends on inter alia on the estich&gi value / prices of biological assets , whiah,there is no organized
market for live fish , is calculated based on vasiparameters taken into account , such as thaifinevmarket values of
the harvested species , the development of theamiatof future delivery (if any) , the estimatadrket prices during the
harvesting period if it can be estimated relialbdyy adjustments to be made for potential diffeesrizetween the assets are
valued and the prevailing prices in the marketafvhsted species and which primarily concern thelition and location
of the species under assessment .

Further assessments are carried out in connectittnprices which are of the highest and best usinduhe period of
these assessment of the assets, who the partEipatihe hypothetical representative market are whdt is the most
appropriate type of valuation each time within thierarchy of valuation of IFRS 13. For immaturehfisadditional
estimates are made as regards future costs tocbaad until these the assets become mature asas@stimates on the
discount rates of future cash flows.

The Group and the Company used as a source odithealue prices the recent transactions on whigtific adjustments
were made taking into account , as described abasious factors such as the prevailing marketeslof harvested
species , changes in contracts for future deliyehen such is the case ) , the estimated marketgpduring the harvesting
period if these could be estimated reliably, anjstthents for potential differences between thetasahich are valued
and the prevailing prices in the market for hameéstpecies which mainly concern the condition lagdtion of species
under assessment . With the adoption of IFRS 18mwprovided explanations in relation to the measer& of fair value
and which introduced the requirement of maximizing use of observable data to any method of measunte the Group
and the Company proceeded with the reassessmte ofethod used in calculating the fair value ofur&fish population
limiting the unobservable data and focusing meamarg on actual prices of recent transactions tlatrduring each

reporting date.
As referred to in Note 4.1, the Company reviewe@stimates and judgments in connection with thepéion of new
IFRS 13 which are made during the valuation ofdgatal assets. As a result of the above the foligvahanges in

estimates are hereby presented:

1. Level of separation between mature and immature

As the intention and plan of the Company is to Batrcages with an average weight of over 340 gr upit , management
considered as the appropriate segregation pointeegt mature and immature fish the weight levele $éparation point
used at 31.12.2014 was 340gr. The separation pséa until 31.12.2014 was 380gr. This change hdsbaignificant

impact on the financial statements of 2015.
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2. Valuation methodology immature fish:

The Company is exploring the best practices thatraernationally accepted for the valuation of iatare fish , and

proceeded with the valuation model of immature fispulation.

Estimates and judgments are reviewed by Manageatexach reporting period in order that the Companmgplies , where
applicable , with the general conditions and dymasnpirevailing in the market in which the Compapegmtes and which

may be changed in the future depending on chamgeiscumstances and market dynamics .

Further information on the fair value of biologi@asets is provided in Note 25.
The valuation of biological assets of mature fisk haen based on the average price of the first wkdke principal

market prevailing during the month of January far Company.

K. Contingent assets and liabilities

The Group and Company have contingent liabilitreseispect of legal claims arising from the ordineoyrse of business.
At each balance sheet date management takes itwargcthe negotiations which have been undertakdruaes judgment
in assessing which of these will not materiallyeatfthe financial position of the Group or CompaNgvertheless, the
assessment of contingent liabilities relating tigditions and legal claims is a complex procedbat includes judgments as
regards probable consequences and interpretattatg to laws and regulations. Changes in juddseninterpretations

are likely to result in an increase or a decredslbeoGroup’s contingent liabilities in the future.

Further information is provided in note 40.

L. Provision for net employee defined benefit obligtions

The Group and Company assess the retirement bebéfiation as the present value of the legal aliam which has been
assumed for the lump sum indemnity payment to perslovho terminate employment as a result of netinet. The
obligation was assessed according to the indep¢adararial valuations of the Group and Companythew information

is presented in Note 10 of the financial statements

Further information is provided in note 10.

M. Interest Bearing Loans and Obligations

Loans are initially recognized at cost, being e ¥alue of the consideration received net oféssosts associated with the
borrowing. After initial recognition these are messl at amortized cost using the effective interestthod.
Gains or losses are recognized in the income seterthrough the amortization process or when liidsl are

derecognized.

Further information is provided in note 33.
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6. Objectives and risk management policies

6.1 Market risk

Foreign exchange risk

The Group and Company operate internationally. @posure to foreign exchange risk is zero becawesé&ransactions are

realized in Euro. Foreign exchange risk arises ffatnre commercial transactions, as well as frorhineestments in

foreign operations.

The financial assets and the respective liabilitieforeign currency, translated into Euro at tixnfj rate, are analyzed as

follows:

2015 2014
Amounts in Euro
Notional amounts usp GBP NOK DKK CAD TRL CHF usp GBP NOK DKK CAD TRL CHF
Financial assets 780.651 578.280 - 219.174 0 11.805 832.302  968.668 - 177.656  8.362.660 6.315
Financial liabilities 41.845 3.005 17.788 0 0 0 378 1.332.362 36.440 43.451 0 0 2.809.937 378
Total current exposure 738.807 575.275 (17.788) 0 219.174 0 11.426 (500.060) 932.228 (43.451) (] 177.656 5.552.723 5.937
Financial assets - - - - - - - - - - - 0
Financial liabilities - - - - - - - - - - - 0
Total non-current
exposure 0 0 0 0 0 0 0 0 0 0 0 0 0 0

The table below presents the sensitivity of therafix profit for the year as well as of equityrétation to financial assets
and financial liabilities and the Euro exchange &gainst the above currencies.

We assume that a change occurs on 31 Decemberi2ahb exchange rate Euro/Foreign Currency. Thisgrgage is
based on a typical variance of the foreign curremsythis arises from the monthly observation ef Buro against any
foreign currency, for a period of 12 months.

In the event where the Euro changes in relatidheéd-oreign Currency by the following percentagpemtthe impact on the

after-tax profit for the year and on equity is aloiws:

2015
usD GBP NOK DKK CAD TRY CHF
5,84% -5,84% 1,90%  -1,90%  24,49% -24,49% 0,88% -0,88% 4,50% -4,50% 9,24% -9,24% 0,81% -0,81%
(29.198) 29.198 17.721  (17.721) (10.641) 10.641 - - 7.999 (7.999)  1.001.428  (1.001.428) 48 (48)
(29.198) 29.198 17.721  (17.721) (10.641) 10.641 - - 7.999 (7.999)  1.001.428  (1.001.428) 48 (48)
2014
usD GBP NOK DKK CAD TRY CHF
2,75% 2,75% 1,45%  -1,45%  33,45% -33,45% 0,21% -0,21% 4,79% -4,79% 19,59% -19,59% 0,82% -0,82%
92.453 (92.453) 14447  (14.447) (7.544) 7.544 - - 11182 (11.182)  1.635.944  (1.635.944) 378 (378)
92.453 (92.453) 14447  (14.447) (7.544) 7.544 - - 11182 (11.182)  1.635.944  (1.635.944) 378 (378)

The Group’s and Company’s exposure to foreign emgbarisk varies over the year in proportion to ttidume of
transactions in foreign currency. However, the @&amnalysis is deemed representative of the Groapts Company’s

exposure to foreign exchange risk.
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Interest rate risk
The Group’s and Company’s income and operating flasls are substantially independent of changemamket interest
rates. The Group and Company have significantestdoearing assets. Group and Company policy, asti;mthe present
economic junctures and in general the fluctuatibthe Euro interest rates, is to maintain part ofrbwings in products
with floating interest rates EURIBOR and SPREAD.tA¢ end of the accounting period, the total bomgw related to

loans with floating interest rates.

The table below presents the sensitivity of the-peps profit for the year as well as of equity aeasonable change in the
interest rate of +1% or —1% (2014: +/-1%). Charigénterest rates are deemed to fluctuate on anadde basis in

relation to current market conditions.

GROUP COMPANY
Amounts in Euro 2015 2014 2015 2014
1,00% -1,00% 1,00% -1,00% 1,00% -1,00% 1,00% -1,00%
Post-tax profit for the year 2.222.013 -2.222.013 2.309.121 -2.309.121 2.017.446  -2.017.446 2.059.074  -2.059.074
Equity 2.222.013 -2.222.013 2.309.121 -2.309.121 2.017.446  -2.017.446 2.059.074  -2.059.074

Price risk
The Group and Company have exposed to equity $iesupirice risk due to investments held eithertffading or which are
classified as available-for-sale financial ass€tganges in the value of assets are significansgo aesult in a significant

fluctuation which can result in risk to the Grougedo non-maturity dates.

The Group is exposed to changes in the value obiittogical assets. The Group assesses price liskuations of
biological assets regularly and examines the needdtions in order to anticipate the financiakria volatility in the price
by +/(-) 5 would change the valuation positivelggatively) by an amount of € 7,2 mil/€ (7,2) naitliand a change in the
discount factor by +/(-) 1% would change the vabrat(negatively)/positively by a minimum of € (0,B)illion/€ 0,2
million.

The financial analysis department operates towarelsting this purpose, by collecting informatiornview of offering the
product, from the domestic and international prdidug in addition to changes in demand from thestxg Traditional
International market and the new markets introdunegastern Europe and America. This informatiorvaluated and the

parameters regarding the level of inventories &rdoroduct’s expected prices for the following t{@p years are set.

6.2 Credit risk
The Group and Company’s exposure to credit rigkniged to financial assets, which at the Balanbe& date are

analyzed as follows:

Amounts in Euro

GROUP COMPANY

2015 2014 2015 2014
Categories of financial assets
Restricted Cash 6.984.229 4.245.364 6.984.229 4.245.364
Cash and cash equivalents 8.777.477 5.441.530 7.242.741 3.685.215
Trade and other receivables 33.163.868 37.019.482 29.868.885 32.632.913
Other receivables 7.777.747 6.095.901 7.437.739 4.996.357
Total 56.703.321 52.802.277 51.533.594 45.559.849
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The Group and Company’s management considers #fleodbove financial assets, which have not begainmed in prior

period financial statements, of a high credit i@gtin

For trade and other receivables, the Group and @aynpre not exposed to significant credit riskse Wholesale of fresh
fish and -livestock are mainly made to customerso ware insured for the payment of their debt. Meeepthe sale of
juveniles is realized in its totality with the tetttmat retention of ownership of the product up luidi settlement. Therefore
due to that the time required for the completionhaf production cycle of fresh fish is greater thiaa credit time granted

for the sale, the receivable is fully secured.

6.3 Liquidity risk

The Group and Company manages its liquidity negdsabefully monitoring its debts, long-term finaaliabilities as well

as of the payments that are made on a daily bEsésliquidity needs are monitored on a daily aneékig basis as well as
on a rolling period of 30 days. The Long-term ljty needs for the next 6 months and the followyegr are monthly
assessed.

The Group and Company maintains cash for coveriqqgdity needs for a period of 30 days. The fundisthe long-term

liquidity requirements are additionally maintainegan adequate amount of committed credit facdlitreluding the ability

to sell long-term financial assets.

The maturity of the financial liabilities at 31 Deraber 2015 for the Group is analyzed as follows:

GROUP
Amounts in Euro 2015
Short-term Long-term
. between 6 to 12 between 1 to 5
within 6 months over 5 years
moths years
Long-term borrowings 20.469.816 91.885 58.665.866 80.798.087
Short-term borrowings 10.518.243 - - -
Other Long-term liabilities - - 1.492.249 -
Trade payables 44.568.844 20.162 - -
Other short-term liabilities 11.505.936 - - -
Total 87.062.839 112.047 60.158.115 80.798.087
COMPANY
Amounts in Euro 2015
Short-term Long-term
within 6 months between 6 to 12 between1to 5 over 5 years
moths years

Long-term borrowings 20.428.453 50.523 58.396.857 80.798.087
Short-term borrowings 7.310.869 - - -
Other Long-term liabilities - - 1.492.249 -
Trade payables 40.864.517 20.162 - -
Other short-term liabilities 11.432.422 - - -
Total 80.036.262 70.685 59.889.106 80.798.087

The maturities of long-term borrowings during theaydecreased compared to the previous year aslaoéthe

reclassification of loans with maturities as préedrin Note 33.
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The relevant maturity of the financial liabilitias of 31 December 2014 was as follows:

GROUP
Amounts in Euro 2014
Short-term Long-term
. between 6 to 12 between1to 5
within 6 months over 5 years
moths years
Long-term borrowings 135.521.472 6.814.207 36.916.916
Short-term borrowings 65.064.986 - -
Other Long-term liabilities - - 1.677.598 203.697
Trade payables 47.853.869 177.440 - -
Other short-term liabilities 11.665.778 192.478 - -
Total 260.106.106 7.184.125 38.594.514 203.697
COMPANY
Amounts in Euro 2014
Short-term Long-term
within 6 months between 6 to 12 between 1 to 5 over 5 years
moths yvears

Long-term borrowings 114.016.572 6.814.207 -
Short-term borrowings 62.118.625 - 36.916.916
Trade payables 43.845.931 177.440 -
Other short-term liabilities 9.617.267 148.949 -
Total 229.598.395 7.140.596 36.916.916 -

The above contractual maturity dates reflect tlesgcash flows (interest is recognized only orldaa borrowings), which
may differ from the carrying values of the liahdi as at the balance sheet date.

The maturity profiles are based on contractual scwlinted payments.

7. Structure of "NIREUS AQUACULATURE S.A” group of companies

The company has the following participations which consolidated either through the full consolaabr through the net

equity method as follows:

PARTICIPATION
COMPANY PERCENTAGE
AQUACOM LTD 100,00%
PROTEUS EQUIPMENT S.A 100,00%
NIREUS INTERNATIONAL LTD 100,00%
MIRAMAR PROJECTS CO LTD - UK 100,00%
PREDOMAR S.L. 100,00%
KEGO AGRI S.A 100,00%
SEAFARM IONIAN S.A (date of merger 22-12-2015) 26,72%
SEAFARM IONIAN (CENTRAL EUROPE) GMBH 100,00%

The companies participating in the financial stagata are set out in the following table:
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COMPANY COUNTRY OF PARTICIPATION METHOD OF
INCORPORATION PERCENTAGE CONSOLIDATION
BRITISH VIRGIN
AQUACOM LTD ISLANDS 100,00% Full consolidation
PROTEUS EQUIPMENT S.A GREECE 100,00% Full consolidation
NIREUS INTERNATIONAL LTD CYPRUS 100,00% Full consolidation
MIRAMAR PROJECTS CO LTD - UK ENGLAND 100,00% indirect Full consolidation
PREDOMAR S.L. SPAIN 100,00% indirect Full consolidation
KEGO AGRI S.A GREECE 100,0% Full consolidation
SEAFARM IONIAN S.A (date of merger 22-12-2015) GREECE 26,72% Full consolidation
SEAFARM IONIAN (CENTRAL EUROPE) GMBH GERMANY 100,00% Full consolidation

It should be noted that the Company AQUACOM hasbédly impaired while KEGO AGRI has been partaiinpaired
and all liquidation procedures have commenced. Theish subsidiaries ILKNAK SU URUNLERI SANAYI VE
TICARET A.S, MIRAMAR SU URUNLERI VE BALIK YEMI SANAYI VE TICARET as well as their subsidiaries
ILKNAK DENIZCILIK and CARBON DIS TICARET have beefully consolidated up until 21 January 2015, théedat

sale of the companies.

8. Segment Information

Information per segment

The Group’s operating segments have been desigmaseld on monthly internal information which is ypded to an
Executive Committee (“CODM”") which has been asstgby Management and which monitors the allocatibresources

and the performance of the segments’ operatiomgelisis determining their business activities.

We consider that it be mentioned that the operategments have similar products and production]asimolicies (sales —
distribution) and similar financial characteristtbat have been accumulated in one segment.
The operating segments which have been determiaseldbon the financial decision making and the ionaif monitoring

are as followed:

» Aquaculture
» Fish feed
» Aviculture-Stockbreeding

The segment of Aquaculture includes the sales @ievand processed fish in addition to the salgavahiles.
The remaining segments mainly include sales ofpggant for Aquaculture companies.
The profit before tax per segment does not inchidesegment’s financial results and the generaliridirative expenses

are presented under the column eliminations/adgistsn
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Transfer prices between operating segments arenaarra’s length basis in a manner similar to tratisas with third

parties.

The following amounts are presented in Euro.

31/12/2015
Amounts in Thds of . Aviculture- Al o!:h_e r Eliminations/ .-
Aquaculture Fishfeed . remaining . Consolidation
€ Stockbreeding Adjustments
segments
Sales revenue per
segment 168.619 5.092 9.884 5.422 (3.617) 185.400
Net operating costs (136.943) (4.232) (10.539) (2.811) 37.184 (117.341)
Profit before taxes 31.676 860 (656) 2.611 33.567 68.058
Depreciation expense 5.464 818 34 478 102 6.896
31/12/2014
Amounts in Thds of . Aviculture- - o_th_e r Eliminations/ .
Aquaculture Fishfeed . remaining . Consolidation
€ Stockbreeding Adjustments
segments

Sales revenue per
segment 169.796 10.745 12.050 3.294 (2.141) 193.744
Net operating costs (162.286) (8.753) (13.783) (5.270) (20.147) (210.239)
Profit before taxes 7.510 1.992 (1.733) (1.976) (22.288) (16.495)
Depreciation expense 6.252 1.112 44 500 139 8.047

Assets per segment include those which the exexgtivnmittee monitors and which can be distinguisinéal separate

operating segments. Liabilities are monitored gnaap basis.

31/12/2015
Amounts in Thds of . Aviculture- - o_th_e r Eliminations/ ey a-
Aquaculture Fishfeed i remaining . Consolidation
€ Stockbreeding Adjustments
segments
Assets per segment 264.786 19.587 2.888 5.427 78.524 371.212
Capital expenditure 6.379 287 16 42 188 6.911
31/12/2014
. . All other s
Amounts in Thds of . Aviculture- .. Eliminations/ ey -
Aquaculture Fishfeed i remaining . Consolidation
€ Stockbreeding Adjustments
segments
Assets per segment 261.189 20.909 3.200 7.330 72.435 365.063
Capital expenditure 3.805 30 8 794 - 4.637
GEOGRAPHICAL INFORMATION
Information in relation to the destination locatioirevenue is presented below.
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Amounts in Euro GROUP
31/12/2015 31/12/2014
Greece 35.802.984 39.024.908
Euro-zone 130.488.864 126.453.915
Other countries 19.107.964 28.265.317
185.399.812 193.744.140

An analysis of the revenue and non current assetsdoon the geographical area of customers in vwhéhare located is

presented below:

Revenue from foreign customers

GROUP
Amounts in Euro 31/12/2015 31/12/2014
Greece 172.800.869 164.813.553
Spain 11.695.892 11.618.791
Turkey 903.051 17.311.796
185.399.812 193.744.140
Non current Assets
GROUP
Amounts in Euro 31/12/2015 31/12/2014
Greece 89.126.835 92.305.442
Spain 3.178.257 3.075.348
Turkey - -
92.305.092 95.380.790

Non-current assets include property, plant andgmgant and intangible assets in addition to investrpeoperty.

There is no customer which exceeds 10% of the Gsaupd Company’s revenue.

9. Sale of non-biological assets-goods and other material

Sale of non-biological assets and other materabaalysed as follows:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

Sale of merchandise 19.870.810 30.753.590 8.960.676 7.399.016

Sale of finished and semi-finished goods 6.049.990 13.361.286 6.148.779 12.785.736

;a;esr;fl other inventories and scrap 1.242.549 546.649 922.855 208.325

Sale of services 663.425 863.550 617.210 337.898

Total sales of merchandise and other 27.826.774  45.525.075 16.649.520  20.730.975

materials
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10. Salaries and personnel expenses

(a) Retirement benefit obligations

The Group and Company assess the retirement bebéfiaition as the present value of the legal @iam which has been
assumed for the lump sum indemnity payment to perslowho terminate employment as a result of netinet. The
relative obligation was estimated based on actuealaulations.

The respective obligation of the Group and the Camygs as follows:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Balance liability at beginning of the
year 2.365.903 2.442.990 2.106.215 2.014.338
Balance of merged companies
during the year - - 168.208 -
Liabilities acquired in a business
combination - - - -
Current cost of merged company during
the year (Note 10b) - - (4.010) -
Current service cost (Note10b) 211.435 391.536 204.484 316.996
Interest cost (Note 12) 51.810 75.063 49.705 64.161
Benefits paid (151.206) (330.302) (144.486) (295.376)
Exchange differences arising from foreign
subsidiaries - 9.455 - -

Remeasured actuarial (gains)/losses on

obligation and effect from change in IAS

19 130.406 (21.591) 128.110 6.096
Less: Pensions obligation on held for sale

subsidiaries (Note 21) - (201.248) - -
Total liability at end of the year 2.608.348 2.365.903 2.508.226 2.106.215
The main actuarial assumptions used were as follows
31/12/2015 31/12/2014
Discount rate 2,00% 2,20%
Future salary increases 1,80% 1,80%
Inflation rate 2,00% 2,00%

The amendment to IAS 19 clarifies that the deptithef market of high quality corporate bonds is extdd based on the
currency in which the obligation is expressed aodatcording to the country in which the obligatexists. When there is
no in depth market for high quality corporate bomdthe same currency, government bond rates shmmilgsed instead.
For this reason the basis on which the discourt veds determined was the decreasing trend whichyitid of the
European bonds iBoxx AA Corporate Overall 10+ EWRi¢es present and which was determined as at 20/12 at 1,68
% (2014: 1,55 %).

The use of an increased technical interest ra@586 would result in the actuarial liability beismaller than 7% while the
opposite percentage rate, meaning the use of desnmaterest rate of 0,5% would result in a highetuarial liability by
89%.

Annual financial statements for the year ended 2015 (from I January to 31 December 2015) 112



@ NIREUS AQUACULTURE S.A
The corresponding sensitivity checks with respedhe anticipated increase in salaries, that isufeeof the 0,5% higher
than the anticipated increase in salaries wouldlr@sthe actuarial liability being increased 6 8vhile the exact opposite
percentage, that is the use of a decreased by @t&vould result in the actuarial liability beilegs than 7%.

COMPANY COMPANY GROUP GROUP
Other comprehensive income (OCI) 2015 2014 2015 2014
Actuarial gains/{losses) due to financial assumptions (71.205) (231.646) (74.309) (229.300)
Actuarial gains/{losses) due to demographic
assumptions - - - -
Actuarial gains /{losses) due to experience (56.905) 225.550 (56.097) 250.891
Amount recorded in OCI (128.110) (6.096)] (130.406)} 21.591

The following payments are expected contributianthe defined benefit plan in future years:

DEFINED BENEFIT OBLIGATION

YEARS

Oto1l

2to5

6to 10

11 and above
Total

YEARS

Oto1l

2to5

6to 10

11 and above
Total

GROUP COMPANY

31/12/2015 31/12/2015
57.846 54.979
243.589 226.950
337.445 325.771
1.969.468 1.900.526
2.608.348 2.508.226

DEFINED BENEFIT OBLIGATION

GROUP COMPANY
31/12/2014 31/12/2014
52.470 46.167
220.948 190.575
306.079 273.557
1.786.406 1.595.916
2.365.903 2.106.215

(B) Employee benefit expense

The expenses recognised for benefits to employreearalysed as follows:
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GROUP

COMPANY

Amounts in Euro

31/12/2015 31/12/2014

31/12/2015 31/12/2014

Wages and Employee Salaries (22.067.141)

(22.218.951)

(18.315.263)  (17.672.201)

Social contributions (4.982.700) (5.452.274) (4.107.361) (4.164.516)
Provision for staff termination indemnity (Note 10a) (211.874) (391.536) (200.474) (316.996)
Provision for unpaid employees' leave (232.346) (102.592) (228.216) (109.696)

(27.494.061)

(28.165.353)

(22.851.314)  (22.263.409)

Number of employed personnel

The number of employed personnel on December 3115 athounted to 1.039 for the Company, and 1.09thfaeGroup
while on December 31, 2014 this amounted to 86TheiCompany, and 1.151 for the Group.

11. Third party fees and benefits
The analysis of third party fees and benefits fofio

GROUP

Amounts in Euro 31/12/2015 31/12/2014

(11.012.524)
(10.251.612)

(11.159.102)
(10.094.481)

Third party fees and expenses
Third party benefits

COMPANY
31/12/2015 31/12/2014

(12.411.751)
(9.233.559)

(13.133.100)
(7.969.606)

Total third party fees and

benefits (21.264.136)

(21.253.584)

(21.645.310)  (21.102.706)

12. Finance income and costs

Analysis of finance income and expenses is aevial]

Finance Income

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

Dividend income - - 124.106 166.569

Interest income 76.543 135.113 75.489 116.865

Gain on measurement of derivative financial

instruments (Note 38) 406.015 289.187 406.015 289.187

Total finance income 482.558 424.300 605.610 572.621
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Finance Expenses
Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

Interest expense from bank borrowings at

amortised cost (13.387.119) (13.894.531) (12.774.373) (13.060.006)
Interest expense from defined benefit plans

(Note 10a) (51.810) (75.063) (49.705) (64.161)
Total finance expenses (13.438.929) (13.969.594) (12.824.078) (13.124.167)

13. Other expenses

The analysis of other income and expenses isoil@ning:

GROUP COMPANY

Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Donations and subsidies (25.643) (35.677) (24.993) (34.042)
Special export expenses (124.346) (133.813) (121.223) (131.931)
Printed material and stationery (69.058) (77.061) (61.519) (61.268)
Publication expenses (18.988) (24.674) (8.040) (13.867)
Exhibition and demonstration expenses (24.254) (21.193) (24.254) (21.193)
Transportation expenses (16.304.331) (16.791.070) (15.006.460) (14.497.788)
Sales promotion and advertising expenses (214.009) (185.857) (167.984) (152.908)
Travelling expenses (376.707) (406.617) (280.108) (297.817)
Losses from disposal of assets (468) (1.542) (468)

Losses from destruction of scrap inventories (209.266) (85.003) (5.731) (48.280)
Other extraordinary & non-operating expenses (865.937) (1.228.727) (581.668) (806.166)
Provision for bad debts of trade receivables and other receivables

(Notes 27,28) (693.597) (2.462.855) (216.262) (187.809)
Exchange differences (441.702) (1.089.763) (238.532) (109.477)
Subscriptions — Contributions (78.982) (111.579) (67.407) (89.582)
Consumable materials (3.623.020) (3.917.838) (4.074.906) (4.254.870)
Is;(::a—gzzl)es (other than the non-incorporated in the operating (709.168) (792.450) (622.423) (712.541)
Tax fines and surcharges (130.934) (878.399) (107.575) (74.980)
Cleaning expenses (164.960) (154.471) (156.063) (146.677)
Security expenses (175.470) (185.413) (175.025) (183.954)
Various expenses (363.266) (179.884) (266.588) (137.981)
Total expenses (24.614.106) (28.763.886) (22.207.229) (21.963.131)

During the current year sales promotion and adsiagiexpenses which were based on a percentagales calculation
were reclassified as a deduction in sales. Furtbexran amount of € 1.429.881 in relation to theesponding prior year

was reclassified from expenses to a deductionle§ gaet-off).

14. Other income

Analysis of other operating expenses is as follows
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GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Sales subsidies and other sales revenue 321.834 376.089 200.252 252.827
Income from other operations 327.887 209.655 273.557 156.933
Income from operating leases 5.769 = 60.900 58.920
Gain on disposal of assets 9.439 22.794 6.200 16.371
Other unutilised prior year income 250.212 197.006 157.574 197.006
Credit notes for prior year purchases 152.810 75.618 152.810 75.618
Income from insurance credit notes 189.889 - 189.889 -
Exchange differences 314.002 948.021 255.562 132.309
Amortization of grants on fixed assets 696.610 838.233 616.677 712.766
Other income 933.427 390.290 782.214 176.299
Total Income 3.201.879 3.057.706 2.695.635 1.779.049
Other income mainly relates to third party revenue.
15. Income tax expense
The income tax expense of the Group and the Comisaay follows:
GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Current tax 139.800 763.719 - -
Prior years’ tax audit differences - - - -
Other not incorporated in operating taxes - 223.000 - 223.000
Deferred tax (Note 22) 7.862.105 (2.326.172) 8.219.205 (516.509)
Income tax expense 8.001.905 (1.339.453) 8.219.205 (293.509)
Deferred tax - recognised in other comprehensive income
(Equity holders of the parent company) (563.530) (107.656) (500.830) (34.367)
Deferred tax - recognised in other comprehensive income (non- ) )
controlling interests) (2:882) (69:534)
Income tax-other comprehensive income (566.412) (177.190) (500.830) (34.367)
GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Current tax 139.800 763.719 - -
Other not incorporated in operating taxes = 223.000 - 223.000
Deferred tax (Note 22) 7.862.105 (2.326.172) 8.219.205 (516.509)
Total 8.001.905 (1.339.453) 8.219.205 (293.509)
Profit/(Losses) before tax 68.057.887 (16.495.205) 68.996.699 (8.792.250)
Tax rate 29% 26% 29% 26%
Estimated tax charge 19.736.787 (4.288.753) 20.009.043 (2.285.985)
Adjustments for change in tax rate from 26% to 29% (898.970) (628.640)
Effect of non-recognition of deferred tax assets on tax losses
and the effect on deductible expenses. (10.835.912) 2.949.300 (11.161.198) 1.992.476
Actual Tax Charge 8.001.905 (1.339.453) 8.219.205 (293.509)

The Group and Company had accumulated losses iessexaf € 60 million for which no deferred tax asseas been

recognized.

Annual financial statements for the year ended 2015 (from I January to 31 December 2015)

116



@ NIREUS AQUACULTURE S.A

The parent company and all domestic subsidiaries baen audited for tax purposes for the prior gjeaccording to the
provisions of par. 5 of article 82 of L. 2238/94 fehich the “Tax compliance Reports” have beenassururthermore, for
the year 2014, the tax audits for the parent compaual its domestic subsidiaries under which they lien subject to, by
the Chartered and Certified Accountants in accardanith the provisions of article 85 of L. 4174/2013, have been

completed.

During 2015 the tax audit of the Company concerminglation to the recovery of its tax-free ressof L. 3220/2004, for
which the company had been legally exempted in 20@3 completed resulting in an income tax chafge221.778 and
additional surcharges of € 145.413. With respethéoabove penalties, the Group had establishedwvasmpon of € 315.000
in the financial statements of the year ended 32012, while the excess amount of a total value2€Ll%L has been
registered in other expenses in the current péhade 13).

During 2015, the subsidiary company Seafarm lomias audited for the years 2007-2011. The audititezbin additional
income taxes of an amount of € 48.869, other sugelsa(VAT, stamp duty, dividends) amounting to €.393, and fines
and surcharges amounting to € 370.027. With resjpetite above fines, the Group had establishedogigion for an
equivalent amount as at 31 December 2014. Durirh20aw 4321 was issued based on which the compamére
enabled to re-adjust their obligations to the tatharities with a simultaneous write-off of thedm The Group made use of
the relevant adjustment in the current year 20Xbragulated the above obligations to the tax aittherby reversing in
other income (Note 14) the amount initially recatdes a provision in the previous year in relatiofines and surcharges
amounting to € 370.027.

The tax audit for the subsidiary company SeafarnaloifCentral Europe) GMBH has been audited up @@l4. The
respective audit reports have been issued withaatifecation. Furthermore, no additional tax liatids have occurred
during the first quarter of 2015.

With respect to the financial year 2015, the Comypas well as its domestic subsidiaries are in tteegss of issuing the
Tax compliance Certificate as provided by L.412013. Upon completion of the tax audit the Groupéagement does

not expect that any significant tax liabilities Matcur beyond those recognized and reported ifitla@cial statements.

According to the new tax law 4334 / Government Gaz80 / 16.07.2015 the tax rate of legal entiéismblished in Greece
increased from 26% to 29% for fiscal years begigras of 1 January 2015, while with respect to thtesgliary which is
located in Spain the corresponding corporate inctemerate has decreased from 30% to 28% in 201%etdurther
decreased to 25% in 2016.

The effect from the change in the above incomedses due to the increase in deferred tax ass#te iiinancial statements
of the period has resulted in an additional assanamount of € 793.351 and € 628.529 for theu@rand the Company
respectively in the Income Statement in additior tdecrease in Equity of an amount of € 1.141.6#D&1.074.792 for

the Group and the Company respectively as presém@®ther Comprehensive Income.
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According to the same provisions and based onatk@udit of prior years, the companies which mayirtaxable profits
after the net off of accumulated tax losses, hataebdished a provision for contingent tax liabéigiwhich may arise from

the tax audit of the open tax years. The estaldighevision therefore for unaudited tax years issitbered adequate.

Information with respect to the unaudited tax years
The unaudited, by the tax authorities, financiargefor the group companies are as follows:

GROUP COMPANIES UNAUDITED TAX YEARS
NIREUS AQUACULTURE S.A From 2009 to 2010
AQUACOM LTD Since 1998
PROTEUS EQUIPMENT S.A 2010
PREDOMAR S.L. 2013-2014

KEGO AGRI S.A 2010

NIREUS INTERNATIONAL LTD Since 2006
MIRAMAR PROJECTS CO LTD - UK Since 2005

SEAFARM IONIAN (CENTRAL EUROPE) GMBH -

Further information on deferred tax is presenteNate 22 “Deferred tax receivables/(liabilities)”

16. Earnings per share

Analysis of earnings per share of the Group ancCin@pany is as follows:

Basic Earnings/(losses) per share

Amounts in Euro GROUP
31/12/2015 31/12/2014

Profits/(Losses) attributable to

equity holders of the Company 59.248.995 (14.152.132)
Weighted average number of 104.346.909 63.674.763
ordinary shares

Losses per share (€ per 0,5678 (0,2223)

share)

Earnings /(losses) per share is calculated asdatrgbutable to equity holders of the parent Camypdivided by the

weighted average number of ordinary shares in idstiag the year.

Diluted Earnings per share

Amounts in Euro GROUP GROUP
31/12/2015 31/12/2014

Profits /(losses) attributable to
equity holders of the Company
Weighted average number of
ordinary shares

Diluted earnings per share (€

per share)

62.215.908 (14.152.132)

142.943.049 80.275.213

0,4352 (0,1763)
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Diluted earnings per share, profit or losses pareskwhich are attributed to the equity holdersiddition to, the weighted
average of shares which are outstanding are adjsst¢hat all effects from the conversion of shamesommon shares are

taken into consideration.

17. Property Plant and Equipment

Land utilized for the purpose of either productmmadministration is stated at fair value. Simifatbuildings, machinery,
technical installations and floating means are gl at fair value less accumulated depreciatoluged by any other
impairment losses. During the end of the priorry8®/12/2014, the Group and the Company revalueédaal and
buildings in accordance with the valuation repoftindependent and recognized valuers “Geoaxis étg@and Valuation
Services”. Fair values were based on current mavkiies according to the position, location anddioon of the
individual assets, in addition to the revaluatidm@chinery and technical installations accordiodghe replacement cost
method. The effect of the revaluation of propenty2014 at fair value was to reduce the net eqoftthe company at €
598.716 (reduction through loss € 736.994 andectlincrease in equity by € 138.278, amounts befoses), while for the
group the reduction occurred at € 215.979 (decrdaseigh profit of € 935.810 and a direct incregsequity € 719.833,

the amounts are before tax).

GROUP COMPANY

Profit and loss Decrease in TR G SRS TOTAL Profit and loss Decrease in Increase om TOTAL
statement reserves statement reserves reserves

Land (567.091) (1.611.280) - (2.178.370) (567.091) (1.551.403) - (2.118.493)
Buildings (358.527) (3.097.081) 12.554 (3.443.055) (163.938) (2.960.968) - (3.124.907)
Machinery and technical

installations (4.227) - 4.293.418 4.289.191 - 3.862.836 3.862.836
Floating means (5.965) - 1.122.220 1.116.255 (5.965) - 787.813 781.848
TOTAL (935.810) (4.708.361) 5.428.192 (215.979) - 736.994 - 4.512.371 4.650.649 (598.716)

The remaining fixed assets are presented at cestlkcumulated depreciation and accumulated impairtosses.

The Group and the Company as part of its policycihiequires the assessment of the recoverable wdlfixed assets at
each reporting date of the financial statementsveimehever there is an objective indication thatdherying value of assets
may not be recoverable, taking into account the aperating structure of the company with the meafehe subsidiary
company Sea Farm lonian and the current economvicogrment proceeded with the impairment of speaifiachinery,

technical installations and floating means of alt@mount of € 3.011.029. The table below presémsfixed assets
analysis per category which was impaired in ther yead their impact on the financial statementshef Group and the

Company.
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Statement of
other : Fair value reserve Total
comprehensive
income
Buildings 9.706 1.038 10.744
Mechanical equipment and technical installations 970.619 1.561.074 2.531.693
Other Transportation means 116.072 288.956 405.028
Furniture and other equipment 63.564 - 63.564
Total 1.159.961 1.851.068 3.011.029

The management of the Group and the Company totik donsideration the current conditions resultingnf the
developments in the Greek economy, as well asdabeamnic environment and assessed that, given tiseendocation and
valuation method (the comparable method and thénadeodf residual replacement cost) of the propettgre were no

significant changes, apart from the above in tivevidues of property plant and equipment as att32015.

It should be noted that during the prior year thlggassets had been reduced by the impairmentiagsbaevith the sold
subsidiaries of € 3.199.454.

Depreciation expense of tangible assets (excepfafa which is a non-depreciable asset) is caledlan a straight-line
basis over the useful life of the asset.

Property, plant and equipment is analysed as fallow
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COMPANY
Mechanical Other
Land Buildings Other Inslfallatlons equ|pme.nt and Transportation Floating means Furnltur.e and other Assets unfder Total
and equipment technical equipment construction
. N means
installations
Amounts in Euro
Cost
Balance at 1 January 2014 9.870.038 35.939.309 44.739.155 18.492.545 3.529.154 3.467.216 8.065.670 682.310 124.785.397
Additions - 231.079 2.390.934 - 163.977 70.395 133.959 1.581.068 4.571.412
Disposals/write-offs - (145.974) - (17.194) - - - (163.168)
Reclassifications to/from fixed/intagible assets (306.228) 1.332.734 88.834 - - 580 (2.040.229) (924.309)
Revaluation of assets (2.118.493) (6.327.333) - (4.159.325) - (420.712) - - (13.025.863)
Balance at 31 December 2014 7.445.317 31.175.789 47.072.949 14.333.220 3.675.937 3.116.899 8.200.209 223.149 115.243.469
Accumulated depreciation -
Balance at 1 January 2014 - (2.943.391) (31.318.006) (6.013.146) (3.234.897) (884.813) (7.516.934) - (51.911.187)
Depreciation charge - (735.745) (2.619.477) (2.009.015) (74.780) (317.747) (150.509) - (5.907.273)
Disposals/write-offs - - 145.975 - 17.257 - 201 - 163.433
Revaluation of assets L 3.202.426 - 8.022.161 - 1.202.560 - 12.427.147
Balance at 31 December 2014 - (476.710) (33.791.508) (0) (3.292.420) ] (7.667.242) - (45.227.880)
Net Book Value at 31 December 2014 7.445.317 30.699.079 13.281.441 14.333.220 383.517 3.116.899 532.967 223.149 70.015.589
Cost
Balance at 1 January 2015 7.445.317 31.175.789 47.072.949 14.333.220 3.675.937 3.116.899 8.200.209 223.149 115.243.469
- 53.969 3.075.913 14.542.407 797.346 935.838 1.538.446 981.078 - 21.924.997
Balance of merged companies in the year
Additions - 277.492 4.031.167 - 1.036.861 - 225131 1.148.117 6.718.768
Disposals - - - - (21.721) - - (21.721)
Write-offs - - (190.958) (24.998) (590) (216.546)
Reclassifications (123.733) 7.667 (35.300) - - - (151.366)
Reclassifications to/from fixed/intagible assets - 226.822 - - (1.126.206) (899.384)
Revaluation of assets - (267.472) (13.099.869) (1.760.928) 315.092) (370.476) (1.413.258) - (17.227.095)
Balance at 31 December 2015 7.499.286 34.488.544 52.231.963 13.377.305 5.251.525 4.284.869 7.992.570 245.060 125.371.122
Accumulated depreciation
Balance at 1 January 2015 - (476.710) (33.791.508) - (3.292.420) - (7.667.242) - (45.227.880)
Balance of merged companies in the year - (2.451.579) (13.662.598) (96.977) (848.793) (146.152) (955.224) - (18.161.323)
Depreciation charge - (650.736) (2.614.324) (1.425.076) (108.790) (220.367) (143.533) - (5.162.826)
Disposals - - - - 21.717 - - - 21.717
Write-offs 190.958 - 24.998 123 216.079
Reclassifications - 122.677 (6.612) 35.301 - - - 151.366
Revaluation of assets 256.728 12.151.974 177.130 245.400 35.141 1.349.694 - 14.216.067
Balance at 30 December 2015 - (3.322.297) (37.602.821) (1.351.535) (3.922.587) (331.378) (7.416.182) - (53.946.800)
Net Book Value at 31 December 2015 7.499.286 31.166.247 14.629.142 12.025.770 1.328.938 3.953.491 576.388 245.060 71.424.322

Other Installation and equipment mainly includesfixassets which relate to the fattening units aedhatchery unit and
more specifically to cages, nets, anchorage, anpressor, generators, filters etc.

The fair value of the properties was determinedibing the market comparable method and the resiégpédcement cost
method. This means that valuations performed by#heer were based on active market prices, siganifly adjusted for

differences in the nature, location or conditiorthe specific property.

Mortgages and pledges against Group’s assets algsad in Note 41, below.

18. Investment properties

The investment property of the Group and the Comjpmanalysed as follows:

GROUP COMPANY

Amounts in Euro Land Buildings Total Land Buildings Total
Carrying value at 1 January 2014 1.455.406 2.391.933 3.847.339 1.091.362 2.391.933 3.483.295
Sales/Write-offs/Transfers from fixed assets 409.552 676.548 1.086.100 306.228 - 306.228
Gains/(losses) from fair value (560.715) (209.729) (770.444) (296.782) (209.729) (506.511)
Carrying value at 31 December 2014 1.304.243 2.858.752  4.162.995 1.100.808 2.182.204 3.283.012
Balance of merged companies in the year 203.435 676.548 879.983
Gains/(losses) from fair value 239.163 (325.228) (86.065) 239.163 (325.228) (86.065)
Carrying value at 31 December 2015 1.543.406 2.533.524 4.076.930 1.543.406 2.533.524 4.076.930
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Investment property is measured on an annual betsjgar-end by the use of an independent qualfidaer.
As at 31 December 2015 the Group and Company regdiand and buildings based on a evaluation peddrivy an
accredited independent valuer. The fair value leenlbased on market values whereby the currenévabere revalued in
accordance with the location and physical conditibthe respective assets.
The fair value of land was determined based omtbst recent transactions observable in the mankatdéordance with the
sales comparison Method. The fair value of buildimgs determined based on the method of deprecigbliecement cost.

The above methods are in accordance with the latiemmal Valuation Standards Committee.

Fair value of the properties was determined byqusiarket comparable method. This means that vahsperformed by
the valuer are based on active market prices, fiigntly adjusted for differences in the naturesdtion or condition of the
specific property. As the date of revaluation 3lc®uaber 2014, the fair values are based on valwmpenformed by the

external valuer.

Range
Significant valuation input from unobservable data
Price € /m2 -Land € 793
Price € /m2 -Building € 169-694

It should be noted that the maximum price of thédings include installations of the surroundinga while the non-

representative prices of land have been excluded.

The following table provides the fair value measueat hierarchy of the Group’s assets and liabdlitie

Assets measured at fair value Date of Measurement TOTAL LEVEL 1 LEVEL 2 LEVEL 3

Office December 31 2015 477.190 - - v

Retail December 31 2015 3.599.739 - - \
4.076.930

Assets measured at fair value Date of Measurement TOTAL LEVEL 1 LEVEL 2 LEVEL 3

Office December 31 2014 489.187 - - v

Retail December 31 2014 3.673.808 - - \
4.162.995

Further information is presented in Note 44.

Significant increases (decreases) in estimateck &r square meter in isolation would result inigmificantly higher

(lower) fair value.

The effect from the revaluation of land and buitgirat fair value was a decrease in the equityipasitf the Company and
Group by an amount of € 86.065 (Company 2014:€306and Group 2014: €770.444) respectively thrqurgfit and loss
(before tax).
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19. Goodwill

GROUP COMPANY

Amounts in Euro Amounts in Euro

Carrying value at 1 January 2014 30.766.972  Carrying value at 1 January 2014 19.049.833

Impairment losses (46.554) Impairment losses

Transfer to held for sale subsidiaries (363.788) -

Carrying value at 31 December 2014 30.356.630  Carrying value at 31 December 2014 19.049.833
Balance of merged companies in the year - Balance of merged companies in the year 10.918.992

Carrying value at 31 December 2015 30.356.630 Carrying value at 31 December 2015 29.968.825

Goodwill acquired through business combinationsiatehgible assets with indefinite lives, i.e. fisinm licenses, have
been allocated to three cash-generating units (§Gidsch are also operating and reportable segméartgmpairment

testing as follows:

e Aguaculture unit
e Fish feed unit

e Aviculture-Stockbreeding unit

Carrying amount of goodwill and fish-farm licensd®cated to each of the cash-generating unitsribdr analysed in
Note 21:

AQUACULTURE FISHFEED AVICULTURE - STOCKBREEDING TOTAL
31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Goodwill 26.590.022 26.590.022 3.708.975 3.708.975 57.633 57.633 30.356.630 30.356.630
Aquaculture Licenses (Note 20) 13.680.000 13.680.000 - - - - 13.680.000 13.680.000

The Group performed its annual impairment testgmwodwill and fish-farm licenses as at 31 Decemtr52 The Group
considers the relationship between its market abgdttion and its book value, among other factadsen reviewing for
indicators of impairment. As at 31 December 20h8, harket capitalisation of the Group was belowhbek value of its

equity, indicating a potential impairment of gootlwnd impairment of the assets of each operatugrent.

During the prior year part of the Aquaculture CGUieh related to the aquaculture licenses of «CARBQIN TICARET
YATIRIM INSAAT VE SANAYI AS (CARBON) », located inTurkey, had been impaired. The licenses which c@®ap
the Company’s only asset which are recognized énGlnoup’s consolidated financial statements améar&377.000 in
addition to the corresponding goodwill of € 46.5B4e reason for the impairment loss recognition dw@es to the financial
difficulties encountered by the Company which dat have the funds to undertake investment actevitigthin the time
limits granted and all efforts to sell the compaliy not succeed, thereby rendering the aquaculicgases inactive. The
reason for the impairment is attributed to the ricial difficulties encountered by the Company whitid not have the
funds to undertake investment activities within time limits granted and all efforts to sell themquany did not succeed,
thereby rendering the aquaculture licenses inactivisherefore, Carbon’s recoverable amount, as & gathe total

Aquaculture CGU, has been assessed to zero giveniit contribution to the CGU to which it belongs.
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Furthermore the goodwill of the Group has beenaiingal by the amount € 363.788 which is associatéul tve goodwill
of the held-for-sale subsidiary ILKNAK SU URUNLERNd which amount is included in the total loss of.@64.409 in

the figure “Gain/(loss) on subsidiary companiesitel sale.

The recoverable amount of the three operating setgias been determined based on a value in usdatan using cash
flow projections from financial budgets approved dgnior management covering a five-year period. fiegected cash
flows have been calculated in such a way so asatethe demand conditions of each segment. Theaprdiscount rate
applied to cash flow projections is 8,5%he cash flows which relate to the period of 5 yedi@nge in accordance with
estimates for operating profits, investments faripent and working capital needs. Indicativelisinoted that for the 5
year period (2016-2020) the compound growth ratfC#GR) for the aquaculture segment is estimate@¥@tfor fish feed
segment at 3% while for the Aviculture stock bregdiegment the projections are 3%. Following tlyedr period the cash
flows are extended with a growth rate of 3% takimigp consideration the long-term projections of ttmempany for the

three segments in addition to the course of longriaflation.

The above percentages are based on managemenjectipms. More specifically, management assesses tie
recoverable amount of the Aquaculture segment elsche book value thus reflecting the positive peass which prevail
in the market for the future. Similarly, the recal@le amount of the Aquaculture & the Aviculturecitbreeding segment

exceeds the book value. Therefore, there is n@ isbimpairment of goodwill and aquaculture license
The calculation of value-in-use for the three urstsiost sensitive to the following assumptions:

a) Profit margin
b) Discount rates
¢) Market share during the budget period

d) Growth rate to perpetuity

e Margin of earnings before interest, taxes, deprégimand amortisation Margins of earnings before interest,
taxes, depreciation and amortisation are basedtimations during the budget period of five yeard eelate to
expected prices, sale quantities, market shareastbf sale and operating costs. Estimationsiiosé amounts

use the existing data of the industry in whichttivee units operate.

e Discount rates — Discount rates reflect the curmeaitket assessment of the risks specific to easth ganerating
unit. The discount rate was estimated based oawbmge percentage of a weighted average cospiéktor the
industry which takes into account the debt to gquitio. The cost of capital arises from the expdgtield of
investments from the investors of the Group ancct® of debt is based on the debt that the Grbapld
accommodate. This rate was further adjusted tecethe market assessment of any risk specificd@ash

generating unit for which future estimates.
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e Market share during the budget period — These gsi$oins are important because, as well as usingsingldata
for growth rates management assesses how the paogison, relative to its competitors, might charyer the
budget period. Management expects stability imtlagket where the three units operate during thegéted

period.

e Growth rate to perpetuity — Rates are based onteng prospective of the group for the three rapgréegments.

Profit before interest, taxes, depreciation and amuwization (EBITDA)

Profit before interest, tax and depreciation arseldaon historical data and estimates during thegéor the next five years
for the two cash generating units and more spetifidor the CGU aquaculture and fish feed, suct thture changes are

incorporated in the Group’s profitability, as expetby management.
Discount rate

The discount rates reflect the assessment of tirerdustatus of the risks related to each Cash &éng Unit (“*CGU").

The discount rate was calculated as the averagigeofveighted average cost of capital in the ingusthis percentage is
further adjusted in order to reflect the assumpgiohthe market risk for each cash-generating fanitvhich the estimates
of future cash flows has not been adjusted. Theodist rate used for impairment testing is reduced tb recent
improvements in the credit quality as well as dugrospects of the Greek public debt , and thahefEU as a whole.
Moreover , this discount rate includes an additigmaicentage of risk-taking (company specific fiskmium) as a result of

the sensitivity analysis conducted on key operagpiagameters of the cash flows.

Perpetuity growth

The growth rate is based on the Group's long-temsgects for both units.

Sensitivity analysis of changes in assumptions

Management performed a sensitivity analysis ofvlleie in use and the three cash generating unitsgasds changes in
the above assumptions. With respectite Aviculture stock breeding segment, managemssgsses that any possible and
logical movement in any of the above mentionedimgtions will not result in the book value exceedihe recoverable

value of the above CGU.
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20. Intangible assets

The intangible assets of the Group and Companteretainly to acquired aquaculture licences and edensoftware

licences. Analysis of the carrying values of thewabis presented in summary in the tables hereabelo

GROUP

Amounts in Euro
Cost

Balance 1 January 2014

Additions

Disposals/Write-offs/Transfers to investments
Spin-off assets

Transfers from work under construction

Held for sale assets

Exchange differences
Balance 31 December 2014

Accumulated amortisation
Balance 1 January 2014
Amortisation charge

Held for sale assets

Exchange differences

Balance at 31 December 2014

Net book value at 31 December 2014

Balance 1 January 2015

Balance new companies merged in the
year

Additions

Disposals/Write-offs/Transfers to investments

Transfers from work under construction
Reversals of sold subsidiaries (Note 21)
Exchange differences

Balance 31 December 2015

Accumulated amortisation

Balance 1 January 2015

Amortisation charge
Disposals/Write-offs/Transfers to investments
Reversals of sold subsidiaries (Note 21)
Exchange differences

Balance at 31 December 2015

Net book value at 31 December 2015

Computer and

Aquaculture

other software Licences Total
7.832.257 14.057.000 21.889.257
96.317 - 96.317
(36.800) (377.000) (413.800)
618.081 - 618.081
(47.219) - (47.219)
1.906 - 1.906
8.464.542 13.680.000 22.144.542
(6.361.776) - (6.361.776)
(738.124) - (738.124)
39.953 - 39.953
(1.681) = (1.681)
(7.061.628) - (7.061.628)
1.402.914 13.680.000 15.082.914
8.464.542 13.680.000 22.144.542
112.294 - 112.294
(14.870) - (14.870)
899.384 - 899.384
(2.631) - (2.631)
1.986 - 1.986
9.460.705 13.680.000 23.140.705
(7.061.628) - (7.061.628)
(1.028.156) - (1.028.156)
244 244
2.615 2.615
(1.671) (1.671)
(8.088.596) - (8.088.596)
1.372.109 13.680.000 15.052.109
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COMPANY

Amounts in Euro
Cost

Balance 1 January 2014

Additions

Disposals/Write-offs/Transfers to investments
Transfers from work under construction
Balance 31 December 2014

Accumulated amortisation
Balance 1 January 2014
Amortisation charge

Balance at 31 December 2014

Net book value at 31 December 2014

Balance 1 January 2015

Balance of companies merged in the
year

Additions

Disposals/Write-offs/Transfers to investments

Transfers from work under construction
Balance 31 December 2015

Accumulated amortisation

Balance 1 January 2015

Balance of companies merged in the
year

Amortisation charge
Disposals/Write-offs/Transfers to investments
Balance at 31 December 2015

Net book value at 31 December 2015

The “Aquaculture licences” on a Group level relaighe value of the aquaculture licenses of tbengany, the Group
“SEAFARM IONIAN SA”, the Group “KEGQO”, and “PREDOMR S.L", that which resulted following the acquisit of
the corresponding subsidiaries. The Company’s adtuae license value relates to the value of agia®ulicenses of the
absorbed subsidiary companies SEAFARM IONIAN SA,G& S.A and RED ANCHOR SA. The aforementioned

Computer and

Aquaculture

other software Licences Total
7.574.025 2.766.000 10.340.025
89.958 - 89.958
(36.800) - (36.800)
618.081 - 618.081
8.245.264 2.766.000 11.011.264
(6.106.849) - (6.106.849)
(735.729) - (735.729)
(6.842.578) - (6.842.578)
1.402.686 2.766.000 4.168.686
8.245.264 2.766.000 11.011.264
212.203 8.709.000 8.921.203
111.649 - 111.649
(14.870) - (14.870)
899.384 - 899.384
9.453.630 11.475.000 20.928.630
(6.842.578) - (6.842.578)
(212.203) - (212.203)
(1.027.132) - (1.027.132)
244 - 244
(8.081.669) - (8.081.669)
1.371.961 11.475.000 12.846.961

goodwill is not depreciated, but is tested for imm&nt loss, in accordance with IAS 36 (Note 21).

During the prior year part of the Aquaculture CGUieh related to the aquaculture licenses of «CARBQIN TICARET
YATIRIM INSAAT VE SANAYI AS (CARBON)», a company wich is located in Turkey, had been impaired. The

licenses which comprise the Company’s only asséthwivere recognized in the Group’s consolidatedriial statements

amounted to €377.000 prior to the company beingstfied as held for sale during the prior year.
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21. Investments in subsidiaries

In the financial statements of the Company, investts in subsidiary companies have been measuradgatsition cost

less any impairment losses.

Amounts in Euro

Opening Balance

Less: Sale of subsidiary companies
Less: Impairment of investment in
subsidiary from reduction in share
capital

Merged company

Additions

Impairment
Closing Balance

COMPANY
31/12/2015

31.808.213
(1.919.437)

(980.475)

(13.779.179)
1.384.000

(1.680.908)

14.832.214

The company’s percentage participation in investsjewhich are not listed on the Athens Stock ExgeaMarket, is

analysed as follows:

31/12/2014 31/12/2015
Impairment of Amo'unt a.s el Percentage Reduction / Increase in Impairment of Amoluntals =
Company Cost Einancial . Return of " Cost Einancial
Investment L Shareholding Sold | share capital Investment . Country of Percentage
Position Share Capital Position . n "
incorporation S hareholding
PROTEUS EQUIPMENT S.A 29.347 - 29.347 1.350.000 1.379.347 1.379.347 GREECE 100,00%
AQUACOMLTD 1.141.394 (860.486) 280.908 1.141.394 (1.141.394)| -] VIRGIN ISLANDS 100,00%
ILKNAK SU URUNLERISAN Ve TIC
AS . 3.979.492 (2.060.155)] 1.919.337 11.919.3_37) 2.060.155 12.060.15_5) TURKEY 52,53%]
NIREUS INTERNATIONAL LTD 7.380.508 7.380.508 (980.476) 6.400.033 6.400.033 CYPRUS 100,00%
MIRAMAR SU URUNLERIVE BALIK
[YEMI URETIMI SANAYI VE TICARET
AS . 272 (172)) 100 (100)) 172 (172)) TURKEY 0,02%
SEA FARMIONIAN S.A 13.745.179 - 13.745.179 - 34.000 13.779.179 (13.779.179) - GREECE 26,72%
KEGO AGRIS.A 8.952.834 (500.000 8.452.834 - - 8.952.834 1.900.000 7.052.834 GREECE 100,00%
35.229.026 (3.420.813) 31.808.213 (1.919.‘37)' (980.‘7?)' 1.384.000 33.713.114 (18.880.900) 14.832.214

As referred to in the Financial Statements of 32@24 due to the Management's decision to selleigre business

activity and its subsidiaries in Turkey, the Groapd Company recognised in the prior year an impaitnioss of €

2.920.813, which corresponded to the loss on tissha the fair value and the valuation of the Tshksubsidiaries as

compared to with their acquisition cost.

During the year the Company Nireus Aquaculture gacted an impairment loss of € 980.475,93 in itss@dliary Nireus

International due to the reduction of its sharatehpf its subsidiary. Nireus International proded with the recognition of

an impairment loss of its investment in MiramarjBcts UK by the amount of € 980.476 due to the cédn of the share

capital of the latter company by the correspondamgount. Furthermore, procedures regarding the datign of the

company Miramar UK have commenced.
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Furthermore, Nireus Aquaculture fully impaired iitsestment in its subsidiary company AQUACOM by #raount of €
280.907,98, in addition to that procedures regarttie liquidation of the subsidiary have commenced.
The Company’s investment in its subsidiary KegoiAtgcreased by the amount of € 1.400.000. Furthfermation is

provided below (section "Impairment Testing").

Furthermore, during the year the Company purchasedthousand and twenty-two (1.022) shares, earivab 50% of
total shares of its subsidiary company PROTEUS ERMHENT SA, at a purchase price of € 1.350.000. kdtig the
acquisition, NIREUS AQUACULTURE SA owns 100% of thleares of its subsidiary PROTEUS EQUIPMENT SA.

As at 13 October 2015 the company purchased 8sbafes of the subsidiary company SEAFARM IONIANdpto its

merger by Nireus Aquaculture) for the amount o#€080.

SALE OF SUBSIDIARY COMPANIES

As referred to in the financial statements of thierpyear 31.12.2014, as at 21.01.2015, the manegewf the Group
entered into an agreement for the sale of all shaedd in the Turkish companies, for ILKNAK SU URUERI SANAYI
VE TICARET A.S NIN (hereinafter referred to as “INQK”") 617.493 shares were sold and for MIRAMAR SU
URUNLERI VE BALIK YEMI SANAYI VE TICARET AS. NIN (hereinafter referred to as “MIRAMAR”) 2.629.058
shares were sold at a sales price of € 4.150.09@bpa in cash. The direct and indirect percentagjeliig of Nireus
Aquaculture SA prior to the sale of the Turkish sidlaries amounted in ILKNAK to 83,563% (direct 52% and indirect
31,03%) , while for MIIRAMAR the percentage amouhte 99,95% (direct 0,02% and indirect 99,93%).

As at 31 December 2014, the net assets of the dabsicompanies ILKNAK SU URUNLERI and MIRAMAR SU
URUNLERI and their subsidiary companies ILKNAK DERCILIK and CARBON, were reclassified as assets Held
sale in the statement of financial position of Gup. Furthermore the losses incurred from theat&n of the above
companies at fair value were presented accordilgR& 5 “Non current assets held for sale» areraggg in the income

statement of the Group”.

The major classes of assets held for sale and latedeliabilities are separately presented in thetehent of Financial
Position of the Group as at 31st December 2014.b8sic categories of assets and liabilities a@egnted in the following
table:
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31/12/2014
Current assets
Biological assets 3.547.127
Inventories 222.808
Trade and other receivables 2.123.049
Other receivables 1.612.508
Other current assets 21.435
Cash and cash equivalents 988.033
Total Assets 8.514.960
Non-current liabilities
Deferred income tax liabilities 186.016
Net Employee defined Benefit obligations 201.248
Provisions 30.801
Total non-current liabilities 418.065
Current liabilities
Trade & other payables 3.850.832
Short-term interest bearing loan borrowings 201.902
Other current liabilities 332.858
Total current liabilities 4.385.591
Total Liabilities 4.803.656
Net assets directly associated with held for sale assets
(excluding intercompany) 3.711.304
Add: Intercompany receivables/ (liabilities) 438.696
Net assets directly associated with held for sale ts
(including intercompany) 4.150.000

Immediately prior to the classification of ILKNAKIBURUNLERI, MIRAMAR SU URUNLERI and their investmésin
ILKNAK DENIZCILIK and CARBON as held for sale, theecoverable amount was estimated for non-curreshtcamrent
assets and no impairment loss was identified apant any reference made in the financial statemdrddowing the
classification as held for sale, a total impairmiess of € 7.064.409 (non-current liabilities 068614.525 and of current
assets of € 1.549.884 correspondingly) was recedritge statement of profit and loss under “Impairhe# investments in
subsidiaries” as at 31.12.2014.

During the current period and with the completidntlee sale of the companies, an addition loss &.988.850 was
recognized resulting from the direct movement iniggincorporated, from the subsidiaries’ resulfdhe period up until
their date of the sale, in the Group results obtaltamount of € 203.657, in addition to the trensif reserves (foreign

exchange reserve, other reserves and non-congratitarests) of € 2.785.193 as presented below.
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21/1/2015
Note
Non-Current assets
Property, plant and equipment 104.201
Intangible assets 14
Deferred income tax assets 33
Other long-term receivables 284
104.532
Current assets
Biological assets 25 3.842.563
Inventories 214.579
Trade and other receivables 27 2.994.145
Other receivables 28 2.519.271
Other current assets 59.990
Cash and cash equivalents 31 968.540
10.599.088
Total Assets 10.703.619
Non-current liabilities
Deferred income tax liabilities 192.113
Net Employee defined Benefit obligations 212.828
Provisions 32.139
Total non-current liabilities 437.080
Current liabilities
Trade & other payables 37 4.803.430
Short-term interest bearing loan borrowings 134.749
Other current liabilities 39 974.901
Total current liabilities 5.913.080
Total Liabilities 6.350.160
Net assets of the sold companies 4.353.459
Result of the period 1/1/2015 to 21/1/2015 (203.657)
Less: Sale proceeds 4.149.802
Loss on sale of subsidiaries
Transfer of the foreign exchange reserve (2.329.860)
Transfer of non-controlling interests (455.333)
Loss from sale of subsidiary company (2.988.850)

Investments impairment test

The Company identifies similar nature CGUs as thmmntified by the Group which effectively overlapdividual
investments in subsidiaries. For the purpose ofitipmirment test of investments the Company alkesds investments
namely to Aquaculture unit and Fish-Feed unit whamestments in subsidiaries have been allocatedpairment test

purposes:
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AQUACULTURE AVICULTURE AND STOCKBREEDING TOTAL
31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Investments in subsidiaries 7.779.379 23.355.378 7.052.835 8.452.835 14.832.214 31.808.213

Regarding separate Financial Statements of the @oym@n impairment test was conducted as of 31 iDeee 2014 for

investment in subsidiaries where an indicator opamment existed mainly due to loss-making subsieia More

specifically, an impairment test on the cash geamggainits of the Aquaculture segment was performbdre an indication
existed mainly due to the loss making of the subsiEs. The recoverable amount of the unit wasrdeteed based on
value in use which was calculated based on theegteq cash flows from financial budgets of the campapproved by
senior management covering a period of 5 years.prbgcted cash flows have been calculated in ottusrthese reflect
the current demand. The pre-tax interest which wezsl for the discount of the projected cash flomsuants to 8,5%. The
cash flows have been calculated according to thecustate of the assets of the Company. Indiebtik is noted that for
the 5 year period (2016-2020) the compound growtk of (CAGR) for the aquaculture segment is edgchat 3%.

Following the 5 year period the cash flows are matéal with a growth rate of 3% taking into considierathe long-term

projections and the course of long-term inflatibanagement has assessed, through the impairmdinigtethat that the
recoverable amount of the Aquaculture segment elscee book value thus reflecting the positive peass which prevail
in the market for the future.

Regarding the shareholdings which were allocatetiedCGU agriculture and stockbreeding, the Comangt December
31, 2015 proceeded with an impairment of thosestments (KEGO AGRI) due to current year’s significibsses. The
impairment testing carried out showed that thenestiéd recoverable value was less than its carnahge by € 1.400.000
and therefore, the Company impaired its particgpaby the corresponding amount. For the purposmpairment testing
of investments, the recoverable amount is detemiime the value in use, which was calculated basedash flow

projections from financial budgets approved by tBeup management, covering a period of five yeditse cash

generating unit ("CGU") considered for participagampairment testing purposes is the same asuseat for impairment
testing of goodwill and therefore disclosures rdgay the assumptions used are the same as thésé below in the
disclosures for impairment testing of goodwiill.

The pre-tax rate used to discount projected cashsflis 8.5%, while growth in perpetuity (after fiyears) used is 5%
while for the next five (2016-2020) this is estiedat 3%, taking into account the long-term protpetthe Group.

Sensitivity Analysis

A sensitivity analysis was performed on the pusitbr negative movement in the discount rate b%d b the positive or
negative change in the growth rate in perpetuity0l#o, in order to examine any potential impairmefnthe aviculture
stocbreeding segment. An increase in the discaiatby 0,5% (maintaining a constant growth ratpearpetuity) would
result in a further reduction by an amount € Ojflion , while a decrease in the growth rate inpetuity by 0,25%
(maintaining a constant discount rate) would result further reduction by € 0.1 million. An inase in the discount rate

by 0,5% while reducing the growth rate by 0,6% ldaesult in a further impairment loss of € 0.9lraik.

Annual financial statements for the year ended 2015 (from 1% January to 31 December 2015) 133



@ NIREUS AQUACULTURE S.A
MERGER OF SUBSIDIARY SEAFARM IONIAN SA

In the current year 2015 and in accordance with Eh¢raordinary General Meeting of shareholders "BUS
AQUACULTURE SA" dated December 7, 2015 the merggrabsorption of the company "SEAFARM IONIAN" in
accordance with the 29.10.2015 merger plan of taeyed company “SEAFARM IONIAN SA" was approved,tbe basis
of the Board of Directors Report dated 29.10.201dbiasued to the General Assembly.

The merger was approved by virtue of the decision 83423 on 12.22.2015 of the Ministry of Econoievelopment
and Tourism, registered in the General Commeragier on 22.12.2015 with the Code Number 481868prding to the
by 07/12/2015 resolutions of the extraordinary Gehkleetings of shareholders of the acquiring campand the merged
company respectively, and on the basis of the 3B00% resolution of the Board of Directors of battmpanies as regards

the transformation balance sheet dated 31.03.2015.

The company has complied in accordance with papagP8 of IFRS 10 "Consolidated Financial Statemfeatsording to
which changes in ownership interests in a subsidtzat do not result in a loss / gain of contr@ accounted for as equity
transactions. In this case, the book value of gaalitributable to equity of non-controlling inteteshall be adjusted to
reflect changes in the relative interests of thesaliary. Any differences resulting between the antdy which the non-
controlling interests are adjusted and the faiugabf the consideration paid or received shall émognized directly in

equity and attributed to the owners of the parentgany.

The following resulted from the above merger :

The results of the above subsidiary for the pe2i2d 2/2015 to 31/12/2015 have been incorporatédemesults of the
Company (parent company). Furthermore the corrafipgrassets, liabilities and net equity have beeorporated as

stated at the approved date of the merger.

The financial information as regards the finanpiasition of the merged company is analysed below:
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ASSETS
Property, plant and equipment 3.763.671
Investment property 879.983
Goodwill 10.918.000
Intangible assets 8.709.000
Deferred income tax assets 1.544.718
Available-for-sale financial assets 22.157
Other long-term receivables 34.133
25.871.662
Current assets
Trade and other receivables 1.807.134
Other receivables 621.825
Other current assets 81.496
Cash and cash equivalents 304.123
2.814.579
Total Assets 28.686.242
Non-current liabilities
Net Employee defined Benefit obligations 164.198
Government grants 168.325
Other non-current liabilities 1.493.722
Provisions 1.806.294
Total non-current liabilities 3.632.538
Current liabilities
Trade & other payables 1.902.233
Short-term interest bearing loan
borrowings 1.377.630
Current portion of long-term
financial liabilities 20.205.136
Other current liabilities 981.954
Total current liabilities 24.466.954
Total Liabilities 28.099.492
Net Financial position ot
merged company 586.750
LESS: Write-off of
investment of the merged
company -13.745.000
Total effect on equity -13.158.250

Financial Statements of subsidiary companies

As at 31.12.2015 the Group does not hold non-ctimgointerests above 50%, given that during therent year the
remaining 50% minority interest of subsidiary comp@ROTEUS EQUIPMENT SA was acquired by Nireus Amlare
SA while 73,28% of minority interest of SEAFARM IOAN SA and its subsidiary SEAFARM IONIAN (CENTRAL
EUROPE) GMBH was merged through absorption by Nirdgquaculture SA
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Period 2015
Amounts in Euro
Profit/(loss)
NAME OF SUBSIDIARY Period of Consolidation Percentage allpcated to
Equity Holders
of the Parent
PROTEUS EQUIPMENT S.A (*) 1/1-31/7/2015 50,0% 84.578
SEAFARM IONIAN S.A (**) 1/1-22/12/2015 26,72% 274.966
SEAFARM IONIAN (CENTRAL EUROPE) GMBH (**) 1/1-22/12/2015 26,72% 595.104

* The consolidation of the subsidiary company Pust&quipment SA was performed at a 50% percentageisolding
until the date of acquisition (balance sheet da&ld)7.2015) while for the period from 1.08.20%buntil 31.12.2015 the

company has been consolidated at 100%.

(**) The consolidation of the subsidiary SEAFARM NMDAN SA was performed at a percentage of 26,72%uniil the
date of approval of the merger 22-12-2015. Throtlgh above merger, NIREUS SA acquired 100% of itssiliary
company SEAFARM (CENTRAL EUROPE) GMBH.

Period 2014

Amounts in Euro
Percentage of Non- Profit/(loss)
NAME OF SUBSIDIARY Principal place of business Controlling Interests allocated to NCI
31.12.2014 31.12.2014
PROTEUS EQUIPMENT S.A Greece 50,0% 123.064
SEAFARM IONIAN S.A Greece 73,5% (1.520.068)
SEAFARM IONIAN (CENTRAL EUROPE) GMBH Germany 73,5% (106.902)

It should be noted that there are no restrictiets/ben the Group and the above mentioned subgdias regards to their

access to the assets and the liabilities of theignoor to the transfer of funds and dividends leetwthe Group and the

companies.

From the above companies the subsidiary companyF3RM IONIAN belongs to the operating segment of acplture

while PROTEUS belongs to other segments.

Summarised financial information including goodveitid aquaculture licenses recognized upon initiqlisition of the

subsidiary companies, but prior to intercompanmilations, is as follows:
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Amounts in Euro Condensed Statement of Financial Position
22/12/2015 22/12/2015 31/7/2015
SEAFARM IONIAN PROTEUS
SUBSIDIARY COMPANY SEAFARM IONIAN S.A (CENTRAL EUROPE) EQUIPMENT
GMBH S.A

ASSETS

Property, plant and equipment 3.763.671 - 186.340
Investment property 879.983 - -
Other non-current assets 1.594.864 - 1.169
Inventories - - 1.557.929
Trade and other receivables 1.905.470 - 1.354.428
Cash & cash equivalents 304.123 - 20.361
Other current assets 703.321 - 225.499
Total Assets 9.151.434 = 3.345.727
EQUITY & LIABILITIES

Share capital 12.952.331 975.000 60.000
Other reserves of equity (31.894.245) (1.547.092) 580.817
Total Net Equity (18.941.914) (572.092) 640.817
Provisions & Pension Obligations 1.970.492 - 83.866
Other long-term liabilities 1.655.902 550.302 28.951
Short-term borrowings 1.377.630 - -
Trade & other payables 1.902.233 - 2.239.402
Other short-term liabilities 981.954 21.790 352.693
Long-term liabilities payable within the following year 20.205.136 - -
Total Liabilities 28.093.347 572.092 2.704.910
TOTAL EQUITY & LIABILITIES 9.151.434 = 3.345.727
1/1-31/12/2014

31/12/2014

Amounts in Euro

Acquisition

Aquaculture Licenses
Goodwill

Goodwill & Aquaculture Licenses recognised upon

Consolidation Adjustments

SEAFARM IONIAN S.A

8.709.000
10.918.992
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31/12/2014
Amounts in Euro Condensed Statement of Financial Position
SEAFARM IONIAN PROTEUS
SUBSIDIARY COMPANY SEAFARM IONIAN S.A (CENTRAL EUROPE)
EQUIPMENT S.A
GMBH

ASSETS

Property, plant and equipment 4,129.391 - 197.456
Investment property 879.983 - -
Other non-current assets 1.151.245 810.717 1.543
Inventories - - 1.488.264
Trade and other receivables 466.330 - 836.673
Cash & cash equivalents 182.697 - 64.938
Other current assets 1.620.859 - 109.279
Total Assets 8.430.505 810.717 2.698.154
EQUITY & LIABILITIES

Share capital 12.952.331 975.000 60.000
Other reserves of equity (33.210.165) (1.371.626) 665.635
Total Net Equity (20.257.833) (396.626) 725.635
Provisions & Pension Obligations 2.715.492 - 82.619
Other long-term liabilities 2.122.645 396.626 39.288
Trade & other payables 1.223.621 - 1.698.189
Other short-term liabilities 1.333.807 810.717 152.422
Long-term liabilities payable within the following
year 21.292.773 - -
Total Liabilities 28.688.339 1.207.343 1.972.518
TOTAL EQUITY & LIABILITIES 8.430.505 810.717 2.698.154

31/12/2014
Amounts in Euro Condensed Income Statement
SEAFARM IONIAN PROTEUS
SUBSIDIARY COMPANY SEAFARM IONIAN S.A (CENTRAL EUROPE)
EQUIPMENT S.A
GMBH

Sales of non-biological goods-merchandise and
other inventories 7.350.287 3.294.437
Other income and costs (10.088.732) 251.271 (2.941.099)

Results for the period before taxes (2.738.446) 251.271 353.339
Income & deferred taxes 671.615 (396.626) (107.210)
Net profit for the period (2.066.831) (145.355) 246.129
Other comprehensive income 356.152 - -
Total Comprehensive Income/ (loss) (1.710.679) (145.355) 246.129
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31/12/2014
Amounts in Euro Condensed Cash Flow Statement
SEAFARM IONIAN PROTEUS
SUBSIDIARY COMPANY SEAFARM IONIAN S.A (CENTRAL EUROPE)
EQUIPMENT S.A
GMBH
Net cash generated from operating activities 1.112 (3.052) 1.483.331
Net cash generated from investing activities 15.589 - 179
Net cash (generated) from financing activities - - (1.433.415)
Net increase/(decrease) in cash and
cash equivalents for period 16.701 (3.052) 50.095
Cash and cash equivalents at beginning of
the period 165.996 3.052 14.843
Cash and cash equivalents at end of the
period 182.697 (0) 64.938

It should be noted that during the year dividenalsl oy the subsidiary company PROTEUS EQUIPMENT&®#ounted to
€ 235.800,53 (tax included) which relate to thefipbstribution of the year 2014.

22. Deferred Income Tax Receivables/(Liabilities)

Deferred income tax assets and liabilities whicultefrom relative temporary tax differences, asdalows:

STATEMENT OF FINANCIAL POSITION INCOME STATEMENT
GROUP COMPANY GROUP COMPANY

31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015  31/12/2014
DEFERRED TAX LIABILITIES
Intangible assets (262.096) (194.201) (262.097) (206.593) (10.979) 13.950 (11.232) 15.118
Property, Plant & Equipment (8.779.472) (8.997.008) (8.432.826) (7.644.225) 682.901 772.885 670.644 593.926
Biological Assets (9.069.533) (5.176.157) (8.718.868) (4.888.782) (4.030.022) (1.552.395) (3.830.082) (2.371.836)
Receivables 7.826.771 7.435.762 7.584.279 4.977.081 1.253.942 869.517 510.613 51.166
Long-term loan borrowings (5.254.858) = (5.254.858) - (5.254.858) = (5.254.858)
Net Employee defined Benefit obligations 752.233 652.545 723.198 544.776 102.688 32.491 93.652 21.128
Other non-current liabilities 513.686 642.246 499.049 946.616 (91.489) 46.551 (69.215) 69.345
MpoBAéyeig 304.070 219.705 293.362 185.455 89.935 35.976 84.823 30.463
Other current liabilities 2.464.691 2.218.060 2.464.691 2.218.060 (604.223) 2.107.197 (413.550) 2.107.199
Less: transfer of deferred tax on held for sale subsidiaries = 185.739 - - = - -

(11.504.507) (3.013.309) (11.104.070) (3.867.612) (7.862.105) 2.326.172 (8.219.205) 516.509
TOTAL DEFERRED TAX ASSETS 572.781 1.489.074 - -
TOTAL DEFERRED TAX LIABILITIES (12.077.288) (4.502.383) (11.104.070) (3.867.612)
TOTAL DEFERRED TAX (11.504.507) (3.013.309) (11.104.070) (3.867.612)
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Reconciliation of deferred tax liabilities, net

GROUP COMPANY
Beginning Balance as at 1 January 2015 (3.013.309) (3.867.612)
Defgrred tax-income/(expense) recognised during the period in (8.655.455) (8.847.734)
profit and loss
Effect from the change in the tax rate in the Income Statement 793.351 628.529
Total deferred tax in the Incoem Statement (7.862.105) (8.219.205)
Effect from the change in the tax rate in OCI (1.141.040) (1.074.792)
ngIerred tax-income/(expense) recognised during the period in 574.628 573.962
Total deferred tax recognised in OCI (566.412) (500.830)
Balance of merged company in the year (61.142) 1.483.577
Less: Tax of sold subsidiaries (1.540) -
Ending Balance as at 31 December 2015 (11.504.508) (11.104.070)

GROUP COMPANY
Beginning Balance as at 1 January 2014 (5.331.946) (4.349.754)
Defgrred tax-income/(expense) recognised during the period in 2.326.172 516.509
profit and Ios_s _ . o
gtéflerred tax-income/(expense) recognised during the period in (177.190) (34.367)
Less: Tax of sold subsidiaries 169.654 -
Ending Balance as at 31 December 2014 (3.013.309) (3.867.613)

During the year, deferred tax liabilities were reeld by an amount of € 192.080 (liabilities € 193.1dss receivables of €
33) due to the sale of the Turkish subsidiary canigs (Note 22).

The offsetting of deferred income tax assets aabiliies occurs when there is, on behalf of thenpany, a legally
enforceable right to offset current tax assetsregaiurrent tax liabilities and when the defernecbime taxes relate to the
same fiscal authority. The deferred tax liabilitedshe Group as at 31/12/2015 relate to the sido$éd located in Spain by
an amount of € 396.143 (tax rate 25%), by an arnhofi€ 550.302 the company which is situated imiS@mnd by an
amount of € 11.130.845 for companies that are éatat Greece (tax rate 29%). The respective amastg 31/12/2014
were for the companies which are located in Spagirath amount of € 198.855 and by an amount of €31538 for
companies that are located in Greece.

The deferred tax receivables for the Group as &232015 of € 572.781 relate to companies locate@ieece. The

corresponding amounts as at 31/12/2014 of € 1.28%€sult from the companies located in Greece.
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23. Available for sale financial assets

The change in available-for-sale financial assetsalysed as follows:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Beginning of the year 20.905 20.914 6.800 6.800
Balance of merged companies in the year 22.157 -
Additions 118.540 - 97.383 -
Less: transfer to held for sale subsidiaries (Note
21) - (9) - -
Balance at end of the year 139.445 20.905 126.340 6.800

Assets held for investment relate to investmentsidn-listed in an organised market, companies. adbets held for

investment, are stated at historical cost giventtier fair value cannot be accurately measured.

24. Other non-current assets
Other non-current assets of the Group and the @ayngelate to receivables, which are to be coltestesequent to the

following year-end, and are analysed in the takle below:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Other non-current receivables - 3.600 - 5.440
Guarantees provided 283.430 524.206 258.769 450.853
Less: held for sale subsidiaries (Note
21) = (6.533) - -
Total 283.430 521.273 258.769 456.293

25, Biological assets

Biological assets comprise of juveniles-generatidglt fish, fish juveniles and stock breeding prtdias at the Balance
Sheet date and are measured at fair value. Folipttia adoption of IFRS 13 beginning form 1.1.2018 as at each
balance sheet date the measurement of fair valbasisd on IFRS 13 in conjunction with the specifiguirements of IAS
41. According to IFRS 13, fair value is the currertt price which is determined with reference tie principal market

which is the market at which the greatest volumaatiivity is observed.

During periods of substantial increases/(decredsesyentory and increases/(decreases) in salesgrthis methodology

applied results in significant gains/(losses) agdrom the difference between the production eosk the sales value.

The reconciliation of the biological assets statethir value is presented in the following table:
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Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Balance of biological assets at 1 January 163.662.396 170.151.405 156.861.359 155.012.142
Increases due to purchases of biological assets 1.079.679 2.329.616 1.079.367 1.476.951
Gain/Loss arising from changes in fair value attributable to price
or quantity changes of biological assets 172.725.225 145.492.114 161.639.464 136.223.375
Decreases due to sales of biological assets (157.573.038) (148.219.065) (148.771.671) (135.851.109)
- (6.091.674) -
Less: biological assets of sold companies (295.437) = -
End balance of biological assets at 31 December 179.598.825 163.662.396 170.808.519 156.861.359
ANALYSIS OF BIOLOGICAL ASSETS IN BALANCE SHEET
A) Biological assets of fish (Assets — Non-current assets) 60.828.477 72.654.984 59.441.639 69.463.499
B) Biological Poultry-Livestock (Assets - Non-current assets) 198.000 -
Less: biological assets on held for sale assets (1.937.198) -
TOTAL BIOLOGICAL ASSETS - Assets - Non-current 60.828.477 70.915.786 59.441.639 69.463.499
C) Biological assets fish (Inventories - Current assets) 118.737.151 96.735.001 111.366.880 87.397.860
D) Biological Poultry-Livestock (Inventories - Current assets) 33.197 166.085 )
Less: Transfer to held for sale subsidiaries (4.154.476) -
TOTAL BIOLOGICAL ASSETS - Assets - Current 118.770.348 92.746.610 111.366.880 87.397.860
TOTAL BIOLOGICAL ASSETS 179.598.825 163.662.396 170.808.519 156.861.359

The effect from the movement in the fair value mfldigical assets between beginning and ending gadigeat 31.12.2015,
as presented in the Statement of cash flows ameo®t41.378.179 for the Group and of an amour@ 9.717.986 for the

Company as is presented in the following table.

GROUP COMPANY
LOCAL GAAP ADJUSTMENT IFRS LOCAL GAAP ADJUSTMENT IFRS
Fair value of Biological assets at beginning 1.1.2015 144.343.589 19.318.807 163.662.396 138.058.569 18.802.790 156.861.359
Less: Sale of Subsidiaries 446.849 - 151.413 295.436 - - -
Fair value of Biological assets at ending 31.12.2015 148.206.366 31.392.459 179.598.825 140.743.684 30.064.836 170.808.519
Changes/(movement) in the fair value of biological assets 4.300.626 - 11.922.239 - 16.231.865 - 2.685.115 11.262.046 - 13.947.160

Valuation of biological Assets

The accounting principles and the valuation mogeliad for valuation of biological assets are ekpdd in Note 3.4

Assumptions used in determining the fair value ofive fish

The estimated fair value of biomass will alwaysblased on uncertain assumptions even though theaoontias obtained
substantial expertise in assessing these factetisn&tes are applied for the following factors:rhass volume, the quality

of the biomass, the size distribution and markietest

Biomass volume

The biomass volume is in itself an estimate basethe number of juveniles placed in the sea, ttienaged growth from
the time of stocking, estimated mortality basedobiserved and expected mortality etc. The unceytaiith regards to
biomass volume is normally low. The uncertaintylwilowever, be higher if an incident has resultedniass mortality,

especially early in the cycle, or if the health dibion of the fish which restricts treatment oftfidf the biomass at sea was
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1% higher than our estimates this would result thange in IAS 41 valuation of approximately 1.@®&2. (2014: Euro
719.375).

The size distribution

Fish in sea grows in various rates and even ungiedittons of good estimates, the average weighheffish can result in
considerable variation in the quality and weightloé fish. The size distribution affects the praszhieved for the fish as
each size category of fish is priced separatelthenmarket. When estimating the biomass value analrexpected size

distribution is applied.
Market price

The market price assumption is significant for Wduation and even minor changes in the markeepuill significantly

result in changes in the valuation. The methodolaggd for establishing the market price is explhimeNote 3.4.1f it is
assumed that all fish as per December 2014 welrawnfest size, a volatility in the price by +/(-) 5&ould change the
valuation positively/(negatively) by an amount of &2 mil/€ (7,2) million and a change in the disot factor by +/(-) 1%

would change the valuation (negatively)/positivieyya minimum of € (0,2) million/€ 0,2 million.
Write-down of biomass (extraordinary mortality)

Extraordinary mortality is accounted for when @ stither experiences elevated mortality over timenassive mortality

due to an incident on the farm (outbreak of disglasd of oxygen etc).

The increase in biological assets of the Groupf@&1d2.2015, resulting from the Company, compdcetthe previous year
€ 31.12.2014 by approximately € 17,5 m., is maattyibuted to the increased number and to theeas® in the biomass of
fish in addition to the increase in prices of fistthe categories 400-600 g 600-800 gr, which cumulatively and due to
the distribution of fish resulted in the positiviéeet of the biological assets as at 31.12.2015.

In addition during the year biological assets daseel by the amount of € 3.842.563 from the soldsididries which
amount in the previous year had bee reclassifi¢wtto for sale (Note 21).

The Group has insured against any form of riskitallbiological assets at foreign reputable insueaoompanies. Any
receivable regarding insurance indemnities arefadtdue to the pledge with the banks.

The company NIREUS SA with the agreement of 01.@162has provided to the company NORSILDMEL INNOVAN
A/ S afloating lien on the fish population, amting to € 10,3 million to secure the outstandiadpince. The pledge is
valid until 31/12/2016.

The pledged assets regarding the biological as$dish population against loans obtained amourg 1®0.599.345 and as

regards suppliers to an amount of € 10.300.008easribed in Note 43 below.
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26. Inventories

The inventories of the Group and the Company afelmsvs:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Merchandise 1.480.008 1.305.900 6.442 2.714
Finished and semi-finished goods 3.300.331 3.888.008 3.256.555 3.812.170
Work in progress 81.124 178.013 81.124 178.013
Raw and auxiliary materials-Package 4.512.274 5.481.642 4.073.701 4.039.129
materials
Consumables 114.835 75.253 67.688 64.911
Packing items - 6.775 - -
Less: transfer to held for sale
subsidiaries (Note 21) = (260.958) - -
Total 9.488.572 10.674.633 7.485.510 8.096.937

The amount of inventories which was consumed dutfiegyear and included in raw material consumptamounts to €
95.422.733 for the Group and € 81.135.572 for thengany (2014: € 101.600.716 for the Group and.838537 for the
Company).

For the assessment of the net selling price ofntorées, management takes into consideration thet madiable data

available at the date of measurement.

27. Trade and other receivables

The trade and other receivables of the Group am€timpany are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Trade receivables from third parties (Trade debtors) 33.011.525 33.470.255 34.956.880 28.845.492
Trade receivables from third parties (Notes) 2.715.096 3.232.339 1.529.788 1.539.788
Trade receivables from third parties (Cheques receivable) 12.427.830 18.416.186 7.237.744 12.460.602
Less: Provision for uncollectible receivables (14.990.583) (15.585.877) (13.855.527) (10.212.969)
Less: transfer to held for sale subsidiaries (Note 21) o (2.513.421) - -
Total trade & other receivables-net 33.163.868 37.019.482 29.868.885 32.632.913

Under the scope of the Group’s working capital neguents, the Group uses factoring services foreitgivables in view
of the immediate collection of domestic debtorseThctoring contracts signed regard collection edeivables with

recourse.

In addition during the year d customers and ottaete receivables decreased by the amount of @ 2.9 from the sold

subsidiaries that which amount was reclassifietthénprior year as held for sale (Note 21).

The movement in the established provision for balotslof trade receivables is presented below:
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Trade receivables

GROUP COMPANY
Opening Balance 01/01/2015 15.585.876 13.849.475 10.212.969 10.025.160
Reversal of sold subsidiaries (305.975) - - -
Balance of merged company in the year = = 3.583.869 -
Additions during the year 693.597 2.218.455 216.262 187.809
Reclassifications (729.900) - - -
Write-offs (253.015) (479.857) (157.573) -
Reversals (income from unused provisions) = (15.478) - -
Foreign Exchange differences - 13.281 - -
Closing Balance 31/12/2015 14.990.583 15.585.876 13.855.527 10.212.969

With respect to the Group’s receivables, an assesisof the impairment indicators has been perfornReteivables that
have been impaired mainly relate to the Group’sauers and debtors, wlencounter financial difficulties.

The movement in the established, during the yaawigion of the Group of an amount of € 595.293120 € 1.736.401)
mainly relates to the additional provision of ancamt of € 693.597 (2014: € 2.218.455) from whichamount of €
216.262 relates to the Company, and a write-o§roAmount of € 253.015 (2014:€ 479.857).

Furthermore the amount of € 729.900 has beenssfikd in other receivables (Note 28).

All of the above receivables are current and df@rtsterm maturity. The fair value of these currBnancial assets is not
independently assessed given that their carryihgevapproximates their fair value, given that itdlectibles is expected to
occur within a time period where the effect of timee value of money is considered insignificantefiéhis no concentration
of credit risk in relation to these customers githat the Group has a big number of customers hadctedit risk is

dispersed. The ageing of receivables is consideretie Group and Company are the following:

2015
GROUP
2015 <30 30-60 60-90 90-180 Over 180 Total
Trade and Other Receivables 16.966.023| 8.130.917| 2.691.443| 2.874.263 17.491.803 48.154.450
Provision for bad debts - - - - (14.990.583) (14.990.582)
COMPANY
2015 <30 30-60 60-90 90-180 Over 180 Total
Trade and Other Receivables 13.570.038| 7.023.662| 2.029.407| 2.900.088 18.201.215 43.724.411
Provision for bad debts - - - - (13.855.527) (13.855.526)
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2014

GROUP
2014 <30 30-60 60-90 90-180 Over 180 Total
Trade and Other Receivables 15.207.120] 8.530.680| 4.155.851| 4.448.201 20.263.507 52.605.359
Provision for bad debts - - - - (15.585.877) (15.585.877)
COMPANY
2014 <30 30-60 60-90 90-180 Over 180 Total
Trade and Other Receivables 12.982.583| 7.255.594| 3.375.436| 3.861.948 15.370.321 42.845.882
Provision for bad debts - - - - (10.212.969) (10.212.969)
28. Other current financial assets
The other current financial assets of the GroupthadCompany are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Sundry debtors 8.927.457 10.678.964 10.643.471 8.258.382
Receivables from Factoring - - - -
Receivable from the public sector 6.874.643 5.403.129 6.593.255 3.385.093
Other receivables 507.703 553.985 534.139 -
Bad debt receivables 2.711.908 2.323.387 2.711.908 1.179.072
Employee financial assistance 53.881 138.602 44.754 100.597
Less : Provision for bad debts (11.297.845) (10.879.315) (13.089.789) (7.926.789)
Less: transfer to held for sale subsidiaries
(Note 21) - (2.122.851) - -
Total 7.777.747 6.095.901 7.437.739 4.996.355

All the above receivables are current (short-teratumity). The fair value of these current finanaakets is not determined

independently as the carrying value is considenatdapproximates their fair value given that itBemtibility is expected to

occur within a time period where the effect of time value of money is considered insignificant.

During the year other current financial assets elsed by an amount of € 2.519.271 from the soldidialties (Note 21).

The balance of other receivables has been nettedjainst established provision which is preseb&dw:
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Other receivables

GROUP COMPANY
Opening Balance 01/01/2015 10.879.314 10.626.812 7.926.788 7.926.789
Reversal of sold subsidiaries (307.369) - - -
Balance of merged company in the year = = 5.167.001 -
Additions during the year = 244.400 - -
Reclassifications 729.900 = - -
Write-offs (4.000) = (4.000) -
Reversals = = - -
Foreign Exchange differences - 8.103 - -
Closing Balance 31/12/2015 11.297.845 10.879.315 13.089.789 7.926.789

29. Other current assets

The other current assets of the Group and the Coyng@ as follows:

GROUP COMPANY

Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Deferred expenses 295.513 347.737 285.548 251.002
Accrued income 1.468.093 815.961 1.466.473 687.556
Inventory-in-transit - - - -
Prepayment of expenses - 490.731 - 448.477
Less: transfer to other currrent assets held

for sale (Note 21) ) (25.105) ) )
Total 1.763.606 1.629.324 1.752.021 1.387.035

30. Restricted Cash

As at 31/12/2015 the Group and Company have restricash balances of an amount of € 6.984.228 ¥/AZ2014: €
4.245.364) from which an amount of € 4.000.000tesldo the pledge for the collateral requirementh® fire victim loan
of the National Bank , an amount of € 1.677.931rdlétes to other loans of the National Bank, andamount of €
1.306.297,60 relates to short-term borrowings fRimeus Bank (Note 43).

31. Cash and short-term deposits

The cash and cash equivalents of the Group an@Gdhgpany are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Cash on hand 94.623 48.771 91.608 41.734
Sight bank deposits 8.682.854 6.380.792 7.151.133 3.643.481
Less: Transfer to held for sale
subsidiaries (Note 21) - (988.033) - -
Total 8.777.477 5.441.530 7.242.741 3.685.215

The cash and cash equivalents represent cash akdlbposits available upon first call.

During the year cash decreased by the amount 68&90 on the sold subsidiaries (Note 21).
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32. Issued Share Capital and Reserves

i) Issued Capital

GROUP COMPANY
" Share capital
Number of shares ( ::\_are ca:ltal Tr:asury sha_r € Total Number of shares (ordinary Trﬁasury Shar e Total
Amounts in Euro ordinary shares)  shares premium shares) shares premium
Balance at 1 January 2014 63.697.153 85.354.185  (47.271) 36.248.476 _ 121.555.390 63.697.153 85.354.185  (47.271) 36.248.476  121.555.390
Balance at 31 December 2014 63.697.153 85.354.185 (47.271) 36.248.476 121.555.390 63.697.153 85.354.185 (47.271) 36.248.476 121.555.390
Issue of shares with capitalization of
reserves 195.333.333 19.533.333 - (946.290) 18.587.043 195.333.333 19.533.333 - (946.290) 18.587.043
Decrease in share capital from the
measurement due to refinancing of
Increase in share capital due to the
transfer to retained earnings = 39.066.667 - = 39.066.667 - 39.066.667 - - 39.066.667
Decrease in share capital due to the
reduction in the par value of shares - (66.245.039) - - (66.245.039) - (66.245.039) - - (66.245.039)
Effect from the merger of the subsidiary
company = = = 1.531.773 1.531.773 - - - 1.531.773 1.531.773
Effect from the change in the tax rate to
29% = = = 6.325 6.325 - - - 6.325 6.325
Balance at 31 December 2015 259.030.486 77.709.146  (47.271) 36.840.284  114.502.159 259.030.486 77.709.146 _ (47.271) 36.840.284  114.502.159

The paid up share capital of the Company until 02015 amounted to € 85.354.185 divided into 6382F common

registered voting shares at a nominal value € fpe34hare.

On 2.10.2015 the increase of the Company’s Shai¢atdy an amount of € 58.599.999,90 through dgitalization of the
Company’s bank loans (Piraeus Bank SA, Alpha BaikBERnk Eurobank Ergasias SA, and National Baniiece) with
a simultaneous reduction in the nominal value adreb from € 1,34 to € 0,30 per share, that is yamount €

66.245.039,12 with an equivalent increase in reseas explained in Note 33C, was completed.

Following the above and according to the ExtraadirGeneral Meeting of shareholders "NIREUS AQUAQUIRE SA"
dated December 7, 2015 the merger of the compamAFBRM IONIAN" was approved in accordance with the
29/10/2015 company's merger plan with absorptiofSEAFARM IONIAN SA” and on the basis of the Boadd
Directors report dated 29/10/2015 and issued t@teeral Meeting. The merger was approved in viofufie decision no.
133423 22-12-2015 of the Ministry of Finance, Depshent and Tourism which was registered in the Ceroial
Registry on 22-12-2015 with a code number 481868adcordance with the resolutions of the GeneraeAwly of
Shareholders of the acquiring company and its nadesgbsidiary accordingly.

As referred to in Note 45 “ Events after the rejpgriperiod” and following the aforementioned mergad approval of the
new shares in circulation, the share capital ofGhenpany:

a) increased by the amount of the contributedeslcapital of SEAFARM IONIAN SA amounting to € 9.4743,20

following the cancellation of the shares which wikedd by NIREUS AQUACULTURE SA of an amount of €137.588 b)

increased by the amount of € 0,20 through capé@ttin of reserves in the acquiring of the roundafgthe account

"Difference from issuance of shares above par" withissuance of 31.582.478 new common shareswaithg rights.

Following the above, the share capital of the Nsréwuaculture SA as at 31 December 2015 amounts ttital of €
87.183.889,20 divided among 290.612.964 commoreshaith voting rights at a nominal value € 0,36rea

Annual financial statements for the year ended 2015 (from 1% January to 31 December 2015) 148



@ NIREUS AQUACULTURE S.A
It should be noted that following the completiontied merger the Company’s total share capital aszd by an amount of
€ 9.474.743,20. Following this increase, the sleapgtal will amount to € 87.183.889,20 divided i2@0 612 964 shares at
a nominal value € 0.30 each. The amount of thecas® of € 9.474.743,20 has been transferred to mtherves of the
Company given that the Prospectus for the mergeabisgrption was approved by the Capital Market Cdataenon March
15, 2016 and therefore will be transferred to ten@any’s share capital in 2016.

Furthermore, there is no other pending increagdéénCompany’s share capital, nor are there anyeshairthe Company

that do not represent capital.

There are no preferred shares, founders' sharessegurities convertible into or exchangeable for reha
All shares provide equal rights to the entitlemeihdividends and to the repayment of capital aqegent one vote at the

General Meeting of Shareholders. The Company'sshdreely traded on the Athens Exchange.
Treasury Shares
The company as at 31.12.2015 holds 22.390 treahianes and the subsidiaries do not hold any sbatese Company.

i) Fair value Revaluation Reserve

The analysis of fair value reserves is as follows:

Amounts in Euro GROUP COMPANY
Balance at 1 January 2014 30.112.982 28.633.727
Revaluation of fixed assets 340.876 102.326
Write-off of reserves 361.776 361.776
Sale of fixed assets measured at fair value (6.038) (841)
Balance at 31 December 2014 30.809.596 29.096.988
Balance of merged companies in the year 10.505.863 11.008.797
Sale of subsidiary companies (676.594) -
Sale of fixed assets measured at fair value (1.928) -
Effect frgm the revaluation of property, plant (2.247.728) (2.247.728)
and equipment

Effect from the change in the income tax rate (1.144.483) (1.081.117)
Balance at 31 December 2015 37.244.726 36.776.940

iii) Other reserves

Other reserves of the Company are as follows:
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GROUP
Amounts in Euro
RESERVE
INTENDED FOR SHARE BASED ACTUARIAL TOTAL OTHER
UNDER SPECIAL SHARE CAPITAL PAYMENTS DIFFERENCES CAPITAL
LEGAL RESERVE LAW PROVISIONS INCREASE RESERVE RESERVE OTHER RESERVES RESERVES
Balance at 1 January 2014 2.419.990 1.570.554 = 385.300 391.732 3.822.172 8.589.748
Share options under IFRS 2 - - - - - -
Net -off of reserves with retained earnings 654.280 973.569 1.627.849
Actuarial gains/(losses) on pension obligations - - 14.540 - 14.540
Movements during the period from distribution of profits 12.986 = = = = 12.986
Balance at 31 December 2014 3.087.256 1.570.554 385.300 406.272 4.795.741 10.245.123
Transfers from merged companies 591.034 30.848 9.474.743 46.039 97.497 10.240.161
Movements during the period from distribution of profits -
Reserve due to Gain on measurement from loan restructuring -
Write-offs due to merged subsidiaries 66.245.039 66.245.039
Net -off of reserves with retained earnings - (873.614) - - 239.962 (633.652)
Actuarial gains and losses from pension obligations (92.588) (92.588)
Reductions due to sale of subsidiaries (Note 21) _ _ _ 41.049 (1.231.197) (1.189.948)
Balance at 31 December 2015 3.678.290 727.788 385.300 400.972 70.147.042 84.814.135
COMPANY
Amounts in Euro
RESERVE
INTENDED FOR  SHARE BASED ~ ACTUARIAL TOTAL OTHER
UNDER SPECIAL SHARE CAPITAL PAYMENTS DIFFERENCES CAPITAL
LEGAL RESERVE LAW PROVISIONS INCREASE RESERVE RESERVE VARIOUS RESERVES RESERVES
Balance at 1 January 2014 2.142.259 1.274.002 - 385.300 427.553 4.418.917 8.648.031
Share options under IFRS 2 - - - - - -
Net -off of reserves with retained earnings 654.280 (239.962) 414.318
Actuarial gains/(losses) on pension obligations - (4.511) - (4.511)
Movements during the period from distribution of profits - - - - - -
Balance at 31 December 2014 2.796.539 1.274.002 - 385.300 423.042 4.178.955 9.057.838
Transfers from merged companies 690.626 223.885 9.474.743 62.599 18.465 10.470.318
Reserve due to Gain on measurement from loan restructuring - - - - - 66.245.039 66.245.039
Net -off of reserves with retained earnings - (873.614) - - - 239.962 (633.652)
Actuarial gains and losses from pension obligations - - - - (90.958) - (90.958)
Balance at 31 December 2015 3.487.165 624.273 9.474.743 385.300 394.683 70.682.421 85.048.585

During the year other reserves of the Group wedlaged by an amount of € 1.189.948 which relatébdcsold subsidiary

companies (Note 21).

33. Interest Bearing loans and Borrowings

The non-current and current borrowings are asvialo

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

Non-current borrowings

Bank borrowings 158.625.246 173.088.467 158.291.574 151.795.694

Less: Borrowings payable in following year (Loans) (33.718.861) (137.686.092) (33.643.487) (116.393.319)

Total non-current borrowings 124.906.385 35.402.375 124.648.087 35.402.375

Liabilities payable in following year

Liabilities payable in following year (Loans) 33.718.862 137.686.092 33.643.487 116.393.319

Total liabilities payable in following year 33.718.862  137.686.092 33.643.487  116.393.319

Short-term loans

Bank borrowings 10.281.264 62.964.324 7.170.369 59.911.273
Less: transfer to held for sale subsidiaries ) (201.902) ) )

Total short-term loans 10.281.264 62.762.422 7.170.369 59.911.273
Total loans 168.906.510 235.850.889 165.461.943 211.706.967
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Maturity dates of non-current borrowings are anadyselow:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Between 1 and 2 years 10.770.877 9.245.704 10.693.627 9.245.704
Between 2 and 5 years 44.344.878 26.156.671 44.163.829 26.156.671
Over 5 years 69.790.631 - 69.790.631 -
124.906.385 35.402.375 124.648.087 35.402.375

The actual weighted average borrowing rate of theu@ is as follows:

31/12/2015 31/12/2014

€ €
Bank borrowings (current) 4,97% 7,35%
Bank borrowings (non-current) 3,66% 3,68%

The major long-term loans of the Group and thahefCompany as at 31 December 2015 are summasziedaws:

A. BOND LOANS PRIOR TO THE CAPITALISATION ON 2 OCTOBER 2015

Bond Loan of € 90 million As at 28 January 2008, the Company signed a hward contract of a total amount of € 90
million with a joint venture with banks and a Ewilinterest rate plus a margin which fluctuatesading to the financial
indicators which are specified in the contract. Paepose of the loan was the refinancing of thevipres loan borrowings.
The full repayment of the loan is stated to be di@o at the beginning of 2015 in 10 six-month aistents from which the
first 9 will be of an equivalent amount for the agment of 50% of the loan and the last instalmeitit paid at the
expiration date of the loan for the remaining 50Bthe total amount of the loan. The basic interata will be based on the

corresponding Euribor plus a profit margin of 4%.

Convertible Bond loan € 20,0 million On July 11 2007 the Company signed the contrbatamnvertible bond loan with a
duration of 5 years to be fully repaid on July 2082 at September 29, 2012 an agreement was sigeteeen the
bondholders with respect to the extension of tlaa lagreement the amount of which totals € 24 millBased on the new
contract the following were agreed upon:

Extension of the loan balance for an additionaé&rg and until July 2015

Euribor interest rate +5%

Repayment in 4 six month installments of € 1.500.80d a final payment of € 17.916.743,74
Adjustment of the conversion ratio to 9,25

Change in the loan term ratios

® a0 o
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Bond loan € 5 million On May 30, 2005 the company signed a joint venagreement of 13 year duration to be fully
repaid at the end of 2021, via 27 six-month instadta with the first instalment paid on 23 NovemB668. The basic

interest rate will be based on the correspondingp@uplus a profit margin of 1%.

Bond loan of € 0,8 million On March 8, 2007 the Company signed a syndiclatad contract term of 7 years with total
repayment date in March 2014 and with 12 semi-ahimstallments (11 equal instalments of € 0,5lioml) With a
payment date of first dose on September 22, 20@8basic interest rate of the loan will occur atrabnth Euribor plus

margin 2.10%.

The balance of the long-term loans as well as uhpapital and interest is analysed as follows piothe recapitalisation

and refinancing are as follows:

Bond Loan of an initial amount of € 90 millionof “Nireus SA”
From the bond loan of € 90 million with an outstany balance of as at 16.10.2015 of an amount @7$§ million,
overdue capital instalments of € 70 million antkrast of € 7,4 million, have not yet been paid.aA 16 October 2015, the

amount of € 43 million was capitalized and an amaifir€ 34,5 was refinanced.

Convertible Bond loan of an initial of “Nireus SA”:

The outstanding balance of the convertible bond kxaat 16.10.2015 amounts to € 25,0 million. Tlaeeeoverdue unpaid
capital instalments of an amount of € 22,5 millmmposed of three installments of € 1,5 milliomddition to a one—off
final installment which is to be paid at the teration of the loan contract, namely a “loan termmat of € 18 million, in
addition to interest instalments of an amount @f@&million for the above loan as at 30.9.2015. Gemeral Meeting
resolved to defer the payment of the three instatsméue on January 13, 2014, July 14 2014 in adfdit the instalment of
January 12 2015 for October 31, 2015.

Bond loan of an initial amount of € 5 million of ‘“Nireus SA”:
From the bond loan of € 5 million with an outstamglbalance of as at 16.10.2015 of an amount ob€r8Jion which is
classified as short-term, there are overdue capiséhlments of € 0,9 million and interest of € Dmillion have not yet

been paid. As at 16 October 2015, the amount ¢b€r@lion was refinanced.

Loans of € 0,8 million of “Nireus SA” (prior Kegoagi SA):
For the bond loan of € 0,8 million and as at 12005 of an amount of € 0,26 million there are dvercapital payments
of € 0,24 million. and interest of € 0,016 millilkave not yet been paid. As at 16 October 2015atheunt of € 0,3 was

refinanced.
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Loans of SEA FARM IONIAN

With respect to the loans of SEA FARM IONIAN as u&ged by Article 44 an amount of € 21,3 milliohete are overdue

capital instalments of an amount of € 5,4 milliordanterest of € 0,6 million have not yet been paid

B. BOND LOANS FOLLOWING THE CAPITALISATION OF THE 2nd OCTOBER 2015 AND
REFINANCING OF THE 16th OCTOBER 2015

On 16.10.2015 and up until the preparation of tharfcial statements the major part of the refinagaf the Company's
loans in accordance with the contents of the Restring Agreement dated 24/3/2015 which had beepagred in
conjunction with the lending banks (Alpha Bank, &uank, National Bank, Piraeus Bank and Attica Bamd which was
approved on 4 May 2015 First Repetitive Ordinaryn&al Meeting, was completed. Briefly noted, acewdto the
provisions of the Restructuring Agreement, existimgns totaling € 58,6 million have been capitaljsas certified by the
Board of the Company as at 02.10.2015 in additiorthte issuance of the new bond loans amountify1t®4 m., of which
and until 16.10.2015, funds totaling € 82,1 milliwere disbursed , while an amount of € 20,9 millamich relate to the
refinancing of the loans of SEAFARM IONIAN was disbed following the merger of the subsidiary by HIFS SA
which was approved by No. 133423 / 12.22.2015 detisf the Ministry of Economic Development and Tism,as
registered in the General Commercial Registry enstime day with the Code Entry Number 481808.

Following the refinancing of the loans of SEAFAR@NIAN and up until 14.01.2016 funds of €55 milRE1 mill.,
€20,1 mill., and €4,7 mill. correspondingly, tian amount of €102,9 millions was disbursed wthiteremaining amount
of € 21 which has not yet been disbursed will depgpon the needs of the Company in conjunction wighfulfillment of

specific contractual terms and conditions.

The new loans and the basic terms of the refingnefrthe loans with the lending banks Alpha Bdakrobank, National
Bank, Piraeus Bank and Attica Bank, are as follows

Common Bond Loan of € 58,2 million: On September 18th 2015 the Company, Piraeus BahKational Bank signed a
bond loan agreement with a syndicate of banks atimguio € 58,3 million at an interest rate of Ewnilplus a variable
margin which fluctuates according to the finandralicators specified in the contract. The bond been issued in four
series and at an issue price of one (1) euro €Hud.purpose of the loan is to refinance previoahso The repayment
period of the loan has been set to seven (7) ylellosving the issuance of A’ and B’ bond Series,b® fully repaid in

September 2022 at 84 monthly installments in tdtaé base rate of the loan is set at the variabié&r rate plus a margin
of 4.25%.

The purpose of the loan was its utilization by @@mpany and up to the amount of € 1.000.000 forcthesrage of its
operating activities, by the amount of € 54.109.426 for the refinancing of a part of its loansupyto the amount of €

3.110.000 for the repayment of its interests of fitet compounding period of the aforementionednlo@he above loan
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includes the refinancing of the debt of Sea Farmialw of an amount of € 18.393.412 following itsrgex with the
Company by absorption and its debt refinancingeéexired to above as at 14.01.2016.

The balance of the above loan as at 31.12.2015 mstu€ 35.352.920.

Financial Indicators:
The Company is obliged against its lenders tolfulfe following loan covenants:

1. Debt/Equity
2. Debt/ EBITDA

The above ratios will depend on the current Busiridan.
As at the balance sheet date 31 December 201&dimpany the loan covenants have been satisfied

The balance of the above loan as at 31.12.2015 st € 35.352.920.

Convertible Bond Loan of € 29,4 million: On September 18, 2015 the Company, Piraeus Baniatidnal Bank have

signed a convertible bond loan contract of the arhofi €29.466.293 with a consortium of banks afram Eurobank and
Attica Bank. Under the new contract the followiegms hold:

a. Loan Duration: 10 year duration with the issuaof A’ Series of Bonds with full repayment inpgBember 2025
b. Interest rate:  + 1% (fixed for the entire Iquariod)
c. Conversion Ratio: 3.22 nominal voting shareg @30 each

d. Conversion Price € 0,31 per share

The purpose of the loan is its use of an amounpab € 15.699.375 to refinance part of the Loath @gmto an amount of €
11.200.000 for the refinancing of debt interestfr80.09.2014 and until the disbursement by the antnimu€ 2.566. 918 for
the payment of interest of the first interest perad the loan. The above loan includes the refimanof the debt of Sea
Farm lonian of an amount of € 2.4053 following its merger with the Company by absorptanmd its debt refinancing as

referred to above as at 14.01.2016.

The balance of the above loan as at 31.12.2015 msmou€ € 11.725.406.

Common Bond Loan of € 4,8 million On September 18, 2015 the Company, Piraeus BanlNatidnal Bank signed a
bond loan agreement with a syndicate of banks atmaguto € 4,8 million at an interest rate of Eutiljgdus a variable

margin which fluctuates according to the finanamaicators specified in the contract. The bond igased in two series at
an issue price of one (1) euro each. The purposigedban is to refinance previous loans. Thereflayment of the loan is
set at ten (10) years in September 2025. The bés®fthe loan is set at variable Euribor rate plumargin of 4.25%.
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The purpose of the loan was its use of an amount &p4.653.000 to refinance part of the debt ef@mmpany and of an

amount up to € 230.000 for the payment of inteoéshe first interest period of the loan.

The balance of the above loan as at 31.12.2015 misitm€ 4.299.503.

Common Bond Loan of € 31,4 million.:On September 18th 2015 the Company Piraeus BanKatidnal Bank signed a
bond loan agreement with a syndicate of banks atimguio € 31,4 million at an interest rate of Ewnilplus a variable
margin which flunctuates according to the finanaiglicators specified in the contract. The bondéskin three series at an
issue price of one (1) euro each. The purposeeofdéin is to refinance previous loans. The fulbeggpent of the loan is set
at ten (10) years in September 2025. The basefé#te loan is fixed at Euribor rate plus a mangfid.25%.

The purpose of the loan was its use of an amound #5.169.088 as a standby facility for 8 morftrsgeneral business
purposes, of an amount of up to € 24.830.912 fnarée part of the Loan and up to € 1.450.000 &ynment the interest of
the first interest period of the loan.

The balance of the above loan as at 31.12.2015 s\t € 22.018.546.

Convertible Bond loan € 20,0 million On July 11 2007 the Company signed the contrbatamnvertible bond loan with a
duration of 5 years to be fully repaid on July 2082 at September 29, 2012 an agreement was sigeteeen the
bondholders with respect to the extension of tlaa lagreement the amount of which totals € 24 millBased on the new
contract the following were agreed upon:

In accordance with the General Assembly of the Boidkrs of the Convertible bond loan as at Octdlfth, the loan

terms have been amended as follows:

e The Loan at 26.10.2015 amounted to € 24.689.347,84

e The loan will expire on 21/10/2025. On that da& @ompany is required to repay the Loan of 1.73%4#8ds at
their nominal value € 13,76 each, increased byregpéage of 10.62%.

e The conversion right will provide 44,3871 commoRaIss.

e Interestrate 1%

The balance of the above loan as at 31.12.2015 st € 15.945.238.
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C. MEASUREMENT OF FINANCIAL LIABILITIES AND RECOGNITION OF GAIN FROM THE
CAPITALISATION OF LOANS

(i) Debt-for-equity renegotiations

During the year, as mentioned in note 2.2. a gatieliabilities of the Company decreased by thant of €
58.599.999,90 with a corresponding issuance ofeshgrumber of shares 195.333.333 at € 0.30 pee dwte 32 "Share

Capital and Reserves").

According to IFRIC 19 " Extinguishing financiahbilities with equity instruments ", equity instrants which are issued
by the entity to the creditor for the partial otaiorepayment of financial liability are "considdrpaid "in accordance with
paragraph 41 of IAS 39.In this respect the equisgruments are valued at fair value. The differdvetsveen the carrying
amount of the financial liability (or part) extingbhed and the fair value of the "paid-considerdtismmecognized in the
results .

In application of the above interpretations, altptafit of € 39.066.667 incurred, as the differefietween the fair value of
the equity instruments issued and the book valubebbligations (bond loans). The fair value afsth equity instruments
held was assessed in accordance with the market prévailing as at Qctober 2015 (€ 0,10), date at which the above

transaction was performed.

The above gain has been reflected in the incontenséant and included in the figure "Gain on measergrfrom
refinancing of financial liabilities”. Subsequentthe Company transferred the above profit of £/86.667 to share
capital, with a corresponding transfer to retaiaachings directly in the statement of changes uitgdn order that the

share capital be equal to the nominal value ofttares.

(ii) Debt-for-debt renegotiations

Under IAS 39 Para 40 OE 57, and OE 62 (Financiatruments: Recognition and Measurement), a &stiag is
accounted for as an extinguishment if either theegetiated debt instrument is on different termmmfrthe existing
instrument or the renegotiated instrument is witlifierent lender. In this case the existing instenmt is derecognized and
the initial debt instrument is recognized at fealue. The difference between the fair value ofréreegotiated instrument
and the carrying amount of the old instrument &gmized in the profit or loss statement. Any castéees incurred in the

event of extinguished debt are recognized as fanecgain or loss on extinguishment.
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As a result of the above in accordance with IAS tB@ company adopted the accounting treatment sifueturing of
existing debt obligations based on the principlewdfether the changed terms were "substantiallyefit" from the
previous terms of existing loans.

The assessment of the new loans has revealedhnat is a "substantial modification” of the loaarsd therefore the
company proceeded with the extinguishment of thistieyg liability and the subsequent recognition afnew debt

obligation in accordance with IAS 39 par. 40, inieththe accounting treatment included the following

-Derecognition of existing loan obligations

-Recognition of the new loans at fair value, basedhe expected future cash flows of the modifiedility, and discounted
using the interest rate at which the entity coalde debt with similar terms and conditions of ket

-Gain equal to the difference between the bookevaliuthe old loan obligation and the fair valuetled new loan liability,
that is of amount of € 18.120.197,71 (differencéwieen the book value of old loans and the fair @abdi new loan
liabilities) which was recognized in the incometataent in the figure "Gain on measurement frormeefting of financial

liabilities ".

As a result of the application of IFRIC 19 and 189, which addresses the refinancing of financiabilities with
extinguishment of old loans and the issuance of dept with modified terms, as previously mentiorngains of an amount
of Euro 57.186.865 were recognised in the inconagestent as presented in the figure “Gain on measme from

refinancing of financial liabilities”.

Loans of SEA FARM IONIAN
With respect to the loans of SEA FARM IONIAN asuk&ged by Article 44 an amount of € 20,2 milliohete are overdue

capital instalments of an amount of € 7,4 milliamdanterest of € 0,70 million have not yet beendp&uring the nine-

month period Alpha Bank granted a loan through tstesm borrowings of an amount of € 1,3 million kwitvhich the

company repaid a part of its overdue capitahbilfrsients and overdue interest

As regards the refinancing of the loans of SEAFARDNIAN which is included in the total restructugimgreement of the
loans, the procedure will be completed following tompletion of the subsidiary’s merger by NIREUSicl is currently

in process. The effective date of the loan agre¢snisrconsidered to be the issuance date of eaids s Bonds, namely
that of the 18 of October 2015 as specified on the Titles whiatilide these Bonds.

The refinancing of the loans of SEAFARM IONIAN whigs included in the total restructuring agreenwrthe loans, of
a total amount of € 23,5 million the procedure waspleted following the completion of the subsigiamerger (22-12-
21015) by NIREUS on 14/1/2016 as referred to ineNti.
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D. FIRE- VICTIM LOANS

“Fire victim” loan of an initial amount of € 25 million of “Nireus SA™:

With regards to the fire victim loan of € 25 milliand with a balance as at 31.12.2015 of an anwfu@t25,0 million an
amount of € 11 million represents the current portf the loan while the remaining amount of € liliom represents the
long-term portion the loan. The above categoriratesults from the fact that during the year 20¥rddRis Bank granted
the company with a loan of an amount of € 4.2452419vith which it repaid the installment of thestisemester of 2013 by
an amount of € 1.562.500 in addition to interestai@8.11.2014 of an amount of € 2.683.449,24. Assalt, the company
was enabled to be included in the provisions ofNfieisterial Decision 2/38310/0025 / 14-5-2014 wmnaoection with the
regarding the postponement of instalments guardrigeghe Greek State and thus the postponemehegbidyment of the
instalments which were due on 31/12/2013, 31/1424nd 30/6/2014 respectively to the dates 30/&281/12/2015 and
30/06/2016 according to the existing loan agreenbmttveen the Company and Piraeus Bank. Furthehdoabove
agreement two installments of a total amount of,E illion initially due on 30/6/2015 and two inBtaents due on
31/12/2015 which were payable as at 31/12/201% wet paid.

Subsequent to the above and given the lettertseRiraeus Bank dated 20.01.2016 the Company wada@benefit from
the provisions of the Ministerial Decision 2/43768025-29-7 6-2015 regarding the suspension o#ilmsénts on loans
guaranteed by the Greek State. Under the new amaggt installments from 2013 until 2016 on the fodrat have been
granted with the guarantee of the Greek State aeeatter 01.01.2017 without there being any extansf the duration of

the total loan.

“Fire victim” loan of an initial amount of € 24,9 million of “Nireus SA” :

The balance of the fire victim loan of € 24,9 ol as at 31.12.2015 amounts to € 23,6 milliorshidbuld be noted that
during the year 2014 the National Bank grantedctirapany with a loan of an amount of € 1.213.000 wihich it repaid
the installment of the first semester of 2013 byaamount of € 1.203.037,63 in addition to intergstta 31.12.2014 of an
amount of € 9.962,37. As a result, the company evasbled to be included in the provisions of the iMarial Decision
2/38310/0025 / 14-5-2014 regarding the postponemkimstalments guaranteed by the Greek State lmmgastponement
of the payment of the instalments of 31/12/201313/2014 and 30/6/2014 respectively to 30/6/20151%2015 and
30/06/2016 according to the existing loan agreerbentveen the Company and the National Bank. Futihéhe above
agreement two installments initially due on 31/02/2 and 30/6/2015 of a total amount of € 2, 7 oillthat were payable
as at 30/6/2015 were not paid.

Subsequent to the above, and given the lettersethite National Bank dated 01.09.2015 the Compeasybeen enabled to
benefit from the provisions of the Ministerial Dgioin 2/43758 / 0025-29-7 6-2015 regarding the susipa of installments
guaranteed by the Greek State. Under the new amamgt installments initially due on 30/06/2015, 1212015,
30/06/2016 and 31/12/2016 have been postponecdeteethaining years 2017-2019, without there being etension of
the duration of the total loan.

In accordance with the above latest arrangemeat|dsn balance as at 31/12/2015 amounting to € @8|®&n is long-

term.
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The existing pledged assets as these arise frotodheborrowing contracts of the Group and the Camypare analysed in
Note 41.

34. Government Grants

The analysis of Grants of the Group and the Comjmag follows:

Government Grants

Amounts in Euro GROUP COMPANY
Balance at 1 January 2014 5.224.383 4.466.412
Balance at date of merger of new companies

Grants received during the year 2.274.509 2.274.509
Recognised in the income statement (Note 14) (838.233) (712.766)
Balance at 31 December 2014 6.660.659 6.028.155
Balance of merged companies in the year = 168.325
Recognised in the income statement (Note 14) (696.610) (616.677)
Balance at 31 December 2015 5.964.049 5.579.803

35. Other non-current liabilities

The analysis of other non-current liabilities, loé tGroup and the Company, is as follows:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

Non-current liabilities based on article 44 L.1892/90 1.492.249 1.881.294 1.492.249 -

Total 1.492.249 1.881.294 1.492.249 -

Other non-current liabilities, relating to long4tefiabilities at 31/12/2015 relating to the Grogsult from liabilities of the
merged subsidiary “SEAFARM IONIAN SA” which is gt to article 44 of L. 1892/90. Further analysisgeing of

liabilities is presented in Note 6.

36. Provisions

The analysis of provisions for the Group and then@any is as follows:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Provisions in relation to court litigation 52.000 52.000 52.000 -
Other provisions 2.737.403 2.535.859 2.700.478 717.968
Provision for unaudited tax years 90.000 835.000 - -
Less: Provisions on held for sale assets (Note 21) (30.801) - -
Total 2.879.403 3.392.058 2.752.478 717.968

The movement in the provision during the year espnted below:
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Beginning Balance

Additions during the year

Reclassification

Write-off of provisions

Collections of receivables

Foreign exchange differences

Less: Transfer to held for sale subsidiaries
Ending Balance

Beginning Balance

Additions during the year

Transfers from merged subsidiaries
Reclassification

Write-off of provisions

Ending Balance

Provisions in relation to court litigation

| GROUP
31/12/2015 31/12/2014
Provisions in o Provision for Provisions in o Provision for
relation to court . unaudited tax TOTAL relation to - unaudited tax TOTAL
AT provisions L provisions
litigation years court litigation years
52.000 2.505.058 835.000 3.392.058 52.000 2.532.040 90.000 2.674.040
233.530 233.530 = 114.692 745.000 859.692
(1.185) (745.000) (746.185) = (111.993) = (111.993)
= = 1.120 = 1.120
= = (30.801) = (30.801)
52.000 2.737.403 90.000 2.879.403 52.000 2.505.058 835.000  3.392.058
| COMPANY
31/12/2015 31/12/2014
Provisions in Provision for Provisions in Provision for
. Other h ; Other .
relation to court . unaudited tax TOTAL relation to . unaudited tax TOTAL
o provisions I provisions
litigation years court litigation years
717.968 717.968 708.273 708.273
228.216 228.216 109.695 109.695
52.000 1.754.294 1.806.294
(100.000) (100.000)
52.000 2.700.478 - 2.752.478 - 717.968 - 717.968

The balance of the provision as at 31.12.2015aslat the merged subsidiary company Sea Farm I&iarmf an amount

of € 52.000 for which cases either no final decidhas been issued or a decision has been issuadtie multi-member

first instance court has been appealed.

Other provisions

Other provisions for the Group of an amount of £32.403 (2014: € 2.535.859 ) and for the Compdrmgncamount of €
2.700.478 (2014: € 717.968 ) relate to the piomigor unpaid employees leave of an amount ofG62.707,97 and €

1.025.782,43 OK for the Group and Company, as al& provision for forfeiture of guarantee of tlssaxiate company
Aqua Terrair of the subsidiary company SEAFARM I@INI an amount of € 1.674.696.

Provision for unaudited tax years

The amount of € 90.000 relates to the provisioruftaudited open tax years of the subsidiary congsanii the Group.
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37. Trade and other payables

The analysis of the balances of trade and otheatgay of the Group and the Company, are as follows:

GROUP COMPANY

Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Trade payables 30.238.623 34.408.889 28.326.870 31.960.087
Cheques payable 14.343.263 14.785.777 12.557.809 12.063.284
Promissory notes 7.120 252.296 - -
Notes payable = 2.435.179 - -
Less: transfer to held for sale subsidiaries

(Note 21) - (3.850.832) - -
Total 44.589.006 48.031.309 40.884.679 44.023.371

The carrying values that are recognised in therloalgheet reasonably approach their fair values.

During the year trade and other payables decrdas#dte amount of € 4.803.430 from the sold subsieigNote 21).

38. Derivative Financial Instruments

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014

CAP contracts with or without

knock out barrier-Cash flow - 10.897 - 10.897
hedaina
Interest Derivative - (2.316.142) - (2.316.142)
Derivative financial
instruments (assets) - (2.305.245) - (2.305.245)
Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Opening balance (2.305.245) (2.594.432) (2.305.245) (2.594.432)
Repayment of financial instrument 1.899.230 1.899.230 -
Changes in fair value 406.015 289.187 406.015 289.187
Total - (2.305.245) - (2.305.245)

The Company held a derivative financial instrumehich had been signed with Piraeus Bank (prior énilim) in June
2011 with effective date January 2013 and a relepaemium that was agreed to be paid to Piraeuk Bamuarterly
instalments from 2013 until 2019.

Following the completion of the refinancing of I@aa part of the disbursement of the funds raisee \@ocated to the
repayment of the above financial instrument (N@&g 3
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39. Other current financial liabilities

The analysis of other current liabilities is addwols:

GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Wages and salaries payable 1.269.398 2.266.229 1.216.618 1.759.090
Dividends 33.859 164.177 - 91.294
Social security 1.594.904 2.661.780 1.523.839 2.317.731
Taxes - duties 1.006.643 1.286.308 662.091 903.956
Accrued expenses 1.843.091 715.609 1.820.508 682.374
Sundry creditors - Prepayments 5.758.389 5.097.010 6.209.366 4.011.771
21) - (332.858) - -
Total 11.506.284 11.858.255 11.432.422 9.766.216

During the year other current liabilities decreassdthe amount of € 974.901 from the sold subsigsa(Note 21).

40. Commitments and Contingencies and un-audited by the tax authorities open fiscal
years

The Company and the Group have contingent liaddlithnd assets with respect to Banks, other guamsa@ied other
securities-pledged assets, as presented in NotéAksets pledged as Security” arising in the cadyincourse of business,

as following:

Guarantees

The Group’s contingent liabilities for the year amted to € 15.780.737 which relates to the Commagyarantees towards
its associates and subsidiaries. The contingertsafis the year amount to € 484.656 for the Granghthe Company.

No significant charges are expected to result ftbe contingent liability. No additional payments axpected to arise
following the preparation of the financial statersen

Information in respect of contingent liabilities from sea-area operating leases.

At 31 December 2015, certain companies of the Ghaye leased sea- areas under operating leaseraged he future

minimum lease payments payable under the lease tarenas follows:

Amounts in Euro GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
No later than 1 year 99.266 74.430 66.545 26.440
Later than 1 year and no later than 5 years 564.892 422.562 434.008 139.133
Later than 5 years 846.055 1.129.778 821.514 783.665
1.510.211 1.626.771 1.322.068 949.238
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There are no other claims or litigations to natlomaarbitrary courts that may have a material @ffen the financial

position or operations of the Group.

Shareholders agreement between Nireus-SeaFarm lomiand Creditors

For under the date April 27, 2005 between the NirAguaculture SA and its shareholders SEAFARM IONI@anks -
Creditors ) and by agreement between the SEAFARMIADI SA and bank creditors on NIREUS SA after eyplO year
until the end of the 15th year of the payment efshare capital of SEAFARM IONIAN entitled to bupreemptive right )
from the banks - creditors total stake to 30 %t®tatal shares SEA FARM IONIAN price redemptiot.90 plus interest.
Failure to exercise or partial exercise of a rigligation to buy exclusively from the banks a& #ind of the 15th year of
the increase, the remaining shares until the cdiopleof 31,80 % of the total shares of SEAFARM I@NI.

Tax obligations

The unaudited tax years for the Group are presentidte 15 “Income taxes”.

For the year 2015 the company and its subsidiampemies are in the process of issuing the taxficate based on the

provisions in accordance with L. 4174/2013.
41. Assets pledged as Security

During 31/12/2015 the encumbrances and liens odgelg property plant and equipment of the Compangueumted to €
229.294.364 and on the Group’s assets the liensiated to € € 231.294.364, the analysis of whighrésented below:

1. The following mortgages have been registeredHerfixed assets of the parent company “NIREUS AQULTURE
SA™:

(o) First class mortgages, have been registered efnaount of € 10.000.000 in favour of the Greek &ttt secure the
issuance of a loan an amount of € 25.000.000 ft@rBank of Piraeus, under the framework of favolerabgulations for
the fire victims, the balance of which amounte@&31/12/2015 to € 25.004.395,38.

(b) First class mortgages, of an amount of € AGWMOO, have been registered in favour of the AlR@mk as a
representative of the bond lenders, to secure ¢hre bond loan of € 58.232.509 the balance of whglata31/12/2015
amounts to € 35.352.920 given that following théinemcing of the loans the bond loan of € 90.00.0G% been
distinguished.

(c) A first class mortgage has been registereahodmount of € 6.240.000 in favour of the Alpha IBas a representative
of the bond lenders, to secure the bond loan & .£32.509 the balance of which as at 31/12/2015uatsdo € 35.352.920
given that following the refinancing of the loahg tbond loan of of € 90.000.000 has been distihguis

(d) Mortgages of an amount of € 7.000.000 in fawwfuthe Greek State for the securing of the barahlof an amount of
Euro 24.910.000 from the National Bank of Greecelen the framework of favourable regulations fa fine victims, the
balance of which as at 31/12/2015 amounted to §673345,27
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(e) An underwriting of a mortgage of an amoun€@64.123 in favour of EUROBANK has been regidareview of the
new bond loans.

2. On the land of the consolidated subsidiary “SERM IONIAN S.A”, the following mortgages have beespistered:

(&) An underwriting of a mortgage of an amount d@@.000, to secure the loan from Attikis Bank St balance of
which as at 31/12/2015 amounted to € 140.817,78.

(b) An underwriting of a mortgage has been registef&1®0.000 in favour of “AGROINVEST S.A”

(c) An underwriting of a mortgage of an amount &1.511,37 to secure a loan from the Bank of Bsathe balance of
which amounted as at 31/12/2015 to € 607.676,28.

(d) An underwriting of a mortgage of an amount€o296.404 has been registered to secure the loam the National
Bank of Greece, the balance of which as at 31/1%20nounted to € 1.355.733,94.

(e) Mortgages have been registered of an amou@3a283.364 to secure the loan from the Bank i&eRis, the balance of
which as at 31/12/2015 amounted to € 345.655186hduld be mentioned that the referred to balavitebe paid in 20
equivalent semi-annual interest and capital insiafits of an amount of € 16.449 each, in accordatbethe regulation of
article 44 by which the company has guaranteegayeent of the abovementioned amount.

3. An underwriting of a mortgage from the NatioBalnk of Greece of an amount of € 2.000.000 has legistered on the
land of the consolidated subsidiary company “KEGGR S.A” to secure the long-term loan of the pareoinpany
“NIREUS AQUACULTURE S.A".

4. In addition the following pledges have been unditen for certain loans:

On the loan referred to in (1a) Contracts relatefish population of an amount of € 11.556.000 Hasen pledged in favor
of the Piraeus Bank

e Onthe loans referred to in (1b) Contracts reladefish population and floating installations owsd“NIREUS
AQUACULTURE S.A” of an amount of € 68.500.000 habeen secured.

e Onthe loan referred to in (1d) Insurance contrattieh cover pledges of fish population of a t@alount of €
10.000.000. In respect of the same loan, bank dspafsan amount of € 4.000.000 respectively haaenb
restricted as at 31/12/2018dte 30).

e On short term loan borrowings of the Company anwarhof €1.306.297,60 in favour of Piraeus Bank and an
amount of€ 1.677.931,17 with respect to the National Bank of Greece hawnlyestricted (Note 30).

e There is a pledge of fish population of an amaifn€ 5.500.000 in favour of Eurobank for a loan®8.376.654

e There is a pledge of fish population of an amain€ 2.000.000 in favour of the Bank of Piraeoisd loan of €
43.553,04.

e On the balance of the syndicated loan of the Sidrgsidompany Sea Farm lonian SA (balance as aR&@15 an
amount of €3.102.267,63) a pledge of fish population of NIREUS AQUACULTUREA exists (as at 31/12/2015
of an amount of € 3.043.345)

e The company NIREUS SA with the agreement of 01 @162has provided to the company NORSILDMEL
INNOVATION A/ S a floating lien on the fish poptian, amounting to € 10,3 million to secure théstanding
balance. The pledge is valid until 31/12/2016.

It should be noted that as at 31 December 2015 agetgand insurance contracts on the Company'smpyqpent and
equipment under the old loans have not been remgived that the new pledge contracts which relatia¢ new loan
agreements following the refinancing of the newnkare still in process . With respect to the neavtgages under the new
loan agreements following the loan refinancingDatember 16, 2015, and in accordance with the B®73 / 2015
Decision of the Court of Athens the mortgage prigpef Nireus of an amount of € 69.879.010 was ttegésl while the

completion of the transcription of the decisiorthe relevant land registry is pending.
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There are no other assets pledged as securityedixéd assets for the Company and of the Group.

42. Related party disclosures

Related party transactions

The company’s purchases and sales, cumulativelyn floe beginning of the current year as well as bh&ance of

receivables and payables of the company that testdted from the transactions with related pagiete end of the current

year are as follows:

Sales of goods and services

Subsidiaries
Total

Other income

Subsidiaries
Total

Purchases of goods and services
Subsidiaries

Directors and key management

Total

Sales of property, plant and equipment
Subsidiaries

Associates
Total

Purchases of property, plant and equipment
Subsidiaries

Associates
Total

Fees to Directors and compensation

Directors and key management
Total

Period-end balances arising from Fees to Directors

and compensation

Directors and key management
Total

Period-end balances arising from purchases of

goods and services

Directors and key management
Total

GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
= = 4.642.276 5.207.750
- - 4.642.276 5.207.750
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
= = 88.691 61.060
= = 88.691 61.060
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
= = 9.679.886 12.566.120
222.500 190.694 112.500 135.569
222.500 190.694 9.792.386 12.701.689
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
= = - 11.200
= 6.000 - -
= 6.000 - 11.200
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
= = 2.795.949 1.287.054
6.000 - -
E 6.000 2.795.949 1.287.054
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
1.974.044 2.021.109 1.570.953 1.054.034
1.974.044 2.021.109 1.570.953 1.054.034
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
447.116 409.789 436.260 342.092
447.116 409.789 436.260 342.092
GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
78.968 36.871 9.656 25.007
78.968 36.871 9.656 25.007
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Receivables GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Subsidiaries = = 5.324.042 4.242.009
Associates 4.851.519 4.851.855 4.851.519 4.756.226
Total 4.851.519 4.851.855 10.175.561 8.998.235
Payables GROUP COMPANY
31/12/2015 31/12/2014 31/12/2015 31/12/2014
Subsidiaries = = 3.397.220 4.528.347
Associates 4.851.519 4.851.855 - -
Total 4.851.519 4.851.855 3.397.220 4.528.347
Key Management Compensation
The fees of the members of the Board of Directordie year 2015 and 2014 are as follows:
Transactions and compensation to Directors and key management GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Salaries, employment benefits and compensation to Directors 1.377.299 1.477.410 1.208.329 840.232
Salaries and other employment benefits to key management 819.245 734.393 475.124 349.371
2.196.544 2.211.803 1.683.453 1.189.603
Payables to Directors and key management GROUP COMPANY
Amounts in Euro 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Payables for salaries, employment benefits and other compensation 129.344 90.751 123.244 60.615
Payables for Directors compensation approved by A.G.M. 97.784 77.603 23.716 44,979
Pension and other post-employment benefit obligations 298.956 278.306 298.956 261.505
526.084 446.660 445,916 367.099

Further to the above and as referred to in NoteoR1July 28, 2015 the Company acquired 1.022 shzfrés subsidiary
company PROTEUS EQUIPMENT SA for € 1.350.000. Fthmtotal shares of 1.022 the shareholder and meaitibe
Board of Directors Aristides Belles held 409 shamamely € 540.264, the shareholder and membehefBbard of
Directors Nicholaos Chaviaras held 409 shares na®e$40.264 with the remaining shares of 204 bdialgl by non
related third parties. As at 31 December 2015 ctiveesponding liabilities of the above related igartvith respect to the
acquisition of the shares of the above subsidiampmany PROTEUS EQUIPMENT SA amounted to € 540.264.

For the insured biological assets, as well as fierihsurance of fixed assets of the Group, the emypEUROMARE
BROKER SA, a company 100% owed by Mr. Aristides|®&gl acts as a mediation center following the apgirby the
Annual General Meeting of NIREUS SA 2010.
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Transactions among Group Companies

SELLING COMPANY

PURCHASING COMPANY NIREUS AQUACULTURE PROTEUS SA ILKNAK f/LeJ ;JIT:U:;ERI SAN SEAFARM IONIAN S.A KEGO AGRI S.A TOTAL

Finished Finished Finished Finished Fixed Finished
Goods/ Services Other Goods/ Services Other Services | Fixed assets Goods/ Services |Fixed Assets Other
Goods/ Products| Goods/ Products Assets
Products Products Products

INIREUS AQUACULTURE SA
ini expenses - - - 597.435 214.483 - - 5.724.474
Fixed Assets - - - 2.768.354 - -
Finished Goods/ Products -
PREDOMAR S.L.
ini: expenses -
Finished Goods/ Products 3.137.277
PROTEUS EQUIPMENT S.A
Administrative expenses 5 142.140 15,600 B N N N N N B = 142,140 = 15.600
MIRAMAR SU URUNLERI VE BALIK
[YEMI URETIMI SANAYI VE TICARET
A.S.

- 19.703 617.138 5.938.957 -
15.930 11.665 2.768.354 27.595 -
- 3.175.500 3.175.500 - - -

135.125 32.576 135.125 - 32.576

3.137.277 - - -

expenses - - - - - -
Finished Goods/ Products - - - - - 490.121
[SEAFARM IONIAN S.A.
enses - 26.206 16.500 - - - - - - - - 26.206 = 16.500
Finished Goods/ Products - - - - - - - - - - o
Services - - 88.639 - - - - - 88.639 - - -
Other B - -
KEGO AGRI S.A

- - - 146
490.121 - - -

146

expenses - 138.284 24.015 - - - - - - - - 138.284 - 24.015

Fixed Assets - - - - - - ,
Finished Goods/ Products 1.063.243 1.063.243 - - -
[TOTAL
Administrative expenses = 441.755 88.691 597.435 214.483 - 146 5.724.474 -
Fixed Assets = = = 2.856.993 = - - - 15.930
Finished Goods/ Products 4.200.520 - - - - 490.121 - - -

19.703 - 617.138 6.380.712 - 88.836
11.665 2.856.993 - 27.595 -

3.175.500 - 7.866.141 - -

COMPANY BEARING THE NIREUS PREDOMAR|  PROTEUS [ MIRAMAR PROJECTS NIREUS BLUEFIN TUNA | SEAFARM IONIAN |  SEAFARM
RECEIVABLE AQUACULTURE SA SL. EQUIPMENT S.A COLTD - UK INTERNATIONAL LTD | AE (GROUP) SA IONIAN GMBH
NIREUS AQUACULTURE SA 5.297.605 - - 26.436 4.851.519 - 2.693.679 12.869.239
PREDOMAR S.L. - B - - - - - -
PROTEUS EQUIPMENT SA 940878 11.320 - - B - - 952.198
MIRAMAR PROJECTS CO LTD - UK 14 - 14 - - - - 28
NIREUS INTERNATIONAL LTD - - - 17.328 B B - 17.328
BLUEFIN TUNA AE (Group) - - - - - - - B
AQUACOM LTD - - - - - - B - B
SEAFARM IONIAN AE. B - B B - B - =
KEGO AGRI SA. 2.456.328 - - - - - - - 2.456.328
SEAFARM IONIAN GMBH - - B B - - B =
CARBON DIS TICARET YATIRIM
INSAAT VE SANAYI S.A. - - - - - - - - -
16.295.121
EYNOAO 3.397.220 | 5.308.925 14 17.328 26.436 4.851.519 - 2.693.679 16.295.121 B

TOTAL

43. Presentation of financial assets and liabilities per category

Financial Assets and Liabilities The following tables present a comparison betwhbercost and fair value amounts per

category of financial and non-financial instrumentsich are presented in the consolidated and sibed financial

statements.
GROUP COMPANY
CosT FAIR VALUE COST FAIR VALUE
31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014
Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations,Floating means 43.928.875 46.887.703 73.176.053 76.134.881 45.093.333 43.684.600 71.424.322 70.015.589
Investment Property 3.333.240 3.333.240 4.076.930 4.162.995 3.221.791 3.221.791 4.076.930 3.283.012
Biological assets-non-current 139.124.277 144.344.000 179.598.825 163.662.396 132.641.727 138.058.000 170.808.519 156.861.359
Financial Assets
Derivative financial instruments - 10.897 - 10.897 - 10.897 - 10.897
Restricted cash 6.984.229 4.245.364 6.984.229 4.245.364 6.984.229 4.245.364 6.984.229 4.245.364
Cash and cash equivalents 8.777.477 5.441.530 8.777.477 5.441.530 7.242.741 3.685.215 7.242.741 3.685.215
Financial Liabilities
Long-term borrowing liabilities 124.906.386 35.402.375 124.906.386 35.402.375 124.648.087 35.402.375 124.648.087 35.402.375
Short-term borrowings - 2.316.142 - 2.316.142 - 2.316.142 - 2.316.142
Derivative financial instruments 10.281.264 62.762.422 10.281.264 62.762.422 7.170.369 59.911.273 7.170.369 59.911.273
Current portion of long-term financial liabilities 33.718.861 137.686.092 33.718.861 137.686.092 33.643.487 116.393.319 33.643.487 116.393.319
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The Group uses the following hierarchy for the duteation of the fair value of its financial assatsl liabilities per

valuation method.

GROUP
Hierarchy of
FAIR VALUE Fair Value
31/12/2015 31/12/2014
Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations,Floating means 73.176.053 76.134.881 Level 3
Investment Property 4.076.930 4.162.995 Level 3
Biological assets-non-current 179.598.825 163.662.396 Level 2,3
Financial Assets
Derivative financial instruments - 10.897 Level 2
Restricted cash 6.984.229 4.245.364 Level 1
Cash and cash equivalents 8.777.477 5.441.530 Level 1
Long-term borrowing liabilities
Long-term borrowing liabilities 124.906.386 35.402.375 Level 2
Derivative financial instruments - 2.316.142 Level 2
Short-term borrowings 10.281.264 62.762.422 Level 2
Liabilities payable within the following year 33.718.861 137.686.092 Level 2
COMPANY
Hierarchy of
FAIR VALUE Fair Value
31/12/2015 31/12/2014
Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations, Floating means 71.424.322 70.015.589 Level 3
Investment Property 4.076.930 3.283.012 Level 3
Biological assets-non-current 170.808.519 156.861.359 Level 2,3
Financial Assets
Derivative financial instruments - 10.897 Level 2
Restricted cash 6.984.229 4.245.364 Level 1
Cash and cash equivalents 7.242.741 3.685.215 Level 1
Long-term borrowing liabilities
Long-term borrowing liabilities 124.648.087 35.402.375 Level 2
Derivative financial instruments - 2.316.142 Level 2
Short-term borrowings 7.170.369 59.911.273 Level 2
Liabilities payable within the following year 33.643.487 116.393.319 Level 2
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Level 1: quoted (unadjusted) prices in active m@ker identical assets or liabilities

Level 2: other techniques for which all inputs thate a significant effect on the recorded faiueare observable, either
directly or indirectly
Level 3: techniques that use inputs that have @ifgignt effect on the recorded fair value that moé based on observable

market data

During the year there were no reclassificationsvben the level of hierarchies.

44, Fair value Measurement

The following table provides the fair value measoeat hierarchy of the Group’s assets and liabdlitie

ASSETS MEASURED AT FAIR VALUE ARE DISCLOSED NOTE  DATE OF VALUATION GROUP COMPANY  LEVEL1 LEVEL2 LEVEL3
AMOUNT AMOUNT

Buildings,Land,Mechanical Equipment & technical installations,Floating means 17 December 31 2015 73.176.053 71.424.322 - - N

Investment Property 18 December 31 2015 4.076.930 4.076.930 - - v

Biological assets-non-current 25 December 31 2015 60.828.477 59.441.639 - - N

Biological assets-currrent 25 December 31 2015 118.770.348 111.366.880 - N -

Restricted cash 30 December 31 2015 6.984.229 6.984.229 v -

Cash and cash equivalents 31 December 31 2015 8.777.477 7.242.741 v

LIABILITIES MEASURED AT FAIR VALUE ARE DISCLOSED

Long-term loan borrowings 33 December 31 2015 124.906.386 124.648.087 - N
Short-term loan borrowings 33 December 31 2015 10.281.264 7.170.369 - R
Current portion of long-term financial liabilities 33 December 31 2015 33.718.861 33.643.487 - N

The fair value of buildings, land and machinerghtgical installations and floating means for th@@r and the Company
are measured at fair value Level 3 by independahuievs.The date of the last revaluation was on DecembeR@®14. The

management of the Group and Company consideredutinent economic conditions which prevail in thee€t economy
and proceeded with the appropriate accountingnresat for the accurate representation of the fdimevaf property plant

and equipment have occurred. (Note 17).

The fair value of investment property is measureléael 3 for the Group and the Company by indepemndaluers. During

the year revaluation at fair value was made basetlaent market conditions (Notel18).

The long-term and short-term debt level 2 assebgdtie Group and the Company on the basis of vanpauameters such
as interest rates, specific country risk factdws, durrent prices as at the date of the finantéésments. For long-term debt
values determined by the market are used in additiche utilisation of technical methods in detiging the fair value of

financial liabilities such as discounting the figwontractual cash flows with the appropriate misirkerest rates (Note 33).

Biological assets are measured as follows: (i) ffiske (mature fish) are measured to net marketevdtffective markets for
sale of fish of the Mediterranean sea do not esdstthe valuation of live fish under IAS 41 and IFRS implies
establishment of an estimated fair value of theuneafish in a hypothetical market and based orhtbearchy of fair value
level 2. (i) immature fish which are defined asde2,biomasss is measured at fair value less toosell, including a

proportionate expected gross profit at harvest.
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The valuation reflects the current location and ditton of the fish, expected quality grading andesidistribution.
Broodstock is valued at cost less any potentiakinmpent losses. The valuation is completed for dadiness unit and is
based on biomass in sea for each sea water sithamdtimated market price in each market derfinad the development

in contract, if such cases exist, as well as ctispat prices (Note 25).

45. Events after the reporting period

1. Current Economic Conditions

As referred to in Note2.2. of the annual FinanS&dtements of the Group, the Company’s manageeanhined the
conditions raised by the current developments enGneek economy, and given the extroversion ofgtieeip's customer
base, profitability and cash flows of the Group #&m&l Company, it assesses that the events will havagnificant impact

on the business activity, financial position ansutes of the Group and the Company.

In any event, the above conditions and any furtthrerse developments in Greece may adversely affectesults and

financial position of the Company and the Groupa imanner which can not currently be precisely ipted.

2. Refinancing of the loans of the subsidiary company SEAFARM IONIAN

In the context of the total agreement regardingéis¢ructuring of the Group’s loans and followihg tmerger (22-12-2015)
of NIREUS with SEAFARM IONIAN SA, the refinancingd SEAFARM IONIAN's loans of an amount of € 23,5 imilas
completed on 14 January 2016. The refinancing &RERM IONIAN SA’ loans was covered in the contexttbe already
approved and issued bond loans of NIREUS SA.

3. Removal of the trading of NIREUS AQUACULTURE SA shares from the “under surveillance”
category

The Stock Markets Steering Committee of the Ath8tmck Exchange during its session dated on Febriaty 2016,
approved the removal of the shares' trading froen“tinder Surveillance category”, based on th¢ tiaat there are no
further reasons for the placement of the compankieraforementioned category.

The trading of the company’s shares in the Main Kdapof the Athens Stock Exchange is effective a§afruary 12th,
2016.

4. Signing of new pledge contracts

During February 2016 the new pledge contracts aswigament of debt from insurance contracts betwWsHREUS
AQUACULTURE SA and PIRAEUS BANK (representative liolders, original bondholder, coordinator and pewtmn
administrator) were signed.

Under the new contracts the following pledges aségmed on the parent company’s fixed assets:
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(a) a first class mortgage amounting to € 2.97318a9 been registered in favor of Piraeus Bank,gotfia representative

bank and on behalf of the bondholders on floatigjement so as to secure the bond of € 58.2 mijlpanted.

b) a first and second class mortgage, followingekisting pledges in favor of Piraeus Bank beirmg@resentative and on
behalf of the bondholders, has been registerechsurance policies for inventory (biological assetsan amount of €
106.800.000 (€ 104.300.000 relates to insurandeipslof fish population and € 2.500.000 relatessurance policies for
pre-fattening), of which an amount of € 76.600.08[ate to the new bond loan of € 58.2 million, aaxdamount of €
30.200.000 relating to a’ class mortgage on exjgpledges include the following:

(i) amount of mortgage of € 11.650.000 in favortted Greek state to secure a loan of € 25.000.9Mitaeus bank with
the guarantee of the Greek state.

(ii) the amount of mortgage amounting to € 10.180.(n favor of the Greek state to ensure the fitgfhg loan of €
24.100.000 from the National Bank of Greece SA witjuarantee of Greek state

(iii) mortgage of an amount of € 8.400.000 for @@mpany NORSILDMEL INNOVATION A/ S to secure antstanding
amount

c) a first class mortgage has been registered vor faf Piraeus Bank, being the representative amdehalf of the
bondholders, to ensure the bond of € 58.2 millanfollows:

- Insurance underwritings on fixed asset contrdotéween European Reliance General Insurance andeUBR
AQUACULTURE SA amounting to € 35.185.759,20

- Marine insurance contracts on boats between thieffean Reliance General Insurance and NIREUS AQUIAKLURE
SA amounting to € 3.567.250

d) a first class mortgage has been registered vorfaf Piraeus Bank being the representative andemalf of the
bondholders, all the assigned requirements ondh@gment (mooring materials, nets, cages) ownershthe same and of
the acquired subsidiary SEAFARM IONIAN SA of an amb € 10.562.973,8 so as to ensure the bond 8fZrillion.

e) A second class variable mortgage on the totgremgte value of the Accepted Claims on which thera Pledge
Agreement on the factoring of receivables from &isaFactoring and the National Bank Factoring. pleelge account
balance should not be lower than 105% of the oudéhg amount the Loan. The pledge is in favor ga®is Bank as a
representative and on behalf of the bondholderghisbond of € 58.2 million.

f) a first class pledge has been recorded in fa¥dtiracus Bank being the representative and oalbehthe bondholders
on all shares of PROTEUS EQUIPMENT SA of an amaifn€ 48.000,24 so as to secure the bond loanZraBlion.

g) a first class mortgage of amount of approxinya&l10.000.000 in favor of the Greek State, to sed¢he loan of €
25.000.000 by Piraeus Bank, issued under the saofi@vorable regulations for the fire victims.

h) Mortgages of an amount of € 7.000.000 has begistered in favor of the Greek State, to seduedfite-victim loan of

€ 24.910.000 million from the National Bank, in finemework of favorable regulations for the firetuns.
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i) a pledge has been registered in PIRAEUS Bankedralf of the representative banks concerning Védeivables. As at
31.12.2015 the total of receivables of VAT of ancamt of €4,9 million have not yet been receivedifrine Greek State.

(i) In relation to the fire victim loans of the Nahal Bank, loans of a total amount of € 4.000.080e been registered.

(k) Mortgages of an amount of € 1.969.742,15 haentregistered to secure the Piraeus Bank loahighwalance as at
31/12/2015 amounted to € 345.655,80. This remaibaignce will be paid in 25 equal semi-annual iimsents of € 16.449
each, in accordance with the provision in Artickeid which the company has been subject, whichaguaed the payment

of the above amount.

() Underwritings have been registered on fixecetssp to the amount of € 69.879.010 in accordaniteNo. 3397S/2015
and 5S/2016 Court decisions of Athens based onhathie registration of the underwritings on the camps assets was
decided upon in favor of Piraeus Bank as a reptagea and on behalf of the bondholders to sedueebbnd loan of € 58.2

million.

5. Increase in the share capital of the company from the merger of the subsidiary company
SEAFARM IONIAN AE

Following the merger of SEAFARM IONIAN 22-12-201%dh approval of the new shares as at 24-03-2016shiaee

capital of the Company :

a) increased by the amount of the contributed shapital of SEAFARM IONIAN SA amounting to € 9.4743,20
following the cancellation of the shares which wikedd by NIREUS AQUACULTURE SA of an amount of €137.588 b)
increased by the amount of € 0,20 through cap#itiim of reserves in the acquiring of the roundofgthe account

"Difference from issuance of shares above par" #ithissuance of 31.582.478 new common sharesvaithg rights.

Following the above, the share capital of the Nsréwuaculture SA as at 31 December 2015 amounts ttital of €
87.183.889,20 divided among 290.612.964 commoreshaith voting rights at a nominal value € 0,36tea
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There were no other events following the year er@iedecember 2015 which relate to the Group ohéodompany and

which will require reference to in accordance viith International Financial Reporting Standards.

Koropi, March 29, 2016

CHAIRMAN OF THE BOD CHIEF EXECUTIVE OFFICER GROUP CHI  EF FINANCIAL ACCOUNTING
OFFICER MANAGER
BELLES ST. ARISTEIDIS ANTONIOS G. CHACHLAKIS EFSTRATS G. ELISSAIOS KONSTANTOPOULOS G. IOANNIS
1.D No: AB 347823 1.D. No: AE 083337 1.D. No: AB 5929 I.D. No: AB 264939
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INFORMATION (WITH REFERENCE) OF ARTICLE 10 OF L. 3401/2005

During the year and until the present date, Nirgggaculture SA, made available to the public, inaxdance with the

applicable legislation, the following informatiorhigh are posted on the company’s web siteaiv.nireus.cormas well as

on the web site of the Athens Stock Exchangevatv.athex.gr.

DATE ANNOUNCEMENT WEB SITE
Resolutions of Shareholders General Meeting

10.3.2015 Proxy Form for the General Meeting of the Bondholders of 26.03.2015 WWWw.hireus.com
Invitation to Company's Bondholders to General Meeting of the Bondholders on

10.3.2015 26.03.2015 WWW.nireus.com
Announcement for the Deferment of Payment of the Interest and Partial Capital

27.3.2015 Repayment WWW.hireus.com

27.3.2015 Notice of Resolutions of the General Meeting of the Bondholders of 26 March 2015 WWW.hireus.com

30.3.2015 Proxy Form for the Annual General Meeting of Shareholders of 20.4.2015 WWWw.hireus.com

30.3.2015 Invitation to Annual Meeting of Shareholders of 20.4.2015 WWWw.hireus.com

30.3.2015 Draft decisions for the annual meeting of shareholders on 20.04.2015 WWW.hireus.com

8.4.2015 Proxy Form for the General Meeting of the Bondholders of 20.04.2015 WWW.hireus.com
Invitation to Company's Bondholders to General Meeting of the Bondholders on

8.4.2015 20.04.2015 WWw.hireus.com

20.4.2015 Announcement for the General Meeting of Shareholders of 20.04.2015 WWW.hireus.com

20.4.2015 Announcement for the Bondholders Meeting of 20.04.2015 WWW.hireus.com

5.5.2015 Presentation for the 2015 Annual Ordinary Meeting of Shareholders WWw.hireus.com

5.5.2015 Notice of Resolutions of the General Meeting of the Bondholders of 4 May 2015 WWW.hireus.com
Notice of Resolutions of the 1st Repeated General Meeting of Shareholders of 4 May

5.5.2015 .
2015 WWWw.nireus.com

2.6.2015 Proxy Form for the General Meeting of the Bondholders of 10.06.2015 WWw.hireus.com
Invitation to Company's Bondholders to General Meeting of the Bondholders on

2.6.2015 10.06.2015 WWW.nireus.com

11.6.2015 Notice of Resolutions of the General Meeting of the Bondholders of 10 June 2015 WWWw.hireus.com

8.7.2015 Announcement for the Deferment of Payment of the Convertible Bond Loan WWW.hireus.com

10.7.2015 Review and setting of the interest rate on the Convertible Bond Loan WWW.hireus.com
Announcement for the Deferment of Payment of the Interest and Partial Capital

10.7.2015 Repayment of the CBL WWW.nireus.com

6.10.2015 Proxy Form for the General Meeting of the Bondholders of 13.10.2015 WWW.hireus.com
Invitation to Company's Bondholders to General Meeting of the Bondholders on

6.10.2015 13.10.2015 WWWw.hireus.com

13.10.2015 Announcement for the Bondholders Meeting of 13.10.2015 WWW.hireus.com

26.10.2015 Announcement on the Terms of the Convertible Bond Loan WWW.hireus.com

26.10.2015 Announcement for the Convertible Bond Loan WWW.hireus.com

26.10.2015 Resolutions of the General Meeting of the Bondholders of 26 October 2015 WWw.hireus.com

16.11.2015 NIREUS' PROXY WWWw.hireus.com
NIREUS' INVITATION TO EXTRAORDINARY MEETING OF SHAREHOLDERS ON

16.11.2015 7.12.2015 WWW.nireus.com

7.12.2015 Notice of Resolutions of the General Meeting of the Bondholders of 7 December 2015  Jwww.nireus.com
Notice of Resolutions of the Repeated General Meeting of Shareholders of 7 December

8.12.2015 2015 WWW.hireus.com
Annotation of Financial Statements

30.3.2015 12M 2014 Financial Results WWw.hireus.com

29.5.2015 3M 2015 Financial Results WWw.hireus.com

31.8.2015 6M 2015 Financial Results WWWw.nireus.com

30.11.2015 9M 2015 Financial Results WWW.hireus.com
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DATE ANNOUNCEMENT WEB SITE
Other announcements and Press Releases
5.1.2015 Comment on a published article WWWw.nireus.com
9.1.2015 Review and setting of the interest rate on the Convertible Bond Loan WWw.hireus.com
23.1.2015 ANNOUNCEMEMT ON BUSINESS DEVELOPMENT WwWw.hireus.com
20.3.2015 NIREUS receives ACTIVE GREECE AWARDS 2015 for its export performance WWW.hireus.com
26.3.2015 Signing of Memorandum of Understanding with the Group’s Creditor Banks WWW.hireus.com
27.3.2015 Review and setting of the interest rate on the Convertible Bond Loan WWW.hireus.com
30.3.2015 Announcement for Initiation of Merger WWW.hireus.com
30.3.2015 2015 Financial Calendar WWWw.nireus.com
3.4.2015 Notice pursuant to Article 4.1.4.4 of the Athens Exchange Rulebook WWW.hireus.com
11.5.2015 Announcement for tax audit completion WWW.hireus.com
2.6.2015 Notice pursuant to Article 4.1.4.4 of the Athens Exchange Rulebook WWW.hireus.com
29.7.2015 Announcement for the acquisition of 50% of the shares of subsidiary WWW.hireus.com
3.9.2015 Notice pursuant to Article 4.1.4.4 of the Athens Exchange Rulebook WWW.hireus.com
4.9.2015 Supplementary announcement WWW.hireus.com
21.9.2015 Signing of Loan Agreements WWW.nireus.com
5.10.2015 Announcement for the coverage of 58.6 mi. euro share capital increase WWW.hireus.com
23.10.2015 Refinancing of Loans WWW.nireus.com
18.1.2016 Refinancing of SEAFARM IONIAN’ Loans WWW.hireus.com
12.02.2016 Lift of the Supervision on the shares of NIREUS AQUACULTURE SA WwWw.hireus.com
ANNOUNCEMENT :INVITATION TO THE SHAREHOLDERS OF THE ABSORBED
16.02.2016 SEAFARM IONIAN S.A WWW.nireus.com
24.3.2016 ANNOUNCEMENT FOR THE TOTAL NUMBER OF VOTING RIGHTS AND THE AMOUfwww.nireus.com
Announcement of other transactions
8.4.2015 Notification of transaction according to regulations of L. 3340/2005 & L. 3556/2007 WWWw.hireus.com
15.4.2015 Notification for important changes on voting rights — Law 3556/2007 WWW.hireus.com
30.11.2015 Announcement for the Total Amount of Share Capital — Law 3556/2007 WWW.hireus.com
2.12.2015 Notification for changes in the voting rights according to Law 3556/2007 WWW.hireus.com
Changes in the BOD or upper level magement director s
6.5.2015 Announcement for the constitution of Board of Directors into a body WWW.hireus.com
6.10.2015 Announcement of change to senior executives WWW.hireus.com
ANNOUNCEMENT REGARDING CHANGES IN INVESTOR RELATIONS OFFICER
24.12.2015 AND CORPORATE ANNOUNCEMENTS OFFICER Www.nireus.com
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