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DECLARATIONS BY THE MEMBERS OF THE BOARD OF DIRECTORS

(In accordance with article 5 par. 2 of L. 3556/200)

It is hereby confirmed that, to the best of ourwWtealge, the individual and consolidated balancestshef the
Company “NIREUS AQUACULTURE S.A” for the six-montheriod, 1 January 2016 to 3une 2016, which
have been compiled in accordance with IAS 34 “imidfinancial Reporting”, given a true and fair viefithe
individual and consolidated assets and liabilittes, financial position and the period’s resultopérations for
the Company and the entities which are includethénconsolidation, taken into consideration as algyhin

accordance with paragraphs 3 to 5 of article 358572

We, in addition, confirm, to the best of our knodde that the six-month period Board of Directorpéte
represents the true and fair view of informatisrequired based on paragraph 6 of article 5 86566/2007.

Koropi, 27 September 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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SIX-MONTH PERIOD BOARD OF DIRECTORS REPORT
of the company "NIREUS AQUACULTURE S.A.”
On the individual and consolidated Financial Statements
For the period from 1 January to 30 June 2016
This present report, concisely presents the comdefisancial information of the Group and of then@many
“NIREUS AQUACULTURE S.A” for the first six-month pd of the current year, significant matters which
occurred in the period and their effect on thembath financial statements, the major risks ancettamties

which the companies of the Group may likely anttgin the second half of the year, and, finaliyg main

transactions performed between the issuer andléged parties.

I.PERFORMANCE AND FINANCIAL POSITION

1. GROUP SALES

Sales amounted to € 95,4 million as compared ®7,€ million during the corresponding prior yearipé of

2015, marking an increase of € 8,3 million.

The following table presents a breakdown of sajesdgment:

Amounts in € mil.

30/6/2016 30/6/2015 Variation Percentage

Aquaculture 87,0 78,4 8,6 11,0%
Fishfeed 2,8 1,8 1,0 55,6%
Aviculture-Stockbreeding 3,9 5,7 -1,8 -31,6%
Other remaining segments 1,7 1,2 0,5 41,7%
Total 95,4 87,1 8,3 9,6%
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The increase in sales of the aquaculture segmeimtgdiine first six-month period by 10.9% as compaie the
previous period is attributed to the increase iangies sold, which over covered the decreaséeénatverage
level of sales prices of 2016 as compared to 2Btte specifically, sales of whole fresh fish irased by € 7,1
million, from € 67,3 million in 2015 to € 74,4 mdh in 2016, a fact which is attributed to the tagtevels of
sold quantities of sea bass as a result of andsetksupply and demand as compared to the priodpar2015.
Furthermore, the increased volume of juveniles smldew customers in addition to sales of fishfeaatributed

to the positive sales of the first semester of 284 6ompared to 2015.

2. FINANCIAL RESULTS OF THE GROUP

The Group's results before taxes marked lossabdofirst semester of 2016 by an amount of € (hilljon as

compared to € (16,1) million of the correspondinigmpyear period of 2015.

EBITDA for the first semester of 2016 amounteddssks of € (1,0) million as compared to losses (8,9)
million during the corresponding prior year periothe variation in EBITDA by € 2,9 million is mainly
attributed to the increase in the volume salegedif fish mainly of seabass as compared to the peidod, in

addition to the improved average sales price obsaa as well as to an improvement in percentagfegiility.

Expenses for the period increased by 3,2 millioth@mounted to € 78,3 million versus € 75,1 millearing the
corresponding prior year period mainly due to therease in transportation costs and raw material€ b,2

million in addition to personnel expenses and egldtenefits by an amount of € 1,0 million.

During the six-month period and in accordance WAS 39, based on which a restructuring is accoufdecs
an extinguishment if either the renegotiated destrument is on different terms from the existingtiument or
if the renegotiated instrument is with a differéerider, the Group recorded during the period a géaii 0,9
million from the restructuring of loans of the sigiary company SEAFARM IONIAN S.A. The above posit

impact resulted from the comparison of the faiuealith the corresponding par value of the loans.
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[I. SIGNIFICANT EVENTS OF THE CURRENT PERIOD

1. REFINANCING OF THE LOANS OF THE MERGED SUBSIDIAR Y SEAFARM IONIAN S.A.

As referred to in the financial statements of therpyear 31.12.2015, on 02.10.2015 the capitabpatf part of
the existing loans totaling € 58,6 million was cdeted while on 16.10.2015 a total amount of € 88jllion
was disbursed. On 14.01.2016 an amount of € 20l®mielating to the refinancing of the loans bétmerged
subsidiary SEAFARM IONIAN S.A., was disbursed. Treenaining amount of € 20.8 million which stems from
the loan agreements will be disbursed in accordavite the Company's needs and in connection with th

fulfillment of certain contractual terms and coratits.

2. REMOVAL OF SURVEILLANCE OF NIREUS AQUACULTURE S .A. SHARES

The Stock Markets Steering Committee of the Ath®toek Exchange during its session dated on 11 Bepru
2016, approved the removal of the shares' trafiomg the “under Surveillance category”, basedtanfact that
there are no further reasons for the placementeo€bmpany in the aforementioned category.

The trading of the company’s shares in the MainKdaof the Athens Stock Exchange is effective addf
February 2016.

3. SIGNING OF NEW PLEDGE CONTRACTS

During February 2016 the new pledge contracts assigament of debt from insurance contracts between
NIREUS AQUACULTURE S.A. and PIRAEUS BANK (represative bondholders, original bondholder,

coordinator and payment administrator) were signed.

II. MAJOR RISKS AND UNCERTAINTIES

I. CURRENT ECONOMIC DEVELOPMENTS IN GREECE

In the context of the current economic environmehich is created by the continued imposition ofimas
restrictions on the movement of capital, riskseafr®m financial uncertainty as well as from pressuon the
financial system.

The management of the Group and the Company exdntit@econditions raised by these developmentsen th
Greek economy, and considering factors such a&thap’s foreign export sales which approximate 8€8é,

current and expected customer base, the profitabifid cash flows of the Group and the Compangssessed
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that no significant impact is expected to resulttbe business activity, financial position and fesof the

Group and the Company.

2. INVENTORIES-BIOLOGICAL-VALUATION

The business activity of the Group may be affedgdrisks associated with the sensitivity of invergs

The Group has significant reserves of live (liveck) given its target to continuously supply therkea with
fish and fry. Due to their increased sensitivitgdalthough it has been ensured that the stockbeddein the
most hygienic and safe conditions, and given thaityucontrol performed on an ongoing basis, thieralways
the potential risk of impairment of inventories the presence of a disease due pathogenic bachttiaugh
inventories of the Group are secured against atyadf risks, potential damage to the quality of #iocks

would adversely affect the business and finanaaltpn of the Company and the Group.

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

and operating results

Prices of fish products are affected by a set ctiofa that contribute to their formation. Indicaliy, in previous
years there was an increase in the productionalfass and seabream in Greece, products that magiacally
be oversupplied resulting in reduced sales prieaghermore, the increase in production by Turkisbducers,
which products are sold in the same market at @igwice due to government subsidies and lowerywtooh
costs, may lead to the sale of products at lowepritn addition, their selling prices may be a#ecby climatic
change and extreme weather conditions affecting fr@duction. Given that the production of seafaed
planned several months prior to placing the finistproducts (sea bream, sea bass), as the process of
development of the fish in order that they reactaeerage commercial size takes about 18 monthsgiaed
that the long-term efforts made in forecasting gsi®of fish are extremely difficult, the Group facke
possibility of a reduction in sales prices forpteducts. Therefore, a negative change in priceBdo products,
may materially and adversely affect the busindgsantial position, results and prospects of the amy and

the Group.
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The Group is subject to the risk of reduction ofeliotal value (impairment) of fish inventory as thaluation
of these depends on a number of factors such aswbkeime of biomass, the size distribution of fishcatheir

fair values

The pricing of fish products (in relation to fadtaaffecting prices for fish products see above tigy price
reduction of the Group's aquaculture products malvessely affect its business, financial conditiomd a
operating results), affects the valuation of biological assets ethare generally considered the most significant
asset of aquaculture companies. Under this corttegguse stocks (biological assets) are measufeait ahlue,

a reduction in their total value (impairment) magwr thus impacting the income statement accorging|

The valuation of biological assets is subject gmiicant assumptions, estimates and judgmentseraimy the
volume of biomass, the size distribution of fislddheir fair values.Estimates and judgments by management
are reviewed at each reporting period so as to gmymere possible, with the general conditions dpdamics
that prevail in the market in which the Companyrapes. The above estimates and judgments may biiedod
in the future depending on any changes in the tiondi and market dynamics. This methodology resalthat
during periods of intense growth / (reduction) rafestocks and increase / (decrease) of the sepimzp,
significant gains / (losses) occur from the diffexe between the production cost and the correspgndi
valuation price at sales market prices. Biolog&sdets include brood stock, fish fry and stock avidulture
products at each reporting date at fair value.dvoilg the adoption of IFRS 13 on 1.1.2013 at eaalarize
sheet date the fair value measurement of biologisséts is made in accordance with the new IFRSal®lard
in conjunction with the specific requirements ddretard IAS 41. Under IFRS 13, fair value is thet @xice
which is based on the main market in which ther@ss the largest trading volume. The estimatedviue of
the fish population at each reporting date is basedarious factors, such as the hypothetical pymmaarket
considered, the representative participants ineblaethe market, the highest and best use of thssets at the
reporting date, the expected period / date of Isding and the prevailing observable and represeatatarket
prices for the end product (harvested fish). Biaabassets that are ready for sale are measuriai atalue,
while inventory which due to their size cannot b&dgsuch as juveniles included in the biomassiemdature

fish) are valued at their fair value less the @ddtansport or estimated selling costs.

The already highly competitive environment in the@aculture sector, as well as any further intensidition

of competition in it, may adversely affect the bogss, financial condition, results and prospectstbé Group

Competition between businesses in the sectoransidered intense, given the significant numbesoofipanies
operating in this sector and the low diversificatmf the product offered, so that there are no-esthblished

brand names in the market of aquaculture. Comesetits further intensified in times of overproductiof
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marine farmed fish, and therefore placing a stqoregsure on selling prices. Due to the strong éxpaiure of
the product, domestic fish farming, and thus thengany as well, are faced with fierce competitioandr
production companies in other Mediterranean coasitespecially from Turkey. Turkey is the seconghtry in
the productive capacity of fish farming industryhieh continues to develop its production capacityg &s
commercial contacts rapidly so that it has becoigkly competitive in all markets. The penetratidriTarkish
companies in the world market is further facilithtey the stagnation of the Greek productive capadite to
the conditions prevailing in the Greek economy dhd impact of the new framework which limits the

developmental potential of existing production lities.

In any case, any further intensification of comipeti faced by the Group, both from domestic compegior
competitors coming from Turkey and / or other fgreicountries, could materially and adversely affibet

Group’s business, financial position, results araspects.

3. CUSTOMERS-CUSTOMER CREDITS

The company'’s receivables from its customers hawinamal exposure to the risk of bad debts which sult
only from the stockbreeding sector, which risk heras significantly restricted due to the largeatsification.

The percentage participation of the remaining segsnas a percentage of the total amounts to 10%.

The remaining customers of the aquaculture seaterslouble insured, either in their majority throwgistomer
credit insurance contracts which insure 80% ofdwed amount in the event of default in paymenthoough
the retention of the ownership of the sold prodiwteniles) until the date of repayment. The repegtrdate

precedes the production completion date (from jugsrio marketable size fish).

4. PERSONNEL

The Management of the Company and the Group iscstggb by an experienced team of qualified personnel
which has complete knowledge in their area of eigeand with respect to market conditions, thugtrdouting
to the smooth functioning and development of theuprcompanies.

Any possible disruption in the relations betweemaggers and Management, thus resulting in them braade
redundant, will not cause any disruption in therapeg stability of the Company because this is\gexerted
by specific groups (consulting) managers. The stftecture of the Group allows the immediate repiaset of

personnel without any major effects on the progoésts operations.
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The relations between Management and personneltdyest and no working problems are encountereca As

result of these relations, working litigations cerming employee issues are minimal amongst the aummb

employed persons.

IV. DEVELOPMENT OF FINANCIAL INDICATORS

assets at fair value)

(with the effect from the valuation of biological

COMPANY
amounts in thds €
30/6/2016 31/06/2015 Change %
Sales revenue 84.249 77.193 9,14%
E_BITD_A (after fair value of (1.088) (5.842) 81,38%
biological assets)
Biological assets effect (4.416) (4.048) -9,11%
EBITDA (before fair value of
biological assets) 3.329 (1.795) 285,47%
Profit before tax (7.374) (14.031) 47,45%
Profit after tax (6.315) (12.835) 50,80%
COMPANY
amounts in thds €
30/6/2016 31/12/2015
Total Assets 356.077 365.114 -2,48%
Total Liabilities 238.362 241.216 -1,18%
Total Equity 117.715 123.898 -4,99%
GROUP
amounts in thds €
30/6/2016 30/6/2015 Change %
Sales revenue 95.415 87.056 9,60%
EBITDA (after fair value of
biological assets) (955) (3.943) 75,77%
Biological assets effect (5.040) (3.283) 53.51%
EBITDA (before fair value of
biological assets) 4,085 (660) 719,38%
Profit before tax (7.624) (16.051) 52,50%
Profit after tax and non-
controlling interests (6.585) (15.303) 56,97%
GROUP
amounts in thds €
30/6/2016 31/12/2015 Change %
Total Assets 362.803 371.212 -2,27%
Total Liabilities 248.067 250.023 -0,78%
Total Equity 114.736 121.189 -5,32%
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V. EQUITY

Equity attributed to the parent company amounte€i 1@4,7 million as at 30.06.2016. The reductioaduity as
at 30.06.2016 as compared to 31.12.2015 is attxibiat the losses of the six-month period of 2016.

It should be noted that following the merger of FRM IONIAN SA on 22-12-2015 and the approval oé th
trading of the new shares as at 24.03.2016, thee dapital of the Company increased by the amotitien
contributed share capital of the merged subsiddBAFARM IONIAN SA amounting to € 9.474.743,20. The
abovementioned increase has been transferred te cagital from other reserves where it was preskduring
the prior year 31.12.2015.

VI. TRANSACTIONS WITH RELATED PARTIES

1. Transactions and Compensation of Related parties

Transactions and compensation to Directors and key management GROUP COMPANY

Amounts in Euro 30/6/2016 30/6/2015 30/6/2016 30/6/2015

Salaries, employment benefits and compensation to Directors 569.465 631.744 500.842 485.347

Salaries and other employment benefits to key management 335.267 374.227 203.456 198.588
904.732 1.005.971 704.298 683.935

10
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The following tables present the realized transasti

30/6/2016

COMPANY BEARING THE LIABILITY

NIREUS MIRAMAR NIREUS
COMPQECY:EI?\E:;I-I\IIEG THE AQUACULTURE PRESSMAR PROTEUS SA| PROJECTS [ INTERNATION B;KEESJESA TOTAL
SA COLTD - UK AL LTD
NIREUS AQUACULTURE SA 5.106.826 374.308 - 55.984 4.851.519 10.388.637
PREDOMAR S.L. - - - - - -
PROTEUS EQUIPMENT S.A - 11.320 - - - 11.320
MIRAMAR PROJECTS CO LTD - UK 14 - 14 - - 28
NIREUS INTERNATIONAL LTD - - - 25.369 - 25.369
KEGO AGRI SA. 2.029.644 - - - - - 2.029.644
12.454.998
TOTAL 2.029.658 5.118.146 374.322 25.369 55.984 4.851.519 | 12.454.998 =

11
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30/6/2016 COMPANY
PURCHASING COMPANY NIREUS AQUACULTURE SA PROTEUS SA KEGO AGRI S.A TOTAL
Finished Fixed Finished Finished Finished
Goods/ Services Other Goods/ . Goods/ Other Goods/ Services | Fixed Assets Other
Assets Services
Products Products Products Products

NIREUS AQUACULTURE SA

Administrative expenses - - - - 48.101 77.919 18.213 66.314 77.919 - -

Fixed Assets - - - - 492.359 - 110 492.359 - 110 -

Finished Goods/ Products - - - - - - 1.234.123 1.234.123 = = =
PREDOMAR S.L.

Administrative expenses - 64.062 - - - - - - 64.062 - -

Finished Goods/ Products 1.313.398 - - - - - - 1.313.398 - - -
PROTEUS EQUIPMENT S.A

Administrative expenses - 14.747 - 7.800 - R N - 14.747 n 7.800
KEGO AGRI A.E.

Administrative expenses - 68.024 - 12.075 - - - - 68.024 - 12.075

Finished Goods/ Products 349.628 - - - - - - 349.628 - - -
ZYNOAO

Administrative expenses - 146.833 - 19.875 48.101 77.919 18.213 - 66.314 224.752 - 19.875

Fixed Assets - - - - 492.359 - - 110 492.359 - 110 -

Finished Goods/ Products 1.663.026 - - - - - 1.234.123 - 2.897.149 - - -

The Company’s trade transactions with its relatadigs during the first six-month period of 201&é&a&ccurred under normal market terms and condition

12
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VII. PROSPECTS

The global demand for the Group’s major produats, lsass and seabream remains resilient.
The average price of sea bream is expected to meatdower levels as compared to both the firstesgar of
2016 as well as to the second semester of 2015piite of sea bream during the B’ semester of 38i&6ents

stability as compared to the corresponding pri@ryeeriod, thereby continuing its stable path.

The continuous crisis in Greece is not expecteldaie a significant effect on fish sales given 8@% of the
fish production which the Group produces is exmbrteEven though it is difficult to evaluate the Irea
consequences of the volatile economic environnreiurope, there are valid reasons for us to belieakethe
aquaculture sector of sea bass and sea breamdittoado the food sector will, in total, be affedtto a lesser

extent as compared to other sectors.

Furthermore, the management of the Company anGithep considers that:
-The Group’s operations are normally conductedrgiyat a further increase in sales is expected.

-The Group and the Company have a strong custoaser. b

-The Group and the Company have biological asetdiquidation of which can immediately be madasible.
-The unstable economic environment is not expectedféat the activity and results of the Group amel t
Company taking into account the extroversion aedetkport business of the Group.

-The Group and the Company have cash flows fromabipg activities.

In light of the above, following the successful gieation of the restructuring of the Company’s lgaasd
subsequent to the merger by absorption of SEAFARMIAN SA, the normal continuation on a going comcer

basis of both the Company and the Group has besrezh

13



@ NIREUS AQUACULTURE S.A

VII. EVENTS AFTER THE REPORTING PERIOD

Within the framework of the Group’s loan restruatgr and as mentioned in the concise Memorandum of
Understanding dated 24.3.3015, between the paremipany and the banks and in accordance with the
resolutions of the Extraordinary General Assemlilyhe shareholders, and the amendments of thdegrtid
association as have been recorded in the Genegatr@hic Commercial Registry on 17.05.2016, theresha
capital of the subsidiary company KEGO AGRI S.Aswasolved to be decreased by an amount of € 820.3.
with a cash redemption of shares and through ectieduin the par value of shares by an amount @6& each,
with an ultimate net-off of the liability of the pnt company. The above decrease has not beenahager up

until the issuance of the financial statements

Koropi, 27 September 2016

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

The chairman of the BOD The merabe

THE CHAIRMAN OF THE BOD
BELLES ARISTIDES

14
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THIS REPORT HAS BEEN TRANSLATED FROM THE ORIGINAL VERSION IN GREEK

REPORT ON REVIEW OF INTERIM CONDENSED FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed separal consolidated statement of financial
position of the Company “NIREUS AQUACULTURE S.A” a 30 June 2016, and the related
condensed separate and consolidated statementsoohe, comprehensive income, changes in equity
and cash flows for the six-month period then endedwell as the selected explanatory notes that
comprise the interim condensed financial infornmatiavhich is an integral part of the six-month
financial report of Law 3556/2007. Management spmnsible for the preparation and presentation of
this interim condensed financial information in aa@ance with International Financial Reporting
Standards as adopted by the European Union ang &pphterim financial reporting (International
Accounting Standard “IAS 34”). Our responsibilitg to express a conclusion on this interim
condensed financial information based on our review

Scope of review

We conducted our review in accordance with therivagonal Standard on Review Engagements 2410,
“Review of Interim Financial Information Performdxy the Independent Auditor of the Entity”. A
review of interim financial information consists wfaking inquiries, primarily of persons responsible
for financial and accounting matters, and applyanglytical and other review procedures. A review is
substantially less in scope than an audit condustedccordance with International Standards on
Auditing and consequently does not enable us tailassurance that we would become aware of all
significant matters that might be identified in andit. Accordingly, we do not express an audit
opinion.

Conclusion
Based on our review, nothing has come to our atterhat causes us to believe that the accompanying

interim condensed financial information is not e, in all material respects, in accordance with
IAS 34.
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Building a better
working world

Report on other legal and regulatory matters

Our review has not identified any inconsistencyween the other information contained in the six-
month financial report prepared in accordance waitfcle 5 of Law 3556/2007 with the accompanying
interim condensed financial information.

Athens, 30 September 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



@ NIREUS AQUACULTURE S.A

Income statement

(Amounts in Euro)

Note

Fair value of biological assets at the beginning of the period
Opening inventories at date of acquisition of subsidiary with

biological assets
Purchases during the period
Sales during the period
Less: sale of subsidiaries

Fair value of biological assets at 30/6/2016
Gains resulting from changes in fair value of biological assets at

the end of the period

Sales of non-biological goods-merchandise and other inventories 8

Raw Material Consumption
Salaries & personnel expenses
Third party fees and benefits
Finance expenses

Finance income

9,24

Gain on measurement from refinancing of financial liabilities 24
Losses from sale of subsidiary companies

Depreciation
Other expenses
Other income

14,16
10
11

Results for the period before taxes

Income tax

Deferred income tax
Net losses for the period

Attributable to:

12
12

Equity holders of the Parent company

Non-controlling interests

Total

Losses per share — (basic and diluted) in € 13

The attached notes form an integral part of these financial statements

GROUP
30/6/2016 30/6/2015
179.598.825 163.662.396
(674.374) (597.557)
82.364.691 73.624.987
- 295.437
157.859.222 142.928.656
59.950.714 52.589.127
13.050.285 13.431.468
(37.057.626) (37.037.551)
(14.887.204) (13.922.707)
(10.035.018) (9.536.038)
(5.051.529) (6.553.823)
66.834 323.555
947.617 -
- (2.988.850)
(3.015.622) (3.218.380)
(12.637.098) (10.773.693)
1.044.687 1.636.053
(7.623.960) (16.050.839)
(185.667) (192.410)
1.224.989 940.086
6.584.638 15.303.163
(6.584.638) (15.272.626)
- (30.537)
6.584.638 15.303.163
(0,0238) (0,2399)
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@ NIREUS AQUACULTURE S.A

Income statement

(Amounts in Euro)

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 30/6/2016
Gains resulting from changes in fair value of biological assets at
the end of the period
Sales of non-biological goods-merchandise and other inventories 8
Raw material consumption
Salaries & personnel expenses
Third party fees and benefits
Finance expenses 9,24
Finance income 9
Gain on measurement from refinancing of financial liabilities 24
Depreciation 14,16
Other expenses 10
Other income 11
Results for the period before taxes
Deferred income tax 12

Net losses for the period

COMPANY

30/6/2016 30/6/2015
170.808.519 156.861.359
(674.374) (597.245)
76.184.547 69.598.553
150.771.902 134.782.931
55.473.556 46.922.880
8.064.625 7.594.312

(31.663.807)
(13.861.830)

(29.881.547)
(11.463.699)

(7.678.895) (9.905.869)
(4.909.708) (6.104.042)
297.321 446.970
947.617 -
(3.001.131) (2.821.356)
(11.961.517) (9.848.843)
919.930 1.029.901
(7.373.839) (14.031.293)
1.058.566 1.196.637
(6.315.273) (12.834.656)

The attached notes form an integral part of these financial statements
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@ NIREUS AQUACULTURE S.A

Statement of Other Comprehensive Income

(Amounts in Euro)

Losses after tax for the period

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

Items which cannot be recycled through the income statement (II)
Other comprehensive income (I+II)
Total Comprehensive Losses

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

Losses after tax for the period

Items which can be recycled through the income statement (I)
Items which cannot be recycled through the income statement (II)

Other comprehensive income (I+II)
Total Comprehensive Losses

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

GROUP

30/6/2016 30/6/2015
(6.584.638) (15.303.163)

- 480.877

- 2.329.860

- 2.810.737

- 2.810.737
(6.584.638) (12.492.426)
(6.584.638) (12.533.248)

- 40.822
(6.584.638) (12.492.426)

COMPANY

30/6/2016 30/6/2015
(6.315.273) (12.834.656)
(6.315.273) (12.834.656)
(6.315.273) (12.834.656)
(6.315.273) (12.834.656)

The attached notes form an integral part of these financial statements
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@ NIREUS AQUACULTURE S.A

Statement of Financial Position

ASSETS

Non-current assets
Property, plant and equipment
Investment property

Goodwill

Intangible assets

Investments in subsidiaries
Deferred income tax assets
Available-for-sale financial assets
Other long-term receivables
Biological assets

Current assets

Biological assets
Inventories

Trade and other receivables
Other receivables

Other current assets
Restricted cash

Cash and cash equivalents

Total Assets

EQUITY & LIABILITIES
Equity

Issued Share capital

Less: Treasury shares
Share premium

Fair value reserves

Other capital reserves
Retained earnings

Equity attributable to equity holders of the

Parent Company
Non-controlling interests
Total Equity

Non-current liabilities

Long-term interest bearing loans borrowings
Deferred income tax liabilities

Net Employee defined Benefit obligations
Government grants

Other non-current liabilities

Provisions

Total non-current liabilities

Current liabilities

Trade & other payables

Short-term interest bearing loan borrowings
Current portion of long-term financial liabilities
Other current liabilities

Total current liabilities

Total Liabilities

Total Equity and Liabilities

Note

19

24
18

26

(Amounts in Euro)

GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
72.492.223 73.176.053 70.739.028 71.424.322
4.076.930 4.076.930 4.076.930 4.076.930
30.356.630 30.356.630 29.968.825 29.968.825
15.046.397 15.052.109 12.841.288 12.846.961
- - 14.832.214 14.832.214
564.071 572.781 - -
125.453 139.445 112.340 126.340
419.208 283.430 394.547 258.769
78.138.650 60.828.477 76.773.581 59.441.639
201.219.562 184.485.855 209.738.753 192.976.000
79.720.572 118.770.348 73.998.321 111.366.880
14.797.457 9.488.572 12.456.484 7.485.510
36.429.113 33.163.868 32.628.215 29.868.885
9.301.993 7.777.747 9.090.596 7.437.739
2.078.515 1.763.606 2.065.069 1.752.021
6.297.609 6.984.229 6.297.609 6.984.229
12.958.521 8.777.477 9.802.039 7.242.741
161.583.780 186.725.847 146.338.333 172.138.005
362.803.342 371.211.702 356.077.086 365.114.005
87.384.629 77.709.146 87.384.629 77.709.146
(47.271) (47.271) (47.271) (47.271)
36.771.593 36.840.284 36.771.593 36.840.284
37.244.726 37.244.726 36.776.940 36.776.940
75.339.392 84.814.135 75.573.842 85.048.585
(121.957.094) (115.372.456) (118.744.821) (112.429.548)
114.735.975 121.188.564 117.714.912 123.898.136
114.735.975 121.188.564 117.714.912 123.898.136
156.342.537 124.906.386 156.122.635 124.648.087
10.843.589 12.077.288 10.045.503 11.104.069
2.698.429 2.608.348 2.594.128 2.508.226
7.023.171 5.964.049 6.643.298 5.579.803
1.313.763 1.492.249 1.313.763 1.492.249
1.373.232 2.879.403 1.221.768 2.752.478
179.594.721 149.927.723 177.941.095 148.084.912
45.348.210 44.589.006 41.407.141 40.884.679
4.170.272 10.281.264 1.206.214 7.170.369
9.555.828 33.718.861 9.479.521 33.643.487
9.398.336 11.506.284 8.328.203 11.432.422
68.472.646 100.095.415 60.421.079 93.130.957
248.067.367 250.023.138 238.362.174 241.215.869
362.803.342 371.211.702 356.077.086 365.114.005

The attached notes form an integral part of these financial statement
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@ NIREUS AQUACULTURE S.A

Statement of Changes in Equity

Consolidated Statement of Changes in Equity
(Amounts in Euro)

Foreign
Asset .
e .Share Treasury Share Premium Revaluation Current_:y Other Reserves Retained Earnings Controlling interests Non_-controllmg Total
Capital Shares Translation interests
Reserve

Reserve
Balance of equity as at 1 January 2015 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
Movement in equity for the period 1/1-30/06/2015
Profit after taxes - - (15.272.626) (15.272.626) (30.537) (15.303.163)
Other comprehensive income - = (1.928) 2.739.378 1.928 2.739.378 71.359 2.810.737
Total comprehensive income after taxes - - - (1.928) 2.739.378 - (15.270.698) (12.533.248) 40.822  (12.492.426)
Approved dividends from subsidiaries to non-controlling interests - - - - - - - - (124.106) (124.106)
Net-off of retained earnings with reserves - - - - - (633.652) 633.652 - - -
Transfer of sale of subsidiaries - - - (676.594) (1.189.948) 1.866.542 - 455.333 455.333
Balance of equity as at 30 June 2015 85.354.185  (47.271) 36.248.476 _ 30.131.074 - 8.421.523 (121.454.873) 38.653.114 (7.413.702)  31.239.412
Balance of equity as at 1 January 2016 77.709.146  (47.271) 36.840.284  37.244.726 - 84.814.135 (115.372.456) 121.188.564 - 121,188.564

Movement in equity for the period 1/1-30/06/2016
Losses after taxes - - - - - - (6.584.638) (6.584.638) - (6.584.638)

Other comprehensive income - - - - = = o - . .

Total comprehensive income after taxes - - - - - - (6.584.638) (6.584.638) - (6.584.638)
Increase in share capital due to merger of subsidairy (Note 23) 9.474.743 - (75.383) - - (9.474.743) - (75.383) - (75.383)
12n3c)reases in share capital resutting from the convertible bond loan (Note 200.740 _ 6.692 _ _ _ ) 207.432 ) 207.432
Total 9.675.483 = (68.691) > > (9.474.743) (6.584.638) (6.452.589) = (6.452.589)
Balance of equity as at 30 June 2016 87.384.629  (47.271) 36.771.593  37.244.726 > 75.339.392 (121.957.094) 114.735.975 - 114.735.975

The attached notes form an integral part of these financial statements
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@ NIREUS AQUACULTURE S.A

Statement of Changes in Equity of the Parent Company

Balance of equity as at 1 January 2015

Movement in Net equity for the period 01/01-30/06/2015
Losses after taxes
Other comprehensive income

Total comprehensive losses after taxes
Net off of retained earnings with reserves

Balance of equity as at 30 June 2015

Balance of equity as at 1 January 2016

Movement in Net equity for the period 01/01-30/06/2016

Losses after taxes
Other comprehensive income

Total comprehensive income after taxes

Increase in share capital due to merger of subsidairy (Note 23)

Increase in share capital with reserves (Note 23)
Total

Balance of equity as at 30 June 2016

(Amounts in Euro)

Share Capital Treasury Share Premium Asset Revaluation Other Reserves Retained Earnings Total
Shares Reserve
85.354.185 (47.271) 36.248.476 29.096.988 9.057.838 (99.538.359) 60.171.857
- - - - - (12.834.656) (12.834.656)
- - - - - (12.834.656) (12.834.656)
(633.652) 633.652 -
85.354.185 (47.271) 36.248.476 29.096.988 8.424.186 (111.739.363) 47.337.201
77.709.146 (47.271) 36.840.284 36.776.940 85.048.585 (112.429.548) 123.898.136
- - - - - (6.315.273) (6.315.273)
- - - - - (6.315.273) (6.315.273)
9.474.743 - (75.383) - (9.474.743) - (75.383)
200.740 - 6.692 - - - 207.432
9.675.483 - (68.691) - (9.474.743) (6.315.273) (6.183.224)
87.384.629 (47.271) 36.771.593 36.776.940 75.573.842 (118.744.821) 117.714.912

The attached notes form an integral part of these financial statements
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@ NIREUS AQUACULTURE S.A

Statement of Cash Flows

(Amounts in Euro)

Note
Cash flows from operating activities
Profit/(Loss) before tax from continuing operations
Plus/less adjustments for:
Depreciation charge of property plant and equipment 14,16
Provisions
Exchange differences
Government Grants
Provisions for retirement benefit obligations
Portfolio measurement
Dividends
Finance income 9
Gain on measurement from refinancing of financial liabilities 24
Change in the fair value of biological assets
(Profit)/Loss from the sale of subsidiaries
Other non-cash items
Gains/(loss) from sale of property, plant and equipment-investments
Finance costs 9
Plus/less adjustments of working capital to net cash or related to
operating activities:
Decrease of inventories
Increase of receivables
(Decrease)/increase of payable accounts (except Banks)
Less:
Interest expense and similar charges paid
Income tax paid
Cash flows from operating activities (a)
Cash flows from /(used in) operating activities from sold
subsidiaries(a)
Net cash flows from/ (used in) operating activities Total S(a)
Cash flows from investing activities
Proceeds from sale of subsidiaries
Proceeds from sale of other investments

14,16

Purchases of property, plant and equipment (PPE) and of intangible assets
Proceeds from sale of PPE and intangible assets

Proceeds from Government grants

Interest received

Dividends received

Cash flows/(used in) investing activities (b)

Cash flows from/(used in) investing activities on sold
subsidiaries(b)

Net cash flows from/(used in) investing activities Total S(b)

Cash flows from financing activities

Proceeds from increase in share capital/ conversion of bonds
Expenses related to the issue of shares

Proceeds from the refinancing of bank loans

Proceeds from other issued/raised short-term loans
Repayments due to the refinancing of loans

Repayments of other short-tem loans

Restricted cash

Dividends paid

Cash flows from/(used in) financing activities (c)
Cash flows from/(used in) financing activities on sold subsidiaries(c)
Net cash from/(used in) financing activities Total S(c)

Net increase in cash and cash equivalents for the period Total of
S(a) + S(b) + S(c)

Effects of exchange rate changes on the balance of cash held in foreign
currencies

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The attached notes form an integral part of these financial statements

GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
(7.623.960) (16.050.839) (7.373.839) (14.031.293)
3.015.622 3.218.380 3.001.131 2.821.356
(1.199.017) (521.113) (1.264.701) 222.422

(384.215) (329.567) (379.841) (289.600)
90.081 90.504 85.903 66.696
- (277.531) - (277.531)
- - (230.633) (124.106)
(66.834) (46.024) (66.688) (45.333)
(947.617) - (947.617) -
5.040.394 3.283.386 4.416.478 4.047.727
- 2.988.850 - -
- 69.830 - 69.800
(358) (4.239) (358) (3.000)
5.051.529 6.553.823 4.909.708 6.104.042
11.390.324 13.410.540 10.649.166 14.824.490
(5.547.333) (5.089.738) (4.896.388) (294.519)
(1.712.901) 2.316.804 (2.760.244) (759.001)
(4.024.626) (1.320.460) (3.882.806) (1.138.562)
- (40) - (13)
3.081.089 8.292.566 1.259.271 11.193.575
- (50.598) - -
3.081.089 8.241.968 1.259.271 11.193.575
14.000 4.149.802 14.000 1.919.436
(2.325.723) (3.182.805) (2.309.807) (3.053.078)
- 17.793 - 3.000
1.443.336 - 1.443.336 -
66.834 46.024 66.688 45333
- 124.106 - 124.106
(801.553) 1.154.920 (785.783) (961.203)
- 2.940 - -
(801.553) 1.157.860 (785.783) (961.203)
207.432 - 207.432 -
(75.383) - (75.383) -
20.888.465 - 20.888.465 -
12.118.769 18.724.608 11.832.000 16.671.534
(21.080.688) - (21.080.688) -
(10.843.707) (23.801.124) (10.372.636) (22.519.093)
686.620 (846.174) 686.620 (846.174)
- (248.211) . A
1.901.508 (6.170.901) 2.085.810 (6.693.733)
67.152 - -
1.001.508 (6.103.749) 2.085.810 (6.693.733)
4.181.044 3.296.079 2.559.298 3.538.639
- 349.181 - -
8.777.477 5.441.530 7.242.741 3.685.215
12.958.521 9.086.790 9.802.039 7.223.854
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@ NIREUS AQUACULTURE S.A

1. Information on the Company

1.1 General Information

The company “NIREUS AQUACULTURE SA” (hereinafterethCompany”) is a company (societes anonyme)
and a parent company of the group “NIREUS AQUACUIREJ (hereinafter the “Group”). The structure of the
Group and the subsidiary companies are presentiddti|n 6 of the financial statements. The registeféide of

the company is located at Koropi-Attica, Dimokritdétreet, Portsi Place. The company’s web site is
www.nireus.com. The company was established in 1888hios and listed on the Athens Stock Exchamge i
1995.

The interim condensed financial statements of theu® and of the Company were approved by the Board

Directors on 27 September 2016.

1.2 Nature of operations

The Company and the subsidiary companies of theiaoe involved in a range of activities in the aglture
sector. In particular, the main activities of theo@ include the production of juveniles, and fashwell as the
trading and distribution of various products in @mtic and international markets, the productioeaiipment
such as nets, cages etc. for fish farming units ptloduction and trade of fish feed, the productiod trade of

processed fish, and production and sale of stoakiBreeding products.

1.3 Main Developments

1.3.1 Removal of the trading of NIREUS AQUACULTURESA shares from the “under

surveillance” category

The Stock Markets Steering Committee of the Athetmek Exchange during its session dated on 11 Repru
11 2016, approved the removal of the shares'rgafiom the “under Surveillance” category, basedhe fact
that there are no further reasons for the placewfahie company in the aforementioned category.

The trading of the company’s shares in the MainKdaof the Athens Stock Exchange is effective addf
February, 2016.

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016 24



@ NIREUS AQUACULTURE S.A

2. Basis of preparation of the financial statements

2.1 Basis of preparation

The condensed interim financial statements of thm@any and of the Group for the six-month perio@@16,
which covers the period from 1 January to 30 JWi2have been prepared under the historical costaneas
modified by the remeasurement of financial asspteperty plant and equipment, investment property,
biological assets and financial instruments as aglfinancial liabilities at fair value through fitar loss. The
financial statements have been prepared on a goimgern basis, and in accordance with Internatibirencial
Reporting Standards as these have been adoptde lgutopean Union and specifically according ta3.A34

“Interim Financial Reporting”.

The condensed interim financial statements domwtde all information and disclosure notes thatraquired
for the Group’s annual financial statements andefioee, these should be read in conjunction witd th
Company’s and Group’s financial statements aslabD8cember 2015 which are posted on the company’'s

website www.nireus.com.

The preparation of the interim financial statemgents accordance with International Financial Reipgrt
Standards requires the use of critical accountstignates. It also requires management to exerisgadgment

in the process of applying the accounting prinapldich have been adopted. Significant assumpticade by
management and areas involving high degrees ofmedy or complexity are disclosed. Estimates and
judgments made by the company’s management arénaouosly evaluated and are based on facts and other

factors including expectations of future eventsamticipated under reasonable circumstances.

The accounting principles and calculations usedhim preparation of the financial statements havenbe
consistently applied in all periods presented is thport and are consistent with those used iptaparation of
the annual financial statements of the fiscal y2@t5, with the exception of the following new acating
standards and interpretations which are referrad dote 3 and which are effective for the accaumiperiods

commencing as of 1 January 2016.

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016 25



@ NIREUS AQUACULTURE S.A

2.2 Going Concern

Current Economic Developments in Greece

In the context of the economic environment whicbagsed by the continuous imposition of variouric®ns
on capital movements, risks and uncertainty angetd pressures imposed on the financial systenpablic

finances.

The management of the Group and the Company exdntir@econditions raised by these developmentsen th
Greek economy, and considering factors such a&thap’s foreign export sales which approximate 8€8é,
current and expected customer base, the profitabifid cash flows of the Group and the Compangssessed
that no significant impact is expected to resulttba business activity, financial position and tesof the

Group and the Company.

Restructuring of the Bond loans

As referred to in the financial statements of thierpyear 31.12.2015, on 02.10.2015 the capitabmadf part of
the existing loans totaling € 58,6 million was cdeted. From the above agreements and on 16.10 204l
amount of € 82,1 million was disbursed.

Subsequent to the above and following the completiothe merger by absorption (22-12-2015) of NIREU
with SEAFARM IONIAN SA, an amount of € 20,9 milliaelating to the refinancing of the loans of SEARAR
IONIAN SA, was disbursed while the remaining amooh€ 20,8 million will be disbursed in accordaneih

the Company's needs and in connection with thélfiséint of certain contractual terms and conditions

Furthermore, the management of the Company an@Githep considers that:
-The Group’s operations are smoothly conductedmgiliat a further increase in sales is expected.

-The Group and the Company have a strong custoaser. b

-The Group and the Company have biological assetdiquidation of which can immediately be madasible.
-The unstable economic environment is not expectedféat the activity and results of the Group amel t
Company taking into account the extroversion aedetkport business of the Group.

-The Group and the Company have cash flows fromabipg activities.

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016 26



@ NIREUS AQUACULTURE S.A

In light of the above, following the successful qguation of the restructuring of the Company’s |lgaanrsd
subsequent to the merger by absorption of SEAFARMIAN SA, the normal continuation on a going comcer

basis of both the Company and the Group has besmezh

2.3 Basis of consolidation

The condensed interim financial statements comphisdinancial statements of the Parent Comparadiition
to the consolidated financial statements of theu@rand its subsidiaries on which the Parent Compasythe

ability to exercise control on 30 June 2016.

Control is achieved when the Group is exposedasrrights, to variate returns from its involvemeith the
investee and has the ability to affect those rattinrough its power over the investee.
Specifically, the Group controls an investee if anty if the Group has:
e Power over the investee (i.e. existing rights e it the current ability to direct the relevautivities
of the investee)
e Exposure, or rights, to variate returns from itgirement with the investee, and

e The ability to use its power over the investeeftect its returns

When the Group has less than the majority of thmgaights or similar rights of an investee, theo@®
considers all relevant facts and circumstancessessing whether it has power over an investeleding:
e The contractual arrangement with the other voteérsl 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 controisnaastee if facts and circumstances indicate thetet are
changes to one or more of the three elements dfaoonsolidation of a subsidiary begins when Greup
obtains control over the subsidiary and ceases wheGroup loses control of the subsidiary. Asditbilities,
income and expenses of a subsidiary acquired posiesl of during the year are included in the staterof
comprehensive income from the date the Group gadmérol until the date the Group ceases to corttrel

subsidiary.

Profit or loss and each component of other compraikie income (OCI) are attributed to the equitydeot of
the parent of the Group and to non-controlling rieg¢s, even if this results in the non-controllingerests
having a deficit balance. When necessary, adjussre® made to the financial statements of subgdidao

bring their accounting policies into line with ti@roup’s accounting policies. All intra-group assetsd
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liabilities, equity, income, expenses and cash $loelating to transactions between the memberbeofaroup
are eliminated in full on consolidation. A changetihe ownership interest of a subsidiary, withodbss in
control, is accounted for as an equity transaction.

If the Group losses control over a subsidiaryeitedognizes the related assets (including goodubilities,
non-controlling interest and other components aifitggvhile any resultant gain or loss is recogni@egrofit or

loss. Any investment is recognized at fair value.

3. Changes in accounting policies
3.1 New and revised standards and interpretations

The accounting policies adopted are consistent thitse of the previous financial year, except far ¢thanges

resulting from the adoption of new standards atetjmetations effective as of 1 January 2016.

Standards and interpretations mandatory for the curent financial year which do not have a significant

effect on the financial statements of the Group.

o |FRS 11 Joint arrangements (Amendment): Accountindor Acquisitions of Interests in Joint
Operations

The amendment is effective for annual periods b@gmon or after 1 January 2016. IFRS 11 addrebses

accounting for interests in joint ventures and tj@nterprises. The amendment adds new guidancheon t

accounting for the acquisition of participationarnoint venture is a company in accordance withSFrd

specifies the appropriate accounting treatmentuoh sacquisitions. The Company and the Group have no

transactions in scope of this amendmasta result, the above amendments do not have act @ffi the

financial position or performance of the Group @uinpany.

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 begmon or after 1 January 2016. The amendment

provides additional guidance on how the depreaiabioamortization of property, plant and equipmemd

intangible assets should be calculated. This amentiofarifies the principle in IAS 16 Property, iiand

Equipment and IAS 38 Intangible Assets that reveraflects a pattern of economic benefits that are

generated from operating a business (of which #setas part) rather than the economic benefitsarea

consumed through use of the asset. As a resultativeof revenue generated to total revenue erplect be
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generated cannot be used to depreciate propesty; @hd equipment and may only be used in verydoni
circumstances to amortise intangible assetie above amendments do not have an effect onrihadial

position or performance of the Group and Company.

e |AS 16 Property, Plant & Equipment and IAS 41 Agriculture (Amendment): Bearer Plants

The amendment is effective for annual periods beggqon or after 1 January 2016. Bearer plants waW

be within the scope of IAS 16 Property, Plant agdifment and will be subject to all of the requissts
therein. This includes the ability to choose betwd®e cost model and revaluation model for subssque
measurement. Agricultural produce growing on begtants (e.g., fruit growing on a tree) will remain
within the scope of IAS 41 Agriculture. Governmenants relating to bearer plants will now be actedn

for in accordance with IAS 20 Accounting for Goverent Grants and Disclosure of Government
Assistance, instead of in accordance with IAS 'Bie above amendments do not have an effect on the

financial position or performance of the Group @&@uinpany.

o |AS 27 Separate Financial Statements (amended)

The amendment is effective from 1 January 2016s Bmendment will allow entities to use the equity
method to account for investments in subsidiafj@st ventures and associates in their separasndial

statements and will help some jurisdictions movelRRS for separate financial statements, reducing
compliance costs without reducing the informatieaikble to investorsThe above amendment does not

have an effect on the financial position or perfante of the Group and Company.

o . IAS 19 Defined Benefit Plans (Amended): Employeeddtributions

The amendment is effective for annual periods bégg on or after 1 February 2015. The amendment
applies to contributions from employees or thirdtipa to defined benefit plans. The objective o th
amendment is to simplify the accounting for conttibns that are independent of the number of years
employee service, for example, employee contrilngtibat are calculated according to a fixed peaggnof
salary. The Company and Group do not have any platsfall within the scope of this amendmenie
above amendment does not have an effect on tladial position or performance of the Group and

Company.
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o IFRS 10, IFRS 12 and IAS 28: Investment Entities: Aplying the Consolidation Exception

(Amendments)

The amendments address three issues arising itigerdn the application of the investment entities
consolidation exception. The amendments are effedtr annual periods beginning on or after 1 Janua
2016. The amendments clarify that the exemptiomfppesenting consolidated financial statementsiegppl
to a parent entity that is a subsidiary of an itwesit entity, when the investment entity measulesf ats
subsidiaries at fair value. Also, the amendmerasfglthat only a subsidiary that is not an investinentity
itself and provides support services to the investnentity is consolidated. All other subsidiar@san
investment entity are measured at fair value. Fintthe amendments to IAS 28 Investments in Asdesia
and Joint Ventures allow the investor, when applythe equity method, to retain the fair value
measurement applied by the investment entity agooir joint venture to its interests in subsidisuThe
above amendments do not have an effect on thecimaposition or performance of the Group and

Company.

o IAS 1: Disclosure Initiative (Amendment)

The amendments to IAS 1 Presentation of Financiate8ents further encourage companies to apply
professional judgment in determining what informoatto disclose and how to structure it in theiafinial
statements. The amendments are effective for arperadds beginning on or after 1 January 2016. The
narrow-focus amendments to IAS clarify, rather temificantly change, existing IAS 1 requiremeritke
amendments relate to materiality, order of the syadebtotals and disaggregation, accounting peliaied
presentation of items of other comprehensive inc@@t@l) arising from equity accounted Investmenise
above amendment does not have a significant effie¢he financial position or performance of the @ro

and Company.

The IASB has issued the Annual Improvements to IFRS2010 — 2012 Cycleyhich is a collection of
amendments to IFRSs. The amendments are effectivenhual periods beginning on or after 1 February
2015.The below amendments do not have an effect on tiamdial position or performance of the Group

and Company.

e IFRS 2 Share-based PaymeniThis improvement amends the definitions of ‘vestiondition' and
'market condition' and adds definitions for 'pemfance condition' and 'service condition' (whicheaver

previously part of the definition of 'vesting cotidin’).
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o |IFRS 3 Business combinationsThis improvement clarifies that contingent coesation in a business
acquisition that is not classified as equity issduently measured at fair value through profibss
whether or not it falls within the scope of IFR&i®ancial Instruments.

o |IFRS 8 Operating SegmentsThis improvement requires an entity to discldsejudgments made by
management in applying the aggregation criterigp@rating segments and clarifies that an entitlf sha
only provide reconciliations of the total of theoogtable segments' assets to the entity's asdbts if
segment assets are reported regularly.

e IFRS 13 Fair Value Measurement:This improvement in the Basis of Conclusion of &R3 clarifies
that issuing IFRS 13 and amending IFRS 9 and IASi8%ot remove the ability to measure short-term
receivables and payables with no stated interéstataheir invoice amounts without discountinthié
effect of not discounting is immaterial.

e |AS 16 Property Plant & Equipment: The amendment clarifies that when an item of prgp plant
and equipment is revalued, the gross carrying atiswadjusted in a manner that is consistent vhiéh t
revaluation of the carrying amount.

e |AS 24 Related Party DisclosuresThe amendment clarifies that an entity providieg management
personnel services to the reporting entity or ogharent of the reporting entity is a related paftthe
reporting entity.

o |AS 38 Intangible Assets The amendment clarifies that when an intangibketis revalued the gross

carrying amount is adjusted in a manner that isistent with the revaluation of the carrying amount

The IASB has issued the Annual Improvements to IFRSs 2@ — 2014 Cyclewhich is a collection of
amendments to IFRSs. The amendments are effedivaninual periods beginning on or after 1 January
2016.The below amendments do not have an effect on tiamdial position or performance of the Group

and Company.

e IFRS 5 Non-current Assets Held for Sale and Disconied Operations The amendment clarifies that
changing from one of the disposal methods to therdthrough sale or through distribution to the
owners) should not be considered to be a new gldisposal, rather it is a continuation of the orej
plan. There is therefore no interruption of theleagion of the requirements in IFRS 5. The amename
also clarifies that changing the disposal methaesdwt change the date of classification.

e |IFRS 7 Financial Instruments Disclosures The amendment clarifies that a servicing contitaat
includes a fee can constitute continuing involveniem financial asset. Also, the amendment cksifi
that the IFRS 7 disclosures relating to the ofiisgtof financial assets and financial liabilitie® aot

required in the condensed interim financial report.
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e |AS 19 Employee BenefitsThe amendment clarifies that market depth of lggality corporate bonds
Is assessed based on the currency in which thgatioin is denominated, rather than the country eher
the obligation is located. When there is no deegketdor high quality corporate bonds in that cany
government bond rates must be used.

e |AS 34 Interim Financial Reporting:The amendment clarifies that the required intaefisclosures
must either be in the interim financial statemeamtgcorporated by cross-reference between thermte
financial statements and wherever they are inclwdédn the greater interim financial report (eig.,
the management commentary or risk report). The @specified that the other information within the
interim financial report must be available to usamghe same terms as the interim financial stat¢sne
and at the same time. If users do not have acedhe Dther information in this manner, then thenm

financial report is incomplete.

3.2 The following New Standards, Amendments and letpretations have been issued but have not yet
been applied to the Group and to the Company nor tathere been any earlier application.

¢ |IFRS 9 Financial Instruments

The standard is effective for annual periods begmmn or after 1 January 2018, with early appiarat
permitted. The final version of IFRS 9 Financiastimments reflects all phases of the financialrimsents
project and replaces IAS 39 Financial InstrumeREcognition and Measurement and all previous vassio
of IFRS 9. The standard introduces new requiremfamtslassification and measurement, impairmentl an
hedge accounting.The Group and Company are inrtieegs of assessing the impact of this standatteon

financial position or performance of the Group.

e |FRS 15 Revenue from Contracts with Customers

The standard is effective for annual periods begmon or after 1 January 2018. IFRS 15 establishese-
step model that will apply to revenue earned froroatract with a customer (with limited exceptigns)
regardless of the type of revenue transaction eiirtlustry. The standard’s requirements will algplyato
the recognition and measurement of gains and lassdise sale of some non-financial assets thamatran
output of the entity’s ordinary activities (e.gales of property, plant and equipment or intangiple
Extensive disclosures will be required, includingsagigregation of total revenue; information about
performance obligations; changes in contract amsétliability account balances between periods kayd
judgments and estimates. The standard has notyetemdorsed by the EU. The Group and Companynare i

the process of assessing the impact of this stdratathe financial position or performance of thewp.
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e |FRS 15: Revenue from Contracts with Customers (Clafications)

The Clarifications apply for annual periods begmgnbn or after 1 January 2018 with earlier appiicat
permitted. The objective of the Clarifications © ¢larify the IASB’s intentions when developing the
requirements in IFRS 1Bevenue from Contracts with Customearticularly the accounting of identifying
performance obligations amending the wording of“Beparately identifiable” principle, of principaérsus
agent considerations including the assessment etheh an entity is a principal or an agent as sl
applications of control principle and of licensipgpviding additional guidance for accounting okllgctual
property and royalties. The Clarifications alsovide additional practical expedients for entitibatteither
apply IFRS 15 fully retrospectively or that elect apply the modified retrospective approach. These
Clarifications have not yet been endorsed by the EDhe Group and Company are in the process of

assessing the impact of this clarification on tharicial position or performance of the Group.

e« Amendment in IFRS 10 Consolidated Financial Statenmgs and IAS 28 Investments in Associates
and Joint Ventures: Sale or Contribution of Assetdetween an Investor and its Associate or Joint
Venture
The amendments address an acknowledged incongidtetgeen the requirements in IFRS 10 and those in
IAS 28, in dealing with the sale or contribution agsets between an investor and its associateirdr jo
venture. The main consequence of the amendmethiatia full gain or loss is recognized when a taatien
involves a business (whether it is housed in aidi#rg or not). A partial gain or loss is recogrdzehen a
transaction involves assets that do not constéautesiness, even if these assets are housed bsalisuy.
The amendments will be effective from annual pesi@dmmencing on or after 1 January 2016. The
amendments have not yet been endorsed by the EUGHdup and Company are in the process of assessing

the impact of this amendment on the financial pasior performance of the Group.

e |FRS 16: Leases

The standard is effective for annual periods bdgmmn or after 1 January 2019. IFRS 16 sets oait th
principles for the recognition, measurement, priegEm and disclosure of leases for both parties to
contract, i.e. the customer (‘lessee’) and the Beplessor’). The new standard requires lesstes
recognize most leases on their financial statemémssees will have a single accounting model fbr a
leases, with certain exemptions. Lessor accouisgbstantially unchanged. The standard has reot et
endorsed by the EU. The Group and Company areeipribcess of assessing the impact of this staratard

the financial position or performance of the Group.
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e |AS 12 Income taxes (Amendments): Recognition of De&rred Tax Assets for Unrealised Losses

The amendments are effective for annual periodsnbew on or after 1 January 2017, with early
application permitted. The objective of these amesuts is to clarify the accounting for deferred &asets

for unrealised losses on debt instruments meastréair value. For example, the amendments clahéy
accounting for deferred tax assets when an emtitt allowed to deduct unrealised losses for tapgses

or when it has the ability and intention to hole thebt instruments until the unrealised loss r@gerEhese
amendments have not yet been endorsed by the EBJGHdup and Company are in the process of assessing

the impact of this amendment on the financial parsibr performance of the Group.

e |AS 7 Statement of Cash Flows (Amendments): Discloee Initiative

The amendments are effective for annual periodsnhag on or after 1 January 2017, with earlier
application permitted. The objective of these amaests is to enable users of financial statements to
evaluate changes in liabilities arising from finigugc activities. The amendments will require ensiti®
provide disclosures that enable investors to ewlohanges in liabilities arising from financingieities,
including changes arising from cash flows and nashcchanges. These amendments have not yet been
endorsed by the EU. The Group and Company areeipithcess of assessing the impact of this amendment

on the financial position or performance of the @ro

¢ |IFRS 2: Classification and Measurement of Share basl Payment Transactions (Amendments)

The Amendments are effective for annual periodsinpégg on or after 1 January 2018 with earlier
application permitted. The Amendments provide resfaents on the accounting for the effects of vgstin
and non-vesting conditions on the measurement sh-sattled share-based payments, for share-based
payment transactions with a net settlement fedarevithholding tax obligations and for modificatie to

the terms and conditions of a share-based payrhahtchanges the classification of the transactrtomf
cash-settled to equity-settled. These Amendmenis hat yet been endorsed by the EU. The Group and
Company are in the process of assessing the ingfathis amendment on the financial position or

performance of the Group.
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4. Seasonality

The business segment of aquaculture is not affebjedeasonality. The business activity of fish fesed
intensified during the months between May and B®tan order to cover the seasonal change thatsereed
in the dietary needs of aquaculture fish whichelated to the increase of the environment’s tentpez@his
also signals an optimum convertibility of fish feitdo fish biomass. More than two thirds of netesalor the
products of this business segment are made dunsgeriod.

5. Critical accounting estimates and assumptions

The preparation of financial statements in confoymiith IFRS requires the use of certain criticat@unting
estimates and assumptions that affect the valasgsdts and liabilities, revenue and expenses dtirengear, in
addition to the disclosures of contingent assetf labilities which are included in the financidhements.
Actual results may differ from those, which havemestimated, under different conditions and cirstamces.
Estimates and judgments are continuously evaluaibedare based on historical experience and otlotor&a
including expectations of future events as assdsskd reasonable under the present circumstances.

All noted estimates, assumptions and judgmentsieppbr the preparation of the interim financiatsiments
are consistent with those applied in the prepanagicthe Group's annual financial statements feryar ended
December 31, 2015.

6. Structure of " NIREUS AQUACULTURE S.A” group of companies

The company has the following participations as@néed in the table set out below:

PARTICIPATION
COMPANY PERCENTAGE
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 (CENTRAL EUROPE) GMBH (*) 100,00%

(*) As at 27 July 2016 the name of the company was altered and renamed to Nireus GMBH

The companies which are consolidated in the firdrstatements are set out in the following table:
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COMPANY COUNTRY OF PARTICIPATION METHOD OF

INCORPORATION PERCENTAGE 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 (CENTRAL EUROPE) GMBH (*) GERMANY 100,00% Full consolidation

(*) As at 27 July 2016 the name of the company was altered and renamed to Nireus GMBH

It should be noted that during the six-month periagliidation procedures regarding the subsidiagym@any
AQUACOM have been finalised, while the company’'geistment in KEGO AGRI has been partially impaired
(Note 17).

7. Segment Information

Information per segment

The operating segments of the Group have beenrddei) based on monthly internal information whish i
provided to a Decision Making Committee (“CODM”) igh has been assigned by Management and which
monitors the allocation of resources and the petémce of the segments’ operations as well as digtieign
their business activities. The operating segmiat® similar products and production, similar gekcsales —
distribution) and similar financial characteristitave been accumulated in one segment.

The operating segments which have been designateiton the decision making process are the failpwi
» Aquaculture
» Fish feed
» Aviculture-Stockbreeding
The Aquaculture segment includes sales of wholepanckessed fish, in addition to sales of juveniles.
The category “Other remaining segments” mainlyudes sales of equipment for Aquaculture compariibs.
profit before tax per segment does not includesgment’s financial results and the general adtnatige

expenses of the Parent Company and are preserdedthe column eliminations/adjustments.

The amounts are stated in thousands of Euro.
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30/6/2016

. . Other .

Amounts in Thds of . Aviculture- .. Eliminations/ s
Aquaculture Fishfeed . remaining . Consolidation
€ Stockbreeding Adjustments
segments
Sales revenue per
segment 87.446 2.816 3.860 2.519 (1.226) 95.415
Net operating costs (88.194) (2.342) (3.843) (1.464) (7.196) (103.039)
Profit before taxes (748) 474 17 1.055 (8.422) (7.624)
30/6/2015

) . Other s

Amounts in Thds of . Aviculture- .. Eliminations/ ey -
Aquaculture Fishfeed i remaining . Consolidation
€ Stockbreeding Adjustments
segments

Sales revenue per
segment 78.727 1.817 5.681 2.058 (1.226) 87.056
Net operating costs (83.407) (1.645) (5.542) (1.194) (11.319) (103.107)
Profit before taxes (4.680) 172 139 864 (12.546) (16.051)

Assets per segment include those which the opgrattision making committee monitors and which lban

distinguished into separate operating segmentbilitias are monitored in their entirety

30/6/2016
. . Other .
Amounts in Thds of . Aviculture- .. Eliminations/ ey s
Aquaculture Fishfeed . remaining . Consolidation
€ Stockbreeding Adjustments
segments
Assets per segment 249.462 19.225 2.851 6.069 85.197 362.803
30/6/2015
. . Other .
Amounts in Thds of . Aviculture- .. Eliminations/ ey s
Aquaculture Fishfeed . remaining . Consolidation
€ Stockbreeding Adjustments
segments
Assets per segment 264.786 19.587 2.888 5.427 78.524 371.212
GEOGRAPHICAL INFORMATION
Information in relation to the destination locatioirevenue is presented below.
Amounts in Euro GROUP
30/6/2016 30/6/2015
Greece 18.208.176 17.291.378
Euro-zone 66.418.765 60.080.982
Other countries 10.788.035 9.684.095
95.414.976 87.056.455
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The geographical information which is based ongiegraphical headquarters of each company for thap

revenue from external customers and the non-cua®sdts are analysed as follows:

Revenue per country of subsidiary:

Amounts in Euro
Greece

Spain
Turkey

Non-current assets:

Amounts in Euro

Greece
Spain

8. Sale of non-biological assets-goods and other material

GROUP
30/6/2016 30/6/2015
87.639.818 81.889.687
7.775.158 4.263.717
= 903.051
95.414.976 87.056.455
GROUP
30/6/2016 31/12/2015
88.478.887 89.126.835
3.136.663 3.178.257
91.615.550 92.305.092

The analysis of sales of non-biological assets-g@ud other material is presented as follows:

Amounts in Euro

Sale of merchandise

Sale of finished and semi-finished goods

Sales of other inventories and scrap
material
Sale of services

Total sales of merchandise and
other materials

GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
8.627.194 9.761.071 4.611.308 4.682.830
3.652.278 3.115.440 3.157.002 2.593.810
519.129 272.463 82.516 50.691
251.684 282.494 213.799 266.981
13.050.285  13.431.468 8.064.625 7.594.312

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016

38



@ NIREUS AQUACULTURE S.A

9. Financial results

Analysis of finance income and expenses is asviali

Finance Income

Amounts in Euro GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
Dividend income - - 230.633 124.106
Interest income 66.834 46.024 66.688 45.333
Gain on measurement of derivative financial
instruments - 277.531 - 277.531
Total finance income 66.834 323.555 297.321 446.970
Finance Expenses
Amounts in Euro GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
Interest expense from bank borrowings at (3.794.507) (6.553.823) (3.652.686) (6.104.042)
amortised cost
FlnanC|§I cost from discounting of loan (1.257.022) _ (1.257.022) ;
borrowings
Total finance expenses (5.051.529) (6.553.823) (4.909.708) (6.104.042)

During the six-month period financial expenses ¢dtal amount of € 1.257.022 have been recogmsiating
to the proportional discounting of loan and interastalments for both the company’s and mergedisidry’s,
SEAFARM IONIAN S.A financial liabilities of an ama of € 1.018.993 and € 238.029 respectively. Furth

information is presented in Note 24 “Interest Begrand Loan Borrowing”.

10. Other expenses

The analysis of other expenses is the following:
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GROUP COMPANY
Amounts in Euro 30/6/2016 30/6/2015 30/6/2016 30/6/2015
Donations and subsidies (11.694) (18.699) (11.194) (18.049)
Special export expenses (71.782) (57.405) (70.202) (55.339)
Printed material and stationery (33.692) (35.144) (30.627) (30.675)
Publication expenses (5.634) (9.694) (2.505) (4.706)
Transportation expenses (8.187.748) (7.472.266) (7.746.334) (6.862.634)
Sales promotion and advertising expenses (117.078) (120.087) (100.186) (110.174)
Expenses for participating interests and securities - 9) - 9)
Travelling expenses (179.694) (194.503) (130.973) (149.331)
Losses from destruction of scrap inventories (175.420) (15.680) (143.066) (661)
Other extraordinary & non-operating expenses (403.271) (436.383) (396.359) (255.217)
Provision for bad debts of trade receivables and other receivables (376.846) (24.828) (298.241) (24.702)
Actuarial losses (2.713) (2.464) (2.713) (2.464)
Exchange differences (160.879) (263.843) (160.879) (71.033)
Subscriptions — Contributions (52.597) (32.801) (45.179) (29.358)
Consumable materials (2.051.746) (1.534.275) (2.058.061) (1.725.537)
Taxes-duties (other than the non-incorporated in the operating (343.347) (267.226) (314.300) (233.226)
cost taxes)
Tax fines and surcharges (101.274) (57.812) (97.255) (57.283)
Cleaning expenses (75.429) (72.951) (75.189) (68.648)
Security expenses (86.854) (83.091) (86.765) (82.868)
Various expenses (199.400) (74.531) (191.489) (66.929)
Total expenses (12.637.098) (10.773.693) (11.961.517) (9.848.843)
11. Other income
Analysis of other operating income is as follows:
GROUP COMPANY
Amounts in Euro 30/6/2016 30/6/2015 30/6/2016 30/6/2015
Sales subsidies and other sales revenue 293.716 178.349 293.716 90.042
Income from other operations 61.340 57.077 34.104 31.182
Income from operating leases 625 2.904 20.500 30.800
Gain on disposal of assets - 4.239 - 3.000
Other unutilised prior year income 55.076 36.351 25.932 6.200
Credit notes for prior year purchases 75.902 167.136 47.230 145.000
Income from insurance credit notes = 189.000 - 189.000
Reversal of unutilised prior year provisions for taxes
and fines = 370.027 - -
Exchange differences 44.747 235.128 40.661 178.802
Amortization of grants on fixed assets 384.215 329.567 379.841 289.600
Other income 129.066 66.275 77.946 66.275
Total Income 1.044.687 1.636.053 919.930 1.029.901
Other income mainly relates to third party revenue.
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12. Income tax expense

GROUP COMPANY
Amounts in Euro 30/6/2016 30/6/2015 30/6/2016 30/6/2015
Current tax 185.667 192.410
Other not incorporated in operating taxes
Deferred tax (1.224.989) (940.086) (1.058.566) (1.196.637)
Total (1.039.322) (747.676) (1.058.566) (1.196.637)
Losses before tax (7.623.960) (16.050.839) (7.373.839) (14.031.293)
Tax rate 29% 26% 29% 26%
Estimated tax charge (2.210.948) (4.173.218) (2.138.413) (3.648.136)
Effect of non-recogn|t|on.of deferred tax assets on tax losses 1.171.627 3.425.542 1.079.847 2.451.499
and the effect on deductible expenses.
Actual Tax Charge (1.039.322) (747.676) (1.058.566) (1.196.637)

The parent company and all domestic subsidiarie® lmeen audited for tax purposes for the prior gjear
according to the provisions of par. 5 of article 82L. 2238/94 and the provisions of article Ag5of L.
4174/2013 for which “Tax compliance Reports” haeem issued. Furthermore, for the year 2015, thaudit

of the parent company and its subsidiaries werepteted following the balance sheet date and poothe
issuance of the financials statements to which ttegl/been subject by the Chartered and Certifiezbévatants
based on the provisions of articleg5of L. 4174/2013, and for which “Tax CompliancepRgs” have been

issued without qualification.

According to the same provisions and based onatha@udit of prior years, companies which may inexable
profits following the net off of accumulated taxsg®s, have established a provision for contingenliabilities
which may arise from the tax audit of the openyeaars. The established provision for unauditedyiexrs is

considered adequate.

Information with respect to the unaudited tax years

The unaudited, by the tax authorities, financiargeor 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 2015

(*) As at 27 July 2016 the name of the company was altered and renamed to Nireus GMBH
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13. Losses per share
Analysis of losses per share of the Group and tmagany is as follows:

Losses per share (basic)

Amounts in Euro GROUP
30/6/2016 30/6/2015

Losses attributable to equity

holders of the Company (6.584.638) (15.272.626)
Weighted average number of 276.253.021 63.674.763
ordinary shares

Losses per share (€ per (0,0238) (0,2399)

share)

Losses per share (ratio) is calculated as losselsusable to equity holders of the parent Compdiwded by
the weighted average number of ordinary sharessimei during the year.

14. Property Plant and Equipment

Land utilized for the purpose of either productmmadministration is stated at fair value. Simijatuildings,
machinery, technical installations and floating nweare presented at fair value less accumulatectciapion

reduced by any other impairment losses which aregriized as at the date of measurement.

The Group and the Company, as part of their palibich requires the assessment of the recoverable of
fixed assets at each reporting date and whenegeg th an objective indication that the carryinuesof assets
may not be recoverable, taking into account the aperating structure of the company with the meajehe
subsidiary company SeaFarm lonian SA and the cue@nomic environment, proceeded with the impantme

of specific machinery, technical installations dlodting means of a total amount of € 3.011.029.

Statement of
other . Fair value reserve Total
comprehensive
income
Buildings 9.706 1.038 10.744
Mechanical equipment and technical installati 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
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The management of the Group and the Company takingconsideration the current conditions resulfirggn
the developments in the Greek economy, as welhasetonomic environment assessed, given the nature,
location and valuation method (the comparable ntettiod the method of residual replacement costhef t

property, assessed that there were no signifidaanges in the fair values as at 30.06.2016.

Other property, plant and equipment are presentexst less accumulated depreciation less and rmpat

costs.

Depreciation expense of tangible assets (exceplafat which is a non-depreciable asset) is caledlain a

straight-line basis over the useful life of theediss

Property, plant and equipment is analysed as falow

GROUP
Mechanical
e Otljer i and Otiey g g Furniture and Assets under
Land and . Transportation Floating means o - Total
e technical - other equipment construction
equip installations
Amounts in Euro
Cost
Balance at 1 January 2015 7.723.350 36.431.278 60.575.324 15.460.767 4.815.616 4.494.583 9.330.904 645.596 139.477.418
Additions 294.292 3.734.936 41.705 1.127.591 = 231.179 1.368.997 6.798.700
Disposals - (58.480) (8.804) (22.367) - (12.482) - (102.133)
Write-offs (190.958) (24.998) (590) (216.546)
Reclassifications (125.139) 9.073 (196.063) 160.762 = = (151.367)
Reclassifications to/from fixed/intagible assets = 226.822 = = ° = = (1.126.206) (899.384)
Reversals due to sold subsidiaries (3.390) (46.647) (97.384) (65.436) (6.810) - (8.494) - (228.161)
Revaluation of assets - (267.472) (13.099.869) (1.760.928) (315.092) (370.476) (1.413.258) - (17.227.095)
Exchange differences 3.390 46.647 95.624 65.436 6.810 = 7.481 = 225.388
Balance at 31 December 2015 7.723.350 36.684.920 50.834.054 13.741.813 5.384.687 4.284.869 8.134.740 888.387 127.676.820
Accumulated depreciation
Balance at 1 January 2015 - (3.112.386)  (47.203.604) 1.405 (4.292.552) 26.828 (8.762.227) - (63.342.536)
Depreciation charge - (804.250) (2.842.549) (1.579.243) (120.856) (366.518) (155.001) - (5.868.417)
Disposals = = 58.254 249 21.818 = 8.260 = 88.581
Write-offs 190.955 = 24.998 = 664 216.617
Reclassifications 124.083 (8.018) 62.128 (26.828) = 151.365
Reversals due to sold subsidiaries = 12.117 91.785 10.422 2.580 ° 7.056 = 123.960
Revaluation of assets = 256.728 12.151.974 177.130 245.400 35.141 1.349.694 = 14.216.067
Foreign Exchange differences - 5.402 (75.993) - 1.038 - 3.971) - (86.404)
Balance at 31 December 2015 = (3.653.193) (37.505.095) (1.398.055) (4.057.522) (331.377) (7.555.525) = (54.500.767)
Net Book Value at 31 2015 7.723.350 33.031.727 13.328.959 12.343.758 1.327.165 3.953.492 579.215 888.387 73.176.053
Cost
Balance at 1 January 2016 7.723.350 36.684.920 50.834.054 13.741.813 5.384.687 4.284.869 8.134.740 888.387 127.676.818
Additions = 11.992 1.337.005 = 335.708 = 130.123 509.152 2.323.980
Disposals = = (2.755) 33 = (5.832) = (8.554)
Reclassifications - - (6.308) 6.308 306 (306) - - -
Reclassifications from work-in-progress = 350.020 65.794 = = = 2 (709.130) (293.316)
Balance at 30 June 2016 7.723.350 37.046.932 52.227.790 13.748.154 5.720.701 4.284.563 8.259.031 688.409 129.698.930
Accumulated depreciation
Balance at 1 January 2016 - (3.653.193) (37.505.095) (1.398.055) (4.057.522) (331.377) (7.555.525) - (54.500.767)
Depreciation charge = (393.787) (1.298.750) (697.178) (85.426) (167.887) (71.822) = (2.714.850)
Disposals = = 2.753 318 (12) 5.851 = 8.910
Reclassifications - - 555 (555 _(46) 46 -
Balance at 30 June 2016 = (4.046.980) (38.800.537) (2.095.470) (4.142.994) (499.230) (7.621.496) = (57.206.707)
Net Book Value at 30 June 2016 7.723.350 32.999.952 13.427.253 11.652.684 1.577.707 3.785.333 637.535 688.409 72.492.223
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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 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

P 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 - 225.131 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 31 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
Cost
Balance at 1 January 2016 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
Additions 11.992 1.329.245 - 335.708 - 122.531 508.588 2.308.064
Disposals (2.755) 33 - (5.832) - (8.554)
Reclassifications - - (6.308) 6.308 306 (306) - - -
Reclassifications from work-in-progress - 350.020 - - - - - (643.336) (293.316)
Balance at 30 June 2016 7.499.286 34.850.556 53.552.145 13.383.646 5.587.539 4.284.563 8.109.269 110.312 127.377.316
Accumulated depreciation
Balance at 1 January 2016 - (3.322.297) (37.602.821) (1.351.535) (3.922.587) (331.378) (7.416.182) - (53.946.800)
Depreciation charge - (329.166) (1.369.753) (677.656) (85.565) (167.887) (70.372) - (2.700.399)
Disposals - - 2.754 318 (12) 5.851 - 8.911
Reclassifications - 555 (555) (46) 46 - - =
Balance at 30 June 2016 - (3.651.463) (38.969.265) (2.029.428) (4.008.198) (499.231) (7.480.703) - (56.638.288)
Net Book Value at 30 June 2016 7.499.286 31.199.093 14.582.880 11.354.218 1.579.341 3.785.332 628.566 110.312 70.739.028

Other Installations and equipment mainly includedi assets concerning fattening and hatchery andsmore
specifically to cages, nets, anchorage, air corspregenerators, filters etc.

Mortgages and pledges on the Group’s assets alyssadan paragraph 28, below.

15. Goodwill

Goodwill is analysed as follows:

GROUP COMPANY

Amounts in Euro Amounts in Euro

Carrying value at 1 January 2015 30.356.630 Carrying value at 1 January 2015 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

Carrying value at 30 June 2016 30.356.630 Carrying value at 30 June 2016 29.968.825

The impairment test of Goodwill and Aquacultureshises are performed at each reporting period dssvel

when indications exist.
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As referred to in the financial statement whichemhdDecember 31, 2015, and for the purpose of imgaat
testing, goodwill is allocated to three cash-getmegaunits (CGUs), which are also operating andor&gble
segments, Aquaculture unit, Fish feed unit, AviadtStockbreeding unit (Note 7). The three opegatin
segments present the lowest level of the Group lathwgoodwill is monitored for internal management

purposes.

The carrying amount of goodwill and fish-farm lises allocated to each of the cash-generating amgtas
follows:

AQUACULTURE FISHFEED AVICULTURE - STOCKBREEDING TOTAL
30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 31/12/2015

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 13.680.000 13.680.000 - - - - 13.680.000 13.680.000

The basic assumptions which have been used dunmgecognition of the three CGU’s in addition t@ th
determination of the recoverable amount of the agesherating units are presented in the annual dialn
statements for the year which ended 31 Decembés. Z0fe Group did not proceed as at 30 June 2016that
impairment testing given that there were no indiocest that the accounting value could be impaired.
Management assessed, as at June 30, 2016, thatciheerable amount of the three segments exceeds th
carrying value thus reflecting the positive progpaghich prevail in the market for the future. Téfere, no

impairment for goodwill is deemed necessary.

16. Intangible assets

The intangible assets of the Group mainly concequiaed aquaculture licenses and computer softli@aeses.

Analysis of the carrying values of the above ispreged in summary in the tables here below:
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GROUP

Amounts in Euro

Cost

Balance 1 January 2015
Additions
Disposals/Write-offs/Transfers to
investments

Transfers from work under construction
Reversals of sold subsidiaries

Exchange differences

Balance 31 December 2015

Accumulated amortisation
Balance 1 January 2015
Amortisation charge
Disposals/Write-offs/Transfers to
Reversals of sold subsidiaries
Exchange differences

Balance at 31 December 2015

Net book value at 31 December 2015

Cost
Balance 1 January 2016

Additions

Transfers from work under construction
Balance 30 June 2016

Accumulated amortisation
Balance 1 January 2016
Amortisation charge

Balance at 30 June 2016

Net book value at 30 June 2016

Computer and

Aquaculture

other software Licences Total
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
9.460.705 13.680.000 23.140.705
1.743 - 1.743
293.316 - 293.316
9.755.764 13.680.000 23.435.764
(8.088.595) - (8.088.595)
(300.772) - (300.772)
(8.389.367) - (8.389.367)
1.366.397 13.680.000 15.046.397
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COMPANY

Computer and

Aquaculture

Amounts in Euro other software Licences Total

Cost

Balance 1 January 2015 8.245.264 2.766.000 11.011.264

Balance of companies merged in

the year 212.203 8.709.000 8.921.203

Additions 111.649 - 111.649

Disposals/Write-offs/Transfers to

investments (14.870) - (14.870)
Transfers from work under construction 899.384 - 899.384

Balance 31 December 2015 9.453.630 11.475.000 20.928.630

Accumulated amortisation

Balance 1 January 2015 (6.842.578) - (6.842.578)
Balance of companies merged in

the year (212.203) - (212.203)
Amortisation charge (1.027.132) - (1.027.132)
Disposals/Write-offs/Transfers to 244 - 244

Balance at 31 December 2015 (8.081.669) - (8.081.669)
Net book value at 31 December

2015 1.371.961 11.475.000 12.846.961

Cost

Balance 1 January 2016 9.453.630 11.475.000 20.928.630

Additions 1.743 - 1.743

Transfers from work under construction 293.316 - 293.316

Balance 30 June 2016 9.748.689 11.475.000 21.223.689

Accumulated amortisation

Balance 1 January 2016 (8.081.669) - (8.081.669)
Amortisation charge (300.732) - (300.732)
Balance at 30 June 2016 (8.382.401) - (8.382.401)
Net book value at 30 June 2016 1.366.288 11.475.000 12.841.288

“Aquaculture licences ” on a Group level relatetlte value of the aquaculture licenses of the Comyptne
Group “SEAFARM IONIAN SA”, “KEGO AGRI SA”, and “REDOMAR S.L", which resulted from the
acquisition of the corresponding subsidiaries. Toenpany’s aquaculture license value relates tovéthee of
aquaculture licenses of the absorbed subsidiarypaoies KEGO S.A, RED ANCHOR SA and SEAFARM
IONIAN SA. The aforementioned goodwill is not degieged, but is assessed for impairment loss at each
reporting period, in accordance with IAS 36 (No%.1

The management of the Group and the Company ddhi@gurrent period examined the current conditions
arising from the developments in the Greek econamy the general context of the economic environraadt

assessed that there are no significant changés ifair values as at 30.06.2016.
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17. Investments in subsidiaries

In the Company’s separate financial statementsgsiments in subsidiary companies have been meaatired

acquisition cost less impairment losses.

Amounts in Euro COMPANY
30/6/2016

Opening Balance 14.832.214

Closing Balance 14.832.214

The company’s percentage participation in investsjemot listed on the Athens Stock Exchange Mariset,

analysed as follows:

31/12/2015 30/6/2016
Percentage R:::L%L Increase in |mpairment ofl Merged Amountas | Amountas
Company Cost Shareholding share Cost _g_. . per Financial] per Financial
Share - Investment | Subsidiary — = Country of |Percentage
Sold Capital capital Position Position incorporation |Shareholding
PROTEUS EQUIPMENT S.A 29.347 - — 1.350.000 1.379.347 - 1.379.347 1.379.347 GREECE 100,00%
AQUACOM LTD (\iquﬁted company) 1.141.394 - - 1.141.394 (1.141.394) - - JVIRGIN ISLANDS 100,00%
ILKNAK SU URUNLERISAN Ve TIC
A.S.(sold subsidiary) 3.979.492 (1.919.337) - 2.060.155 (2.060.155) - - TURKEY 0,00%
INIREUS INTERNATIONAL LTD 7.380.508 - (980.476) 6.400.033 - 6.400.033 6.400.033 CYPRUS 100,00%
MIRAMAR SU URUNLERITVE BALIK
YEMI URETIMI SANAYIVE TICARET
[A.S .(sold subsidiary) 272 (100) - 172 (172)] - - TURKEY 0,00%
SEA FARMIONIAN S.A (merged
subsidiary) 13.745.179 - - 34.000 ] 13.779.179 -] (13.779.179) - GREECE 0,00%
KEGO AGRIS.A 8.952.834 — - 8.952.834 1.900.000 7.052.834 7.052.834 GREECE 100,00%
35.220.026 (1.919.437)] _ (980.476)] 1.384.000 | 33.713.114| (5.101.721)] (13.779.179)] 14.832.214| 14.832.214

The share capital of the subsidiary company KEGORAG.A was resolved to be decreased by an amoudit of
1.313.920, according to the resolutions of the d&bdlinary General Assembly of the shareholdersddate
18.04.2016, and the amendments of the articlesscation as has been recorded in the Generatréier
Commercial Registry on 17.05.2016, with a cashmgadmn of shares and through a reduction in thevpare
of shares by an amount of € 0,64 each, with amate net-off of the liability to the parent compamye above
decrease has not been materialized up to the issuainthe financial statements (Note 33 “Eventerathe

reporting period”).
As at 30.6.2016 the Group does not have any nometlomg interests.
It should be noted that there are no restrictioatsveen the Group and the above mentioned subsslias

regards to their access to the assets and thétigsbof the Group, nor is there any restrictiorthe transfer of

funds and dividends between the Group and companies

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016 48



@ NIREUS AQUACULTURE S.A

IMPAIRMENT TEST

As mentioned in the annual financial statementgeaf ended 31 December 2015, for the purpose adirment
testing, the Company recognised similar in natuashCGenerating Units as these have been recognimsed
Group level which cover the individual investmenfsthe subsidiary companies. The cash generatinig un
recognised by the Company are the Aquaculture amcbiure-stock breeding units. The investmentsenagen

allocated for the purpose of impairment testindpdiews:

AQUACULTURE AVICULTURE AND STOCKBREEDING TOTAL
30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Investments in subsidiaries 7.779.379 7.779.379 7.052.835 7.052.835 14.832.214 14.832.214

Impairment testing on investments of subsidiary panies is performed when indications of impairmexist.
The basic assumptions which were used during degretion of the two cash generating units in @ddito the
determination of the recoverable amount of the ogeherating units are analysed in the annual fiahnc
statements for the year ended December 31, 201te (NK).

The management of the Group and the Company icuhent period has examined the current conditanms

assesses that there are no significant changhes fait values as at 30.06.2016.

18. Deferred Income Tax Receivables/Liabilities

Deferred income tax assets and liabilities whicultefrom relative temporary tax differences, assdalows:

STATEMENT OF FINANCIAL POSITION INCOME STATEMENT
GROUP COMPANY GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 30/6/2015 30/6/2016 30/6/2015

DEFERRED TAX LIABILITIES
Intangible assets (228.358) (262.096) (228.359) (262.097) 33.738 51.192 33.738 51.553
Property, Plant & Equipment (8.750.724) (8.779.472) (8.404.431) (8.432.826) 28.750 57.220 28.396 39.777
Biological Assets (7.635.706) (9.069.533) (7.438.088) (8.718.866) 1.433.827 777.070 1.280.779 1.052.409
Receivables 7.916.887 7.826.771 7.662.462 7.584.279 90.115 (3.724) 78.183 4.811
Long-term loan borrowings (5.165.129) (5.254.857) (5.165.129) (5.254.857) 89.728 - 89.728 -
Net Employee defined Benefit obligations 777.684 752.233 747.437 723.198 25.450 122,944 24.239 103.448
Other non-current liabilities 483.793 513.686 460.156 499.049 (29.893) (43.615) (29.893) (34.361)
Provisions (135.418) 304.070 (153.242) 293.362 (439.488) 51.158 (446.604) 51.158
Other current liabilities 2.457.453 2.464.691 2.464.691 2.464.691 (7.238) (72.159) - (72.158)

(10.279.518) (11.504.508) (10.045.503)  (11.104.069) 1.224.989 940.086 1.058.566  1.196.637
TOTAL DEFERRED TAX ASSETS 564.071 572.781 - -
TOTAL DEFERRED TAX LIABILITIES (10.843.589) (12.077.288) (10.045.503) (11.104.069)
TOTAL DEFERRED TAX (10.279.518) (11.504.507) (10.045.503)  (11.104.069)

The offsetting of deferred income tax assets aaldiliiies occurs when there is, on behalf of thenpany, a
legally enforceable right to offset current taxedssagainst current tax liabilities and when thieded income
taxes relate to the same fiscal authority. The rdedetax liabilities of the Group as at 30.6.20&6&te to the
subsidiary located in Spain by an amount of € 23B.2tax rate 25%), by an amount of € 557.540 gards the
company located in Germany (tax rate 15%) andnbgnaount of € 10.067.798 for companies that aratémtin
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Greece (tax rate 29%). The respective amounts 3%.42.2015 were, for the company located in Spéian
amount of € 396.143, of an amount of € 550.302gands the company located in Germany, and of auam
of € 11.130.845 for companies that are locatedreeCe.

The deferred tax receivables for the Group as #.3015 of € 564.071 relate to companies locate@reece.

The corresponding amounts as at 31.12.2015 of €81 2esult from the companies located in Greece.

19. Biological assets

Biological assets comprise of juveniles-generaéidglt fish, fish juveniles and stock breeding prddias at the
Balance Sheet date and are measured at fair iadllewing the adoption of IFRS 13 beginning as df.2013
and as at each balance sheet date, the measureihfaitvalue is based on IFRS 13 in conjunctionhwhe
specific requirements of IAS 41. According to IFRS fair value is the current exit price which etermined
with reference to the principal market which is tharket at which the greatest volume of activitpliserved.
During periods of substantial increases/(decreases)ventory and increases/(decreases) in salesrthis
methodology applied, results in significant gailosi$es) arising from the difference between thelpecd cost
and fair value measurement in terms of sales prices

The reconciliation of the biological assets statethir value is presented in the following table:

Amounts in Euro GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
Balance of biological assets at 1 January 179.598.825 163.662.396 170.808.519 156.861.359
Increases due to purchases of biological assets 674.374 1.079.679 674.374 1.079.367
Gain/Loss arising from changes in fair value attributable to price
or quantity changes of biological assets 59.950.714 172.725.225 55.473.556 161.639.464
Decreases due to sales of biological assets (82.364.691) (157.573.038) (76.184.547) (148.771.671)
Less: biological assets of sold companies - (295.437) -
End balance of biological assets at 30 June 157.859.222 179.598.825 150.771.902 170.808.519
ANALYSIS OF BIOLOGICAL ASSETS IN BALANCE SHEET
A) Biological assets of fish (Assets — Non-current assets) 77.959.650 60.828.477 76.773.581 59.441.639
B) Biological Poultry-Livestock (Assets - Non-current assets) 179.000 - - -
TOTAL BIOLOGICAL ASSETS - Assets - Non-current 78.138.650 60.828.477 76.773.581 59.441.639
C) Biological assets fish (Inventories - Current assets) 79.695.593 118.737.151 73.998.321 111.366.880
D) Biological Poultry-Livestock (Inventories - Current assets) 24.979 33.197 } )
Less: Transfer to held for sale subsidiaries
TOTAL BIOLOGICAL ASSETS - Assets - Current 79.720.572 118.770.348 73.998.321 111.366.880
TOTAL BIOLOGICAL ASSETS 157.859.222 179.598.825 150.771.902 170.808.519

The effect from the change in biological assetgjrbeng with ending, as presented in the Cash fEiatement
amounts to €5.040.394 for the Group and of €61478 for the Company.
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Assumptions used in determining the fair value ofive fish

The estimated fair value of biomass will alwaysased on uncertain assumptions even though theasgmp
has obtained substantial expertise in assessisg thetors. Estimates are applied for the followaxjors:

biomass volume, the quality of the biomass, the digtribution and market prices.
Biomass volume

The biomass volume is in itself an estimate bagethe number of juveniles placed in the sea, thienated
growth from the time of stocking, estimated motyalbased on observed and expected mortality ete. Th
uncertainty with regards to biomass volume is ndgmaw. The uncertainty will, however, be highdran
incident has resulted in mass mortality, especidisly in the cycle, or if the health conditiontbé fish which

restricts treatment of fish.
The size distribution

Fish in sea grows in various rates and even unoladittons of good estimates, the average weighheffish
can result in considerable variation in the quadig weight of the fish. The size distribution affethe price
achieved for the fish as each size category of iispriced separately in the market. When estingathre

biomass value a normal, expected size distribusi@pplied.
Market price

The market price assumption is significant for #aduation and even minor changes in the markeepuill

significantly result in changes in the valuation.

The decrease in the Group’s biological assets &80.&6.2016 as compared to the prior year 31.13.291
approximately € 21,7 million, is mainly attributédl the reduced biomass of fresh fish due to thelogical
cycle and based on which a recovery in their bi@masnoted during the second semester with an atiém

increase in their size volume expected during titeaf the year.

The Group has insured its biological assets, agaimgform of risk, at foreign reputable insurammoenpanies.
The corresponding receivables regarding insuramdemnities are factored due to the existing pleslige the
lending banks.

Pledged assets regarding the biological asseistopbpulation against loans obtained amount td&800.000

and pledged fish population to suppliers amoun&10.300.000, as described in Note 28 below.

Notes to the condensed interim financial statements for the six-month period ending June 30th 2016 51



@ NIREUS AQUACULTURE S.A

20. Inventories

The inventories of the Group and the Company afellasvs:

Amounts in Euro GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
Merchandise 1.365.586 1.480.008 87.276 6.442
Finished and semi-finished goods 7.802.493 3.300.331 7.723.280 3.256.555
Work in progress 114.512 81.124 114.512 81.124
Raw and auxiliary materials-
Package materials 5.458.922 4.512.274 4.491.188 4.073.701
Consumables 55.944 114.835 40.228 67.688
Total 14.797.457 9.488.572 12.456.484 7.485.510

The amount of inventories consumed during the peaid included in the figure “raw materials constiong
in the Income Statement, amounts to € 37.057.62th& Group and to € 31.663.807 for the Company.

The management of the Company takes into consideriite most reliable information available ashat date

of valuation for the assessment of the net redésaddue of inventory.

21. Trade and other receivables

The trade and other receivables of the Group am€tmpany are as follows:

A. Trade Receivables

GROUP COMPANY
Amounts in Euro 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Trade receivables from third parties (Trade debtors) 36.331.568 33.011.525 37.724.786 34.956.880
Trade receivables from third parties (Notes) 2.801.859 2.715.096 1.524.466 1.529.788
Trade receivables from third parties (Cheques receivable) 11.389.019 12.427.830 6.296.095 7.237.744
Less: Provision for uncollectible receivables (14.093.333) (14.990.583) (12.917.132) (13.855.527)
Total 36.429.113 33.163.868 32.628.215 29.868.885

The movement in the established provision for belatslof trade receivables is presented below:

Amounts in €

GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
Opening Balance 14.990.582 15.585.876 13.855.527 10.212.969
Reversal of sold subsidiaries = (305.975) - -
Balance of merged company in the year = = - 3.583.869
Additions during the year 311.483 693.597 232.878 216.262
Reclassification to other receivables (1.139.041) (729.900) (1.139.041) -
Write-offs (69.691) (253.015) (32.232) (157.573)
Closing Balance 14.093.333 14.990.583 12.917.132 13.855.527
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With respect to the Group’s receivables, an assa#sf the impairment indicators has been performed
Receivables that have been impaired mainly retatee Group’s customers and debtorswehcounter financial
difficulties.

The movement in the established, during the yaanigion of the Group of an amount of € 897.2501&0€
595.293) mainly relates to a reclassification of aanount of € 1.139.041 from trade receivables trerot
receivables, additional provision of € 311.483 ®08693.597) from which an amount of € 232.878tesldo
the Company, in addition to write-offs of an amoah€ 69.691 (2015:€ 253.015).

There is no customer which exceeds 10% of the Gsam Company’s revenue.

B. Other Receivables

GROUP COMPANY
Amounts in Euro 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Sundry debtors 10.163.992 8.927.457 12.270.256 10.643.471
Receivables from Factoring - - -
Receivable from the public sector 8.351.349 6.874.643 7.830.897 6.593.255
Other receivables 534.139 507.703 534.139 534.139
Bad debt receivables 2.711.910 2.711.908 2.711.910 2.711.908
Employee financial assistance 42.852 53.881 37.587 44.754
Less : Provision for bad debts (12.502.249) (11.297.845) (14.294.193) (13.089.789)
Total 9.301.993 7.777.747 9.090.596 7.437.739

The balance of other receivables includes a reispgutovision which is analysed as follows:

Amounts in €

GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
Opening Balance 11.297.845 10.879.314 13.089.789 7.926.788
Reversal of sold subsidiaries = (307.369) - -
Balance of merged company in the year = = - 5.167.001
Additions during the year 65.363 = 65.363 -
Reclassification to trade receivables 1.139.041 729.900 1.139.041 -
Write-offs - (4.000) - (4.000)
Closing Balance 12.502.249 11.297.845 14.294.193 13.089.789

It should be noted that under IAS 32 financial tsaed financial liabilities have been netted-off.

In the context of the Group’s working capital regments, the Group uses factoring services faeiteivables
in view of the immediate collection of domestic ttgb. The factoring contracts signed regard catacbf
receivables with recourse.
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22, Restricted Cash

As at 30.06.2016 the Group and Company have rexiricash balances of an amount of € 6.297.608,59
(31.12.2015: € 6.984.228,77) from which an amoun€ ¢1.000.000 relates to the pledge for the caitdte
requirements of the fire victim loan of the NatibBank , an amount of € 261.158,09 relates to olibens of

the National Bank, an amount of € 101.955,26 rsltadetters of guarantees issued for the goodpeence of
contracts of Eurobank Ergasias and an amount 0®341495,24 relates to short-term borrowings frarads
Bank (Note 28).

23. Issued Share Capital and Reserves

Issued Share Capital

The share capital of the Company consists of comragistered shares of € 0,30 par value. All shgrast
equal rights concerning the receipt of dividendd #re repayment of capital, and represent one gatght at
the Shareholders’ General Assembly of the Compahg.shares of the Company are freely traded ilthens
Stock Exchange.

GROUP COMPANY
" Share capital
Number of shares (ofl'i‘ianr:r;asl::ar:es) T;a:r::y pf:;:m Total Number of shares (ordinary T:::;l;;y pf::-n'i-:m Total
Amounts in Euro shares)
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
Tssue 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
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
Increase in share capital from the
conversion of the convertible bond 669.131 200.740 = 6.692 207.432 669.131 200.740 - 6.692 207.432
Increase in share capital due to merger
of subsidiary company 31.582.478 9.474.743 - (75.383) 9.399.360 31.582.478 9.474.743 - (75.383) 9.399.360
Balance at 30 June 2016 291.282.095 87.384.629  (47.271) 36.771.593  124.108.951 291.282.095 87.384.629  (47.271) 36.771.593  124.108.951

Following the merger of SEAFARM IONIAN 22-12-201%dapproval of the trading of the new shares as at
24-03-2016, the share capital of the Company :

a) increased by the amount of the contributed stapéal of the merged subsidiary SEAFARM IONIAM S
amounting to € 9.474.743,20 following the cancallatof the shares which were held by NIREUS
AQUACULTURE SA of an amount of € 3.477.588
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b) increased by the amount of € 0,20 through clgatson of reserves in the acquiring of the roungdpf the
account "Difference from issuance of shares abaré with the issuance of 31.582.478 new commoneshar

with voting rights.

Following the above, the share capital of the Nirdguaculture SA amounts to a total of € 87.183389
divided among 290.612.964 common shares with vdiigigts at a nominal value of € 0,30 each. The abov
increase of the amount of € 9.474.743,20 as ab63A6 has been transferred to the share capitabatfrom
other reserves where it was presented during floe year 31.12.2015, given that the Prospectuggards the
merger was approved by the Capital asset Comnatest 15 March 2016, and the trading of the rneaves
was approved as at 24 March 2016.

Subsequent to the above and as at 26-04-2016 theteni of the Board of Directors dated 18.04.2016ewe
registered in the General Electronic Register (8.E.based on which the increase in the companhares
capital by an amount of € 200.739,30 and the as®an share premium by an amount of € 6.691,30altles
conversion of 15.075 bonds of a par value of 183éh of the convertible bond dated 11-04-2007 6& %31

new shares of a par value of € 0,30 and a sales pfi€ 0,31.

Following the above increase, the share capitathef company amounted to € 87.384.628,50 divided int
291.282.095 common shares with voting rights, abaninal value of € 0.30 each.

Fair value Revaluation Reserve

The analysis of fair value reserves is as follows:

Amounts in Euro GROUP COMPANY
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 from the revaluation of property, plant

and equipment (2.247.728) (2.247.728)
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
Balance at 30 June 2016 37.244.726 36.776.940

Other reserves

Other reserves of the Group are as follows:
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GROUP
Amounts in Euro
RESERVE SHARE
UNDER SPECIAL INTENDED FOR BASED ACTUARIAL TOTAL OTHER
LEGAL LAW SHARE CAPITAL PAYMENTS DIFFERENCE CAPITAL
RESERVE PROVISIONS INCREASE RESERVE S RESERVE _ OTHER RESERVES RESERVES
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 =
Reduction in shar capital due to the reduction in par value 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 _ _ 41.249 (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
Increase in share capital due to merger with subsidary _ _ (9.474.743) _ ) ) (9.474.743)
Balance at 30 June 2016 3.678.290 727.788 (9.474.743) 385.300 400.972 70.147.042 75.339.392
COMPANY
Amounts in Euro
RESERVE SHARE
UNDER INTENDED FOR BASED ACTUARIAL TOTAL OTHER
LEGAL SPECIAL LAW SHARE CAPITAL PAYMENTS DIFFERENCES VARIOUS CAPITAL
RESERVE PROVISIONS INCREASE RESERVE RESERVE RESERVES RESERVES
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
Movements during the period from distribution of profits - - - - -
Reserve due to Gain on measurement from loan restructuri - - - - - 66.245.039 66.245.039
Reduction in shar capital due to the reduction in par value -
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
Increase in share capital due to merger with subsidary ) R (9.474.743) R ) ) (9.474.743)
Balance at 30 June 2016 3.487.165 624.273 - 385.300 394.683 70.682.421 75.573.842

As referred to above, following the approval of tieav shares of the Company in circularization é4ad3-2016

a reclassification of the increase in share caplted to the merger of the subsidiary company SEAWAR

IONIAN (22-12-2015), was made from other reserves teestepital.

24. Interest Bearing and Loan Borrowings

The non-current and current borrowings are asvidlo

Amounts in Euro GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015

Non-current borrowings

Bank borrowings 165.898.365 158.625.247 165.602.156 158.291.574

Less: Borrowings payable in following year (Loans) (9.555.828) (33.718.861) (9.479.521) (33.643.487)

Total non-current borrowings 156.342.537 124.906.386 156.122.635 124.648.087

Liabilities payable in following year

Liabilities payable in following year (Loans) 9.555.828 33.718.862 9.479.521 33.643.487

Total liabilities payable in following year 9.555.828 33.718.862 9.479.521 33.643.487

Short-term loans

Bank borrowings 4.170.272 10.281.264 1.206.214 7.170.369

Total short-term loans 4.170.272 10.281.264 1.206.214 7.170.369

Total loans 170.068.637 168.906.511 166.808.370 165.461.943
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Maturity dates of non-current borrowings are anadybelow:

Amounts in Euro GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
Between 1 and 2 years 15.384.405 10.770.877 15.306.205 10.693.627
Between 2 and 5 years 57.292.032 44.344.878 57.150.330 44.163.829
Over 5 years 83.666.100 69.790.631 83.666.100 69.790.631
156.342.537 124.906.386 156.122.635 124.648.087

A. REFINANCING OF THE LOANS OF THE MERGED SUBSIDIARY SEAFARM IONIAN SA.

As referred to in the financial statements of therpyear 31.12.2015, on 2.10.2015 the capitalimatf part of
the existing loans totaling € 58,6 million was cdeted while on 16.10.2015 a total amount of € 8fjllion
was disbursed.

Subsequent to the above and on 14.01.2016 an arab@ri20.9 million relating to the refinancing dfet loans
of SEAFARM IONIAN, was disbursed while the remaigimmount of € 20.8 million will be disbursed in
accordance with the Company's needs and in coonegfith the fulfillment of certain contractual tesnand

conditions.

It should be noted that loans of the merged sulrsidvith a balance of € 0,31 million as at 30.620&ve not
been included in the total refinancing agreemenhefloans. From the above, an amount of € 0,3amilielates
to the long-tem portion of the loan while an amooin€ 0,1 relates to the short-term portion. Furtiere, under
the scope of the refinancing of the loan borrowafgthe merged company SEAFARM IONIAN SA, the
established provision for the forfeiture of guaesms of an associate company of an amount of € B8G4was

reversed during the six-month period as presemtétbie 26 “Provisions”.

B. BOND LOANS

The major loans of the Group and that of the Com@anat 30 June 2016 are summarized as follows:

Common Bond Loan of an amount up to € 58,2 millionOn September 18th 2015 the Company, Piraeus Bank
and National Bank signed a bond loan agreement avslgndicate of banks amounting to € 58.219.426n
interest rate of Euribor plus a variable marginahhiluctuates according to the financial indicatspgcified in

the contract. The repayment period of the loanbes set to seven (7) years. The base rate obaneid set at

the variable Euribor rate plus a margin of 4.25%.
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The above loan includes the refinancing of the dél&ea Farm lonian of an amount of € 18.393.412wing
its merger with the Company by absorption and éstdefinancing as referred to above as at 14.06.28 a

result, the total amount of funds received by camydar the above mentioned loan amounts to € 550710

The balance of the above loan as at 30.06.2016 @t € 55,2 million, from which an amount of €&3
million relates to the long-term portion of themoand an amount of € 1,6 million relates to thertstesm

portion.

Convertible Bond Loan of an amount up to € 29,4 mlibn: On September 18, 2015 the Company, Piraeus
Bank and National Bank have signed a convertibleddoan contract of the amount of €29.466.293h it

consortium of banks apart from Eurobank and AtBeak. Under the new contract the following termklho

a. Loan Duration: 10 year duration with the issigaof A’ Series of Bonds with full repayment in Sspber
2025

b. Interest rate: + 1% (fixed for the entire Ig@ariod)

c. Conversion Ratio: 3.22 nominal voting shareg @30 each

d. Conversion Price € 0,31 per share

The above loan includes the refinancing of the dét8ea Farm lonian of an amount of € 2.495.05@®ohg

its merger by absorption with the Company and éfst definancing as referred to above as at 14.086.20

As a result, the total amount of funds receivedcbynpany for the above mentioned loan amounts to €
20.142.864.

From the balance of the above loan which as a632006 amounts to € 13,8 million, an amount of £13

relates to the long-tem portion while an amourf 6f1 million relates to the short-term portion.

Common Bond Loan of an amount up to € 4,8 millionOn September 18, 2015 the Company, Piraeus Bank
and National Bank signed a bond loan agreement avislgndicate of banks amounting to € 4,8 millioraat
interest rate of Euribor plus a variable marginahhiluctuates according to the financial indicatspecified in
the contract. The bond was issued in two series asue price of one (1) euro each. The purpofieedban is
to refinance previous loans. The full repaymenthefloan is set at ten (10) years in September.ZDi2& base

rate of the loan is set at variable Euribor ratesia margin of 4.25%.

The purpose of the loan was its use of an amoui €p4.653.000 to refinance part of the debt ef@ompany

and of an amount up to € 230.000 for the paymeiritefest of the first interest period of the loan.
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The total amount the total amount of funds recelwedompany received by company for the above roeret
loan amounts to € 4.653.000
From the balance of the above loan which as at632006 amounts to € 4,4 million, an amount of €™ifion

relates to the long-term portion while an amoun€ 6f1 million relates to the short-term portion.

Common Bond Loan of an amount up to € 31,4 million On September 18th 2015 the Company Piraeus Bank
and National Bank signed a bond loan agreement avidgindicate of banks amounting to € 31,4 millibmm
interest rate of Euribor plus a variable marginahhflunctuates according to the financial indicatspecified in

the contract. The bond issued in three series sar price of one (1) euro each. The full repayroéthe loan

is set at ten (10) years in September 2025. The tae of the loan is fixed at Euribor rate plusargin of
4.25%.

The total amount that has been financed and retdyeompany for the above mentioned loan amowunts t
23.066.666.
From the balance of the above loan which as at 3016 amounts to € 22,6 million., an amount of £21

million relates to the long-term portion, while amount of € 0,7 million relates to the short-terontjon.

Convertible Bond loan of an amount up to € 20,0 nlibn: On July 11 2007 the Company signed the contract
of a convertible bond loan with a duration of 5ngeto be fully repaid on July 2012. As at Septen#r2012

an agreement was signed between the bondholdensragpect to the extension of the loan agreement th
amount of which totals € 24 million.

In accordance with the General Assembly of the Boidkrs of the Convertible bond loan as at Oct@eh,

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 dat @ompany is required to repay the Loan of
1.794.284 bonds at their nominal value € 13,76 gacheased by a percentage of 10.62%.

e The conversion right will provide 44,3871 commoar&s of a value of € 0,31 each

e Interest rate 1%

The balance of the above loan as at 30.06.2016 st € 16,4 million and is presented under largat

loans.
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Amortised Loan of an amount up to € 13 million During 29 June 2016 a 5-year loan agreement wagds
between the company and Piraeus Bank of an améént®000.000 from which an amount of € 5.916.028
disbursed as at 30.06.2016. The purpose of theu@eanthe refinancing of the present loan obligatiohthe
company. The loan was granted with a grace pefi@moonths as at 31/12/2016 and each one of thanfivlg
installments will be paid at the corresponding dafteach year which follows the date of paymenthef first
installments due to be paid at the end of the 20ad. The interest rate is calculated at Eurib@ @8&ys plus a

margin of 4,25%.

As at 30.06.2016 there is full compliance with tequired terms of the loan covenants with ariseftioe loan
agreements.

The balance of the above loan as at 30.06.2016 i1t € 5,9 million and is presented under longitans.

C. MEASUREMENT OF FINANCIAL LIABILITIES

As referred to in the previous financial statemehts company proceeded with the extinguishment ef th
existing liability and the subsequent recognitidracmew debt obligation in accordance with IAS 28.p10, in

which the accounting treatment included the folluyvi

-Derecognition of existing loan obligations

-Recognition of the new loans at fair value, basedhe expected future cash flows of the modifiadility, and
discounted using the interest rate at which theyeobuld raise debt with similar terms and corahs of the
market

-Recognition of the difference between the booligadf the old loan obligation and the fair valuettof new

loan liability.

Subsequent to the above and during the six-moribdhehe company proceeded with the accountirgtrment
of the restructuring of the loan obligations of therged subsidiary SEAFARM IONIAN SA on the prirleif
whether the changed terms were "substantially @iffi from the previous terms of existing loanstioa basis
of IAS 39. Therefore the company recognised gafrencamount of € 947. 616,63 in the income staterasn
presented in the figure “Gain on measurement frefinancing of financial liabilities” from which lsaand
interest installment relating to the six-month pdriof € 238.029, as presented under financial esggerhas

been reversed (Note 9).
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D. FIRE-VICTIM LOANS

“Fire victim” loan of an initial amount of € 25 million of “Nireus SA”:

As referred to the financial statements of the rpgiear and given the letter sent by Piraeus Bartkdda
20.01.2016, the Company was able to benefit frarptiovisions of the Ministerial Decision 2/43758025-29-
7 6-2015 regarding the suspension of installment$oans guaranteed by the Greek State. Loan instats
concerning the period 2013 until 2016 that havenbgranted with the guarantee of the Greek Statedaee
under the new arrangements, after 01.01.2017 withewe being any extension of the duration ofttiial loan.
Subsequent to the above, and during the curreiddpdPiraecus Bank granted a line of credit to tlem@any
through a long-term loan of an amount of € 5.916,@® referred to above in paragraphMnbrtised Loan of
an amount up to € 13 millidrwith which loan the following were paid (a) a stterm loan which had been
obtained during the prior year for the repaymenpiificipal and interest installments of the abaowve-¥ictim
loan an amount of € 4.500.845,95, and (b) intesEthe current period and of the prior years 20dd 2015 of
an amount of € 1.415.154,02.

Based on the above new settlement arrangementbataece of the loan as at 30.06.2016, amounts28,%
million, from which an amount of € 20,1 million akés to the long-term portion and the remaining &4

million relates to the short-term portion of thero

“Fire victim” loan of an initial amount of € 24,9 million of “Nireus SA”:

As referred to in the prior year’'s financial stagts and given the letter sent by the National Bdated
01.09.2015, the Company has been enabled to bémefitthe provisions of the Ministerial Decisiord2758 /
0025-29-7 6-2015 regarding the suspension of ins¢ats guaranteed by the Greek State. Under the new
arrangements, installments initially due on 30.06% 31.12.2015, 30.06.2016 and 31.12.2016 have bee
postponed to the remaining subsequent years 0f-2019, without there being any extension of theation of

the total loan.

In accordance with the above settlement arrangemémt loan balance as at 30.06.2016 amounts ®,& 2
million from which an amount of € 20,2 million iedg-term, while an amount of € 3,4 million relateshe

short-term portion of the loan.

The existing pledged assets as these arise fromedheborrowing contracts of the Group and the Camypare
analysed in Note 28.
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25, Trade payables and Other current liabilities

The analyses of trade payables and other curedilities is presented below:

GROUP COMPANY
Amounts in Euro 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Trade payables 29.420.371 30.238.623 26.867.575 28.326.870
Cheques payable 15.837.680 14.343.263 14.539.566 12.557.809
Promissory notes 90.159 7.120 - -
Total 45.348.210 44.589.006 41.407.141 40.884.679

GROUP COMPANY
Amounts in Euro 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Wages and salaries payable 1.242.679 1.269.398 1.146.960 1.216.618
Dividends 33.859 33.859 - -
Social security 997.793 1.594.904 940.469 1.523.839
Taxes - duties 1.228.241 1.006.643 687.411 662.091
Accrued expenses 3.847.651 1.843.091 3.776.437 1.820.508
Sundry creditors - Prepayments 2.048.113 5.758.389 1.776.926 6.209.366
Total 9.398.336 11.506.284 8.328.203 11.432.422

26. Provisions

The analysis of provisions for the Group and then@any is as follows:

GROUP COMPANY
Amounts in Euro 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Provisions in relation to court litigation 52.000 52.000 52.000 52.000
Other provisions 1.231.232 2.737.403 1.169.768 2.700.478
Provision for unaudited tax years 90.000 90.000 - -
Total 1.373.232 2.879.403 1.221.768 2.752.478

The movement in the provision during the year espnted below:

l GROUP
30/6/2016 31/12/2015
Provisions in Other Provision for Provisions in Other Provision for
relation to . unaudited tax TOTAL relation to . unaudited TOTAL
TR provisions L provisions

court litigation years court litigation tax years
Beginning Balance 52.000 2.737.403 90.000 2.879.403 = 750.762 90.000 840.763
Additions during the year = 168.525 = 168.525 = 233.531 = 233.531
Transfers from merged subsidiary = = = = 52.000 1.754.294 = 1.806.294
Write-off of provisions = (1.674.696) = (1.674.696) = (1.185) = (1.185)
Ending Balance 52.000 1.231.232 90.000 1.373.232 52.000 2.737.402 90.000 2.879.403
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| COMPANY

30/6/2016 31/12/2015
Provisions in Other Provision for Provisions in Other Provision for
relation to . unaudited tax TOTAL relation to . unaudited TOTAL
S provisions L provisions

court litigation years court litigation tax years
Beginning Balance 52.000 2.700.478 - 2.752.478 - 717.968 - 717.968
Additions during the year - 143.986 - 143.986 - 228.216 - 228.216
Transfers from merged subsidiaries - (1.674.696) - (1.674.696) 52.000 1.754.294 - 1.806.294
Ending Balance 52.000 1.169.768 - 1.221.768 52.000 2.700.478 - 2.752.478

Provisions in relation to court litigation
The balance of the provision as at 30.06.2016esl8t the merged subsidiary company Sea Farm I@iarof
an amount of € 52.000 for which cases, either,imal flecision has been issued or a decision has isseed

from the first instance court but an appeal has Imeade.

Other provisions
Other provisions of the Group of € 1.231.232 (20€52.737.403) and of the Company of an amount of €
1.169.768 (2015: € 2.700.478) relate to the déistedal provision for unpaid employees leave.

In the context of the restructuring of the mergethpany's SEAFARM IONIAN SA loan borrowings which
was completed during the first semester of 2016,gharantee of € 1.674.696 which had been graoteoh t
associate company was included in the restructisoigme thus resulting in the reversal of the spoeding

provision that had been established.

Provision for unaudited tax years
The amount of € 90.000 relates to the provisioruf@udited open tax years of the subsidiary conegawii the
Group.

27. Contingent Assets - Liabilities

The Company and the Group have contingent liadliind assets with respect to Banks, other guasaatel
other securities-pledged assets, as presented tm 28 “Assets pledged as Security” arising in the ordinary

course of business, as following:

Guarantees
The Group’s contingent liabilities for the year amted to € 14.292.613 which relates to the Commany’
guarantees towards its associates and subsidifiiessontingent assets for the year amount to €6%84for the

Group and the Company respectively.
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No significant charges are expected to result foomtingent liabilities. No additional payments asgected to

result following the preparation of the financistements.

28. Assets pledged as Security

During February 2016 the new pledge contracts asthament of claims from insurance contracts betwee
NIREUS AQUACULTURE SA and PIRAEUS BANK (represenvat bondholders, original bondholder,
coordinator and payment administrator) were sigrigaring 30/06/2016 the pledges and liens on pledged
property plant and equipment of the Company amaltute€ 426.982.217,35 and on the Group’s asset&te
amounted to € 428.982.217,35, the analysis of wisipghesented below:

1) The following mortgages have been registered ther fixed assets of the parent company “NIREUS
AQUACULTURE SA™:

(a) a first class pledge amounting to € 2.973.989 heen registered in favor of Piraeus Bank, bdieg
representative bank and on behalf of the bondhelderfloating equipment so as to secure the bongpoadb

€ 58.2 million, granted, the balance of which a3&6.2016 amounted to € 55.194.693,26

(b) a first and second class pledge, following #heasting pledges in favor of Piraeus Bank being a
representative and on behalf of the bondholders, leen registered on insurance policies for invgnto
(biological assets) of an amount of € 106.800,@0004.300.000 relates to insurance policies &f fispulation
and € 2.500.000 relates to insurance policies feffgttening), of which an amount of € 76.600.08@&te to the
new bond loan of up to € 58.2 million, and an antafr€ 30.200.000 relating to a’ class mortgageeristing
pledges include the following:

(i) first class pledge of an amount of € 11.650.00favor of the Greek state to secure a loan 26.600.000 by
Piraeus bank with the guarantee of the Greek s$teebalance of which as at 30.6.2016 amounted to Eu
23.453.691,29

(i) first class pledge of an amount of € 10.08® in favor of the Greek state to ensure thdidinéng loan of

€ 24.100.000 from the National Bank of Greece Sthwiguarantee of Greek state, the balance oftwdscat
30.6.2016 amounted to Euro 23.567.845,27.

(i) first class pledge of an amount of € 8.4 for the Company NORSILDMEL INNOVATION A/ S as
security against the outstanding amount

(c) A second class variable pledge, following thestfclass pledge rand in favour NORDSILDMEL
INNOVATION A/S has been assigned so as to secwrdidbility of an amount €10,3 and up to the amafr

140.000.000, on the inventory and in favour of Ba@k of Piraeus being the representative and oalbehthe
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bondholders, to ensure the bond of up to € 58.Homithe balance of which as at 30.6.2016 amoumt§ t
55.194.693,26.

(d) a first class pledge has been assigned irr faivBiraeus Bank, being the representative andedralf of the
bondholders, to ensure the bond of € 58.2 millaafollows:

- Insurance underwritings on fixed asset contrhetsveen European Reliance General Insurance anBEW8R
AQUACULTURE SA amounting to € 35.185.759,20

- Marine insurance contracts on boats between thedean Reliance General Insurance and NIREUS
AQUACULTURE SA amounting to € 3.567.250

(e) a first class pledge has been registered ior falvPiraeus Bank being the representative anbletralf of the
bondholders, all the assigned requirements on dh@gment (mooring materials, nets, cages) ownershipe
same and of the acquired subsidiary SEAFARM IONI8A of an amount € 10.562.973,8 so as to ensure the
bond of € 58.2 million.

(f) A second class variable pledge on the totaleggte value of the Accepted Claims on which tieeePledge
Agreement on the factoring of receivables from &usaFactoring and the National Bank Factoring. dledge
account balance should not be lower than 105%eobtitistanding amount the Loan, namely of an amoiu@t
24.219.999. The pledge is in favor of Piraeus Bask representative and on behalf of the bondi®fdethe
common bond of up to € 31,4 million, the balanteich as at 30.6.2016 amounted to € 22.588.267,41

(9) a first class pledge has been recorded inrfak®iraeus Bank being the representative andedvalb of the
bondholders on all shares of PROTEUS EQUIPMENT $amcamount of € 48.000,24 so as to secure thd bon
loan of up to € 58.2 million, the balance of whathounted to € 55.194.693,26

(h) a first class pledge of amount of approximaglL0.000.000 in favor of the Greek State, to setiue loan
of € 25.000.000 by Piraeus Bank, issued underdbpesof favorable regulations for the fire victirtise balance
of which as at 30.6.2016 amounted to € 23.453.691,2

() Mortgages of an amount of € 7.000.000 has bregistered in favor of the Greek State, to setiueefire-
victim loan of € 24.910.000 million from the Nat@rBank, in the framework of favorable regulatidas the
fire-victims, the balance of which as at 30.6.2@htunted to € 23.567.845,27.

() a first class assigned pledge has been registia favour of Piraeus Bank on behalf of the egpntative
banks concerning VAT receivables. As at 30.06.20&80tal of receivables of VAT of an approximataount
of € 7,6 million have not yet been received from @reek State.

(k) In relation to the fire victim loans of the Natal Bank, loans of a total amount of € 4.000.06@9e been
registered.

(I) Restricted cash on the company’s short-termmdwangs and in favor of Piraeus Bank and the Nailddank
amounts to € 1.934.495,24 and € 261.158,09 ragphlct An amount of € 101.955,26 has also beetrictsd

in relation to letters of guarantees issued forged performance of contracts of Eurobank Ergasias
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(m) Underwritings have been registered on propeptyto the amount of € 69.879.010 in accordance Wih
3397S/2015 and 5S/2016 Court decisions of Athessdan which the registration of the underwritiogsthe
company’s assets was decided upon in favor of Br&ank, being the representative and on behathef

bondholders, in order to secure the bond loan58.2 million.

Furthermore the following pledged assets on thd &frthe consolidated subsidiary “SEAFARM IONIANAS.
have not been removed as at 30.06.2016.

(a) An underwriting of a mortgage of an amount @0©.000

(b) An underwriting of a mortgage of an amount @&8&.511,37 to secure a loan from the Bank of Bgae

(c) An underwriting of a mortgage of an amount a295.404 has been registered to secure the loantfre
National Bank of Greece.

(d) Mortgages of an amount of € 1.969.742,15 haenlregistered to secure the loans of ATE (Agticalt

bank of Greece- under special liquidation), whicllabce as at 30/06/2016 amounted to € 214.487/78. T
remaining balance will be paid in 25 equal semitehnnstallments of € 16.449 each, in accordancdh thie
provision in Article 44 in which the company hasbesubject, which guaranteed the payment of theeabo
amount.

2) An underwriting of a mortgage from the Natiom#nk of Greece of an amount of € 2.000.000 has been
registered on the land of the consolidated subsidiampany “KEGO AGRI S.A” to secure the long-telman

of the parent company “NIREUS AQUACULTURE S.A”".

There are no other assets pledged as securityedixéd assets for the Company and of the Group.

29. Related parties

Related party transactions

The company’s purchases and sales, cumulativelyn filoe beginning of the current year as well as the
company’s balance of receivables and payableshidnat resulted from transactions with related paréie at
30.6.2016 are as follows:

Sales of goods and services GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
Subsidiaries - - 1.809.858 1.966.654
Total - - 1.809.858 1.966.654
Other income GROUP COMPANY
30/6/2016 30/6/2015 30/6/2016 30/6/2015
Subsidiaries - - 19.875 61.376
Total - - 19.875 61.376
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Purchases of goods and services

Subsidiaries
Directors and key management
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

Receivables
Subsidiaries
Associates
Total

Payables

Subsidiaries
Associates
Total

Transactions with major Directors

GROUP COMPANY
30/6/2016 __30/6/2015 30/6/2016 30/6/2015
- - 1.378.356 5.259.108
78.750 78.750 45.000 45.000
78.750 78.750 1.423.356 5.304.108
GROUP COMPANY
30/6/2016___30/6/2015 30/6/2016 30/6/2015
- - 492.469 872.053
- - 492.469 872.053
GROUP COMPANY
30/6/2016 __30/6/2015 30/6/2016 30/6/2015
825.982 927.221 659.298 638.935
825.982 927.221 659.298 638.935
GROUP COMPANY
30/6/2016___31/12/2015 30/6/2016____ 31/12/2015
387.710 447.116 356.661 436.260
387.710 447.116 356.661 436.260
GROUP COMPANY
30/6/2016__ 31/12/2015 30/6/2016 __ 31/12/2015
13.575 78.968 7.800 9.656
13.575 78.968 7.800 9.656
GROUP COMPANY
30/6/2016___31/12/2015 30/6/2016____31/12/2015
- - 5.537.117 5.324.042
4.851.519 4.851.519 4.851.519 4.851.519
4.851.519 __ 4.851.519 10.388.636 10.175.561
GROUP COMPANY
30/6/2016 _ 31/12/2015 30/6/2016 ___ 31/12/2015
- - 2.029.657 3.397.220
4.851.519 4.851.519 - -
4.851.519 __ 4.851.519 2.029.657 3.397.220

The fees of the members of the Board of Directorslfe six-month period of 2016 and 2015 are devia!:
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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

Transactions with Group companies

GROUP COMPANY

30/6/2016 30/6/2015 30/6/2016 30/6/2015
569.465 631.744 500.842 485.347
335.267 374.227 203.456 198.588
904.732 1.005.971 704.298 683.935

GROUP COMPANY
30/6/2016 31/12/2015 30/6/2016 31/12/2015
56.952 129.344 50.452 123.244
35.115 97.784 20.591 23.716
310.218 298.956 293.418 298.956
401.285 526.084 364.461 445.916

For the insured biological assets, as well astferinsurance of fixed assets of the Group, the emyp
EUROMARE BROKER SA, a company 100% owed by Mr. Ades Belles, acts as a mediation center

following the approval by the Annual General Megtin

30/6/2016 COMPANY
PURCHASING COMPANY NIREUS AQUACULTURE SA PROTEUS SA EiGO ACRI TOTAL
Finished Fixed Finished Finished Finished
Goods/ Services Assets Other Goods/ Services Goods/ Other Goods/ Services | Fixed Assets Other
Products Products Products Products

NIREUS AQUACULTURE SA

Administrative expenses - - 48.101 77.919 18.213 66.314 77.919 - -

Fixed Assets - - 492.359 - 110 492.359 - 110 -

Finished Goods/ Products - - - - 1.234.123 1.234.123 - - -
PREDOMAR S.L.

Administrative expenses - 64.062 - - 64.062 - -

Finished Goods/ Products 1.313.398 - - 1.313.398 - - -
PROTEUS EQUIPMENT S.A

Administrative expenses 14.747 7.800 - = 14.747 - 7.800
KEGO AGRI A.E.

Administrative expenses - 68.024 12.075 - - 68.024 - 12.075

Finished Goods/ Products 349.628 - - - 349.628 - - -
ZYNOAO

Administrative expenses - 146.833 - 19.875 48.101 77.919 18.213 - 66.314 224.752 - 19.875

Fixed Assets - - - - 492.359 - - 110 492.359 - 110 -

Finished Goods/ Products 1.663.026 = = = = = 1.234.123 - 2.897.149 - - -
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30/6/2016

COMPANY BEARING THE LIABILITY

NIREUS MIRAMAR NIREUS
COMPQE‘(Y:E?\EAABRII_'\IIEG THE AQUACULTURE PRE;).(E.MAR PROTEUS SA| PROJECTS | INTERNATION B;ﬁigggﬁ;\;A TOTAL
SA COLTD - UK AL LTD
NIREUS AQUACULTURE SA 5.106.826 374.308 55.984 4.851.519 10.388.637
PREDOMAR S.L. - - - =
PROTEUS EQUIPMENT S.A - 11.320 11.320
MIRAMAR PROJECTS CO LTD - UK 14 - 14 28
NIREUS INTERNATIONAL LTD - - 25.369 25.369
KEGO AGRI SA. 2.029.644 - 2.029.644
12.454.998
TOTAL 2.029.658 5.118.146 374.322 25.369 55.984 4.851.519 | 12.454.998 E

30. Number of employed personnel
The number of employed personnel as at June 3@ a@bunted to 1.109 for the Company, and 1.183thier
Group (for the Company: 1.109, for the Subsidiarf@y while as at June 30, 2015 this amountedlLfbfér the
Company and 1.129 for the Group (for the Compati;, ®or the Subsidiaries: 217).

31. Financial and Non-financial Assets and Liabilities

Financial Instruments The following tables present a comparison betwhercost and fair value amounts per

category of financial instruments which are presém the consolidated and stand alone financéstents.

GROUP COMPANY
COST FAIR VALUE COST FAIR VALUE
30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 31/12/2015 30/6/2016 31/12/2015
Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations,Floating means 72.492.223 43.928.875 72.492.223 73.176.053 70.739.028 45.093.333 70.739.028 71.424.322
Investment Property 4.076.930 3.333.240 4.076.930 4.076.930 4.076.930 3.221.791 4.076.930 4.076.930
Biological assets-non-current 162.427.245 139.124.277 157.859.222 179.598.825 155.339.926 132.641.727 150.771.902 170.808.519
Financial Assets
Restricted cash 6.297.609 6.984.229 6.297.609 6.984.229 6.297.609 6.984.229 6.195.653 6.984.229
Cash and cash equivalents 12.958.521 8.777.477 12.958.521 8.777.477 9.802.039 7.242.741 9.802.039 7.242.741
Financial Liabilities
Long-term borrowing liabilities 156.342.537 124.906.386 156.342.537 124.906.386 156.122.635 124.648.087 156.122.635 124.648.087
Short-term borrowings 4.170.272 10.281.264 4.170.272 10.281.264 1.206.214 7.170.369 1.104.258 7.170.369
Current portion of long-term financial liabilities 9.555.828 33.718.861 9.555.828 33.718.861 9.479.521 33.643.487 9.479.521 33.643.487
The Group uses the following hierarchy for the dateation of the fair value of its financial assatsl
liabilities per valuation method.
Level 1: quoted (unadjusted) prices in active migrker identical assets or liabilities
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Level 2: other techniques for which all inputs thatve a significant effect on the recorded faiueadre

observable, either directly or indirectly

Level 3: techniques that use inputs that haverafgignt effect on the recorded fair value that aoé based on

observable market data

Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations,Floating means

Investment Property

Biological assets-non-current

Financial Assets
Restricted cash
Cash and cash equivalents

Long-term borrowing liabilities
Long-term borrowing liabilities

Short-term borrowings

Liabilities payable within the following year

Non-financial Financial Assets
Buildings,Land,Mechanical Equipment & technical
installations, Floating means

Investment Property
Biological assets-non-current

Financial Assets
Restricted cash
Cash and cash equivalents

Long-term borrowing liabilities
Long-term borrowing liabilities

Short-term borrowings

Liabilities payable within the following year

During the period there were no reclassificatioetsveen the levels of hierarchies.

GROUP
FAIR VALUE
30/6/2016 31/12/2015

72.492.223 73.176.053
4.076.930 4.076.930
157.859.222 179.598.825
6.297.609 6.984.229
12.958.521 8.777.477
156.342.537 124.906.386
4.170.272 10.281.264
9.555.828 33.718.861

COMPANY

FAIR VALUE

30/6/2016 31/12/2015

70.739.028 71.424.322
4.076.930 4.076.930
150.771.902 170.808.519
6.297.609 6.984.229
9.802.039 7.242.741
156.122.635 124.648.087
1.206.214 7.170.369
9.479.521 33.643.487

Hierarchy of
Fair Value

Level 3
Level 3
Level 2,3

Level 1
Level 1

Level 2
Level 2
Level 2

Hierarchy of
Fair Value

Level 3
Level 3
Level 2,3

Level 1
Level 1

Level 2
Level 2
Level 2
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32. Fair Value Measurement

The following table provides the fair value measueat hierarchy of the Group’s assets and lialdlitie

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 14 31 December 2015 72.492.223 70.739.028 \
Investment Property 31 December 2015 4.076.930 4.076.930 \
Biological assets-non-current 19 30 June 2016 78.138.650 76.773.581 \
Biological assets-currrent 19 30 June 2016 79.720.572 73.998.321 - v -
Restricted cash 22 30 June 2016 6.297.609 6.297.609 V‘ -
Cash and cash equivalents 30 June 2016 12.958.521 9.802.039 N -

LIABILITIES MEASURED AT FAIR VALUE ARE DISCLOSED

Long-term loan borrowings 24 30 June 2016 156.342.537 156.122.635 - v -
Short-term loan borrowings 24 30 June 2016 4.170.272 1.206.214 - \ -
Current portion of long-term financial liabilities 24 30 June 2016 9.555.828 9.479.521 - \ -

The fair value of buildings, land and machinerghtacal installations and floating means for th@@r and the
Company are measured at fair value Level 3 by ieddent valuersThe date of the last revaluation was on
December 31, 2015. The management of the GroupgCantpany considered the current economic conditions
which prevail in the Greek economy and proceeddt thie appropriate accounting treatment for theiate
representation of the fair value of property plantl equipment have occurred as at 30.06.2016 (NBHteThe
valuations are carried out by independent valuedsaaie based on market prices with significant stidjents as
regards the nature, location and condition of eastet. Significant and isolated increases/(decsgaisethe

market prices would result in significant incred@screases) in the fair value.

The fair value of investment property is measuitdé\ael 3 for the Group and Company by independahters.
The latest revaluation at fair value was performedata 31.12.2015 based on current market conditions.
Significant and isolated increases/(decreases) lie imarket prices would result in significant

increases/(decreases) in the fair value.

Long-term and short-term debt is measured at |18vaksessed by the Group and Company on the basis of
various parameters such as interest rates, speaiintry risk factors, and current prices prevgilas at the

balance sheet date. AS regards long-term debt,anagfues are used in addition to the utilisatibechnical
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methods in determining the fair value of finandiabilities such as discounting the future contatttash flows

with the appropriate market interest rates (No24 9,

Biological assets are measured as follows: (i) lfisk (mature fish) are measured to net marketevdtifective
markets for sale of fish of the Mediterranean seaat exist so the valuation of live fish under IA&and IFRS
13 implies establishment of an estimated fair valithe mature fish in a hypothetical market angdolbon the
hierarchy of fair value level 2. (ii) immature fisthich is defined as level 2,biomasss is measurdgiravalue
less cost to sell, including a proportionate expegross profit at harvest.

If it is assumed that all fish, as at June 30, 20&6e are harvest size, a change in the pricespe(-kilo weight

and an change in the discounting rate +/(-) woefpectively negatively/(positively) alter the valaa.

The valuation reflects the current location and ditbon of the fish, expected quality grading andesi
distribution. Broodstock is valued at cost less patential impairment losses. The valuation is ssse for each
business unit and is based on the biomass in théoseach sea water site in addition to the estichanarket
prices prevailing in each market and as derivenhftime contracts in progress, if applicable, as albn current

spot prices (Note 19).
33. Events after the reporting period

As referred to in Note 17, in the context of theo®y’'s loan restructuring and as mentioned in thecise
Memorandum of Understanding dated 24.3.3015 betileziparent company and the banks and in accordance
with the resolutions of the Extraordinary Generals@émbly of the shareholders and the amendmentseof t
articles of association as have been recordedeirtsémeral Electronic Commercial Registry on 170562 the
share capital of the subsidiary company KEGO AGR #as approved to be decreased by an amount of €
1.313.920. The decrease has been made with a edsmption of shares and through a reduction inptire
value of shares by an amount of € 0,64 each, withlttmate net-off of the liability towards the pat company.

The above reduction has not been materialized tipthe issuance of the financial statements.

There were no other events following the year er@ldune 2016 which relate to the Group or to trapany
and which will require reference to in accordandéhvthe International Financial Reporting Standaras

endorsed by the European Union.

Koropi, 27 September 2016
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DATA AND INFORMATION FOR THE PERIOD FROM 1 JANUARY TO 30 JUNE 2016
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