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DECLARATIONS BY THE MEMBERS OF THE BOARD OF

DIRECTORS

(In accordance with article 4 par. 2c of L. 355@2D

It is hereby confirmed, to the best of our knowledthat the annual financial statements of the GompPNIREUS
AQUACULTURE S.A” for the year, 3 January to 3 December 2018, which have been compiled in acoaelavith
International Financial Reporting Standards as tatbpy the European Union, give a true and faiwvig the assets
and liabilities, the net equity and the currentriaesults of the issuer and its entities whick arcluded in the
consolidation and are taken as a whole and thedbafadirectors report reflects a true view of trevelopment, the
performance and the position of the issuer, incigdhe entities which are included in the consaia taken as a
whole, including the description of the major risksl uncertainties which they encounter.

Koropi, 8 April 2019

The declarers

CHAIRMAN OF THE BoD VICE PRESIDENT OF THE BoD &
& CHIEF EXECUTIVE OFFICER NON EXCEUTIVE MEMBER
CHACHLAKIS G. ANTONI 0OS NIKOLAOS EMM.CHAVIARAS
ID. No. AE 083337 ID. No. AH 935562

GROUP FINANCIAL DIRECTOR
& EXECUTIVE MEMBER OF THE BoD

ELISSAIOS G. EFSTRATIOS
ID. No. AB 593929
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ANNUAL BOARD OF DIRECTORS REPORT
of the company

“NIREUS AQUACULTURE S.A.”

On the Consolidated and Separate Financial Statemen
For the year 2018 (fronflanuary to 3 December 2018)

Dear Shareholders,

We submit to you, based on legal requirements &ed Gompany’s articles of association, the annuzdnftial
statements for the year 2018 (1/1/2018-31/12/20ff&)ally approved.

For purposes of better notification, we presenadatd information with respect to the developmdniperations as
well as presenting the financial position of altiees which are included in the Group Consolidatithe major risks

and uncertainties which the Group of companies pwgntially encounter and finally the major trarigats which
have been incurred between the issuer and itéedeta the Group, parties.

A.FINANCIAL REPORT OF THE BOARD OF DIRECTORS

A.l. FINANCIAL PERFORMANCE AND EXPLANATION OF RESUL TS

A.l.1 Sales

Group sales in 2018 amounted to € 197,3 mil., aspewed to € 206,7 mil million, during the prior y&®17 marking a
decrease of 4,6 %.

The analysis of sales variation by segment is pitesein the below table:

Amounts in mil. €

2018 2017 Variation %
Aquaculture (fish and juveniles) 178,0 187,2 -9,2 -4 9%
Fish feed 7,8 6,7 1,1 15,9%
Aviculture Stockbreeding 9,0 9,3 -0,3 -3,6%
Other 2,5 3,5 -1,0 -28,6%
Total 197,3 206,7 -9,5 -4,6%6

The decrease in the value of sales of the aquaeutigment during the year by € 9,2 million or 4,866n € 187,2

million in 2018 to € 178,0 million in 2018 is due the decrease in the average sales price of §i$h2% compared to
the corresponding prior year, while quantities présd an increase as compared to the prior yearrdduction in the
average sales price of fish over the correspongiimyy year is mainly attributed to the intense cetitpn of the

Turkish fish farming producers supported by theadigation of the Turkish Lira versus the Euro durihg year.
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The fish feed segment presented an increase of €nillion from € 6,7 million in 2017 to € 7,8 mitln in 2018
attributed to the increase in sales quantities.

The decrease of other sales by € 1,0 million, ia essult of less fish insurance indemnities resgigue to the absence

of losses in 2018.

A.1.2. Financial Results of the Group

Amounts in million €
GROUP
31/12/2018 31/12/2017 Variation %
Revenue from contracts with customers for sale of
o o 197.3 206,7 -9,4 -4,5%
biological and non-biological assets
Operational EBITDA 20,7 30,1 -9,4 -31,4%
EBITDA 2,7 42,2 -39,5 -93,6%6
Results before taxes -14,7 23,3 -38,0 -163,1%
Results after taxes -12,6 23,4 -36,0 -153,8%

The Group’soperational EBITDA amounted to € 20,7 million in 2018 as comparecE t80,1 million in 2017,
presenting a decrease of € 9,4 million mainly duéhe reduced average prices of fish comparede@dnresponding
prior year period.

TheEBITDA of the Group for 2018 amounted to € 2,7 milliorcampared to € 42,2 million in 2017. Furthermohe, t
Results before taxe®f the Grouppresented losses &f(14,7) million in 2018 compared to profits of 8,2 million in
2017. The difference is attributed to reduced §akes prices, as referred to above, in additicheaeduced biological
asset valuation prices at fair value (market praceat 31.12.2018.

Total pre-tax profits of 2018, before the effecttlod valuation of biological assets at fair valumeoanted profits of €
3,3 million.

Results after taxesf the Group amounted to € (12,6) million in 208npared to € 23,4 million in 2017. The reduced
losses of 2018 in the results after taxes comptardke results before taxes is attributed to thferded tax asset of an
amount of € 2,2 million.

The Results before taxesf the Group include non-recurring events of altataount of € (3,2) million resulting from:

A. Loss from the Revaluation at Fair value of Propgy Plant and Equipment and of Investment Property of €
(1,3) million.

The Group revalued its land, buildings, machinargt technical installations, and floating meansta®lal2.2018. The
total effect for the Group from the revaluationtbé above-mentioned assets at fair value was aedse in fixed
assets by an amount of € 4,6 million. This effacairesult of the recognition of losses of € (Iy@jion in current

year’s results and of a gain as a direct movenmeatjuity (revaluation reserve) of an amount ofErhillion.
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B. Financial expenses on the discounting of loan dninterest instalments regarding the gain on the Jaation of
loan borrowings of an amount of € (1,9) million

During the current year an amount of € 1,9 milleimich relates to the discounting of loan borrowin§she Company
was recognized.

A.ll SHARE CAPITAL OF THE COMPANY

The Share Capital of the Company, as at 31.12.28h8unted to € 88.205.043,60 divided into 294.015 &mmon
shares with voting rights, at a nominal value @0 each.

The company as at 31.12.2018 holds 24.061 treahames while the Group subsidiaries do not holdsirayes of the
Company.

A.lll. SIGNIFICANT EVENTS IN THE CURRENT YEAR

A. Sale of Company’s Shares

Procedures on the sale of the Company’s sharas jisoigress and as referred to below in Section ABXIENTS
AFTER THE REPORTING PERIOD.

B. Resolution has been taken for the total early @emption of the bond loan dated 9.7.2007, converi# into
common registered voting shares, up to an amount & 19.995.575,10, as amended and is in force.

The Company, on 26 October 2018 proceeded withdtsd early repayment of the bonds of the ConvkstiBond

Loan (C.B.L) (issued 2007) in accordance with thec#fic provisions of article 3.2 of the aforementgd loan, with a
total outstanding amount of € 23.634.148,48. Thal tepayment was made at the nominal value of bacdk, plus an
increase of 3,08%, the total outstanding amoumd& 24.362.080. It is noted that this repaymens aebinding
obligation for the selling banks based on the @mttdated 20.6.2018 for the purchase and saleeaf shares in the
Company. As regards the early repayment, the Coynpaiu from its cash reserves the amount of apprately € 6

million as the largest portion of it has been raficed according to the following matter.

C. Issuance of a bond loan of up to € 19.193.973nwertible into new registered shares of the Compan as
applicable, non-negotiable in a regulated market.

The Company proceeded with the issuance of a nemectible bond loan of up to € 19.193.973, contdgtinto new
shares of the Company and non-negotiable in a aggpiimarket, in order to repay (as referred tohm above
paragraph B) part of the existing C.B.L issued @02 The new C.B.L was issued by abolishing theegmnptive
subscription rights of the shareholders and wasme/by Piraeus Bank and Eurobank Ergasias.
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A.lV DEVELOPMENT OF FINANCIAL RATIOS & ALTERNATIVE PERFORMANCE
INDICATORS

Based on the Guidelines of the European Securfigthority which are included with the ESMA/2015/B&lL
document and in accordance with the announcemahedCapital Market Committee, the Group definealteynative
performance measures, the following key financidigators:

1.Operational EBITDA

EBITDA is defined as earnings before taxes plus or nfinascial and investment results, plus total dejatéan and
amortization expense. Investment results includesgar (losses) on revaluation of fixed assetsptgrampairment of
goodwill and intangible assets and gains or (Igssésubsidiaries held for sale. FurthermdBITDA excludes one-
off and non-recurring charges which are not inctudethe normal operations of the company suchrasgigions for
indemnity due to legal court cases, in additiomtiter one-off non-recurring items. These adjustsiané required in
order that the said financial indicator be compaea&nd historically consistent, in compliance am@ccordance with
the ESMA guidelines and the alternative performameasures (AM’s)

Operational EBITDA is defined as EBITDA (calculated in accordancehwiite above) with biological assets being
valued at cost and prior to the effect of biologmssets at fair value. For the calculation ofwhkiation of biological
assets at cost, the company applies the annuiaigelkighted average cost method per unit of measent.

As referred to in the above paragraph 1.B “FinanRiesults of the Group” Operational EBITDA decreabgd31,4%
from € 30.112k in 2017 to € 20.660k in 2018. Therational EBITDA margin decreased from 14,57% i1 2®o
10,47% in 2018.

2. Financial Ratios (Covenants)

According to the Bond Loan agreement, the Compasyadssumed certain obligations which must be aditeramong
which, but not limited to, ensuring throughout tieem of the loan, that assets are insured agalhssks, that the
submission of audited or reviewed annual and semital consolidated financial statements are accomegaby
Certificates of Compliance as well as ensuring ugrmut the duration of the bond loan period conmgkawith all
financial covenants.

The agreed upon debt ratios are as follows:

a. Ratio: Net debt to EBITDA, less than 5,5 for the year 2018

The financial ratio Net Debt (after the valuation of loans at fair value)operational EBITDA increased from 4,86 in
2017 to 6,71 in 2018.

Following the Company’s letter of request datedl13018, Piraeus Bank, as the representative oBtmelholders
and the proxy for payments of the relevant CBL, Bodobank as the Administrator, consented to theammnpliance
of the aforementioned Financial ratio calculatec@©31.12.2018 and for a period up until 31.12.201t89s consensus
provides a grace period for non-compliance of theva debt ratio for 12 months and during which bheks cannot
request, due to non-compliance with the specifiaricial covenant, the immediate repayment of thado
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b. Ratio: Net debt to Assetsless than 0,55 for 2018

Net debt to Assets amounted to 0,35 at 31.12.20i8aa a result the Company is in full compliancthvle specific
financial indicator.

It is noted that the calculation of EBITDA, opecatal EBITDA and loan borrowings are presented ineN@, 26cot
34 of the Annual financial statements.

A.V MAJOR RISKS AND UNCERTAINTIES
1. CURRENT ECONOMIC DEVELOPMENTS IN GREECE

Despite the economic recovery marked in the past years, there are still concerns over the coufsieo Greek
economy in the years to come following the completf the rescue plan.

The Management of the Group examined the conditwesailing in the Greek economy and considerirggfict that
sales of approximately 79% (31.12.2017: 79%) ocudside Greece, no significant impact on the Gaptivity and
results is expected to occur.

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

The Group has significant reserves of live stockegiits target to continuously supply the markethwiish and
juveniles. Due to their increased sensitivity, aithough it has been ensured that the stocks ddeimahe most
hygienic and safe conditions, and given the qualitytrol performed on an ongoing basis, therevigg$ the potential
risk of impairment of inventories by the presenta disease due pathogenic bacteria.

Although inventories of the Group are secured agaanvariety of risks, potential damage to the igyalf the stocks
would adversely affect the business and finanaaltpn of the Group.

Any price reduction of the Group's aquaculture pradts may adversely affect its business operatiditsgancial
position and operating results

Prices of fish products are affected by a set dffofs that contribute to their formation. Indicatiy, in previous years
there was a small increase in the production obagmand seabream in Greece, products that magiacaby be

oversupplied resulting in reduced sales pricestheamore, the increase in production by Turkishdpiers, which
products are sold in the same market, may leddetsdle of products at low prices.

Given that the production of fish is planned severanths prior to the sale the finished productshasprocess of fish
growth, in order that they reach an average comialesize takes approximately 18 months, and giver the long-
term efforts made in forecasting prices of fish exeremely difficult, the Group faces the possigibf a reduction in
sales prices for its products. Therefore, a negativange in prices for fish products, may matgriathd adversely
affect the financial position and results of the@y.
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The Group is subject to the risk of reduction ofghotal value of fish inventory given that the vation depends
upon their fair values (market prices).

The formation of fish market prices also affects ¥aluation of biological assets at fair value. rEfiere, in the event of
a reduction in market prices, a reduction in thaltealue of biological assets may occur, impactimg results of the
financial year.

The valuation of biological assets is subject tmagement's assumptions, judgments and estimatiad walues.
3. CUSTOMERS-CUSTOMER CREDITS
The risk of bad debts is significantly reduced assallt of a large customer diversification.

The remaining amount of receivables is in theirarigj insured through customer credit insurancetreats through
which 80% of the owed amount is insured in the eeédefault in payment.

Furthermore, the strict credit control procedurégchv the Group applies mitigates the risk of babitsle
4. PERSONNEL

The Management of the Group is supported by anreqpeed team of qualified personnel which has cetepl
knowledge in their area of expertise and on madatditions, thus contributing to the smooth funciiy and
development of the Company.

Relations between Management and personnel aresatand no working problems are encountered. Assaltr of
these relations, the working litigation concernimgrking issues is minimal amongst the number ofleyedl persons.

5. FOREIGN EXCHANGE RISK

Foreign exchange risk exposure is minimal given ttzensactions are realized in the Euro currency.

A.VI EVENTS AFTER THE REPORTING PERIOD

Commission approves the acquisition of the joint aatrol of Andromeda, Nireus and Selonda by Amerra ad
Mubadala, subject to conditions

On 20.06.2018, Piraeus Bank, Alpha Bank, Eurobark ational Bank signed a purchase and sale carfoathe
sale of their 74,34% shareholding, with AndromeéafSod Limited, a member of the Andromeda Groupbatiala
Investment Company will also participate in the w@sijion scheme as a joint shareholder with Andrdan&roup
AMERRA Capital Management LLC. Subsequently, thedpean Commission (DG Comp) issued the Decision No.
M.9110 / 15.2.2019, approving the acquisition & fhint control of Andromeda / Nireus / Selond&hjsat to specific
commitments taken by the notified parties. Apprasaubject to a package of remedial measures wirimtide for the
divestment of activities as analysed below:

10
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(1) the preparation a final divestiture agreemeitih wne or two potential buyers for the sale of fiah farms with a
production of approximately 10.000 tonnes of Madé@rean fish along with their own packing unitstbé same
capacity and (b) hatcheries generating approxim&@Imillion pieces of juveniles in conjunction tvithe transfer, to
the prospective buyers, of the respective techikigalv - how in research and reproduction prograans;

2) the approval of the purchaser’s or buyers’ &ility in addition to the approval, of the termsthé above-mentioned
sale and purchase, by the European Commissiondigrpétition.

Preparatory actions for the fulfilments of the ab@onditions and the finalization of an agreemeith ¥he candidate
buyers have begun to be implemented and it is éegdbat the agreement of the sale of the abovetsagsll have
been concluded and approved by the European Coiomis Competition until 20/6/2019, which is thgraed date
of acquisition of the joint control of AndromedadNireus / Selonda by Amerra Capital Management Lin@d MDC
Industry Holding Company LLC, shareholders of Anmdegla Seafood Limited. The interest parties havelilty to
request an extension of the deadline.

A.VII PROSPECTS FOR 2019

The continuously increasing world population anccrdasing fish population of wild catches is expécte
significantly increase the demand for aquacultutapcts. As a result, demand for the Group's prisdiscexpected to
increase proportionally in the forthcoming decaddsreover, demand for other product categoriesefjiies, feed,
aviculture and stockbreeding equipment) continodsetintense.

The Greek aquaculture companies are therefore faliexlto the devaluation of the Turkish lira, seveompetitive
pressures from the Turkish companies which in regears have increased their production with highwgh rates.
With the devaluation of the Turkish lira, it is dbus that pressure on Greek companies as well aBunapean
companies as a whole will intensify as they compg@inst Turkish companies under unequal conditions

A.VIIl BRANCHES

The company maintains 59 active branches in Graadene in Italy.

A.IX SIGNIFICANT TRANSACTIONS BETWEEN THE COMPANY A ND ITS RELATED
PARTIES

I. Related Parties and Transactions
PERCENTAGE
LOCATION OF PARTICIPATION
HEADQUARTERS GROUP %
31.12.2018 31.12.2017
PREDOMAR S.L. SPAIN 100% 100%
PROTEUS SA GREECE 100% 100%
KEGO AGRI SA GREECE 100% 100%
NIREUS INTERNATIONAL LTD CYPRUS 100% 100%
NIREUS GMBH GERMANY 100% 100%

11
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Apart from the above subsidiaries, the followinghkst Piraeus, Alpha Bank, Eurobank and NationalkBaheir
percentage shareholding of which is presented nagra D.5.2 of the “Statement of Corporate Govecednare
considered Related Parties.

The following table presents the realized transastiamong related parties:

COMPANY
31/12/2018 31/12/2017
3.996.765 3.714.012
54.000 59.127
3.499.583 2.605.888

Transactions during the period

Sales of goods and services
Other income
Purchases of goods and services

2.379.677 2.839.589
1.767.772 1.796.996

48.187 47.915
6.793.025 6.005.031

Purchases of property, plant and equipment
Fees to Directors and compensation
Interest received

Interest paid and related expenses

II. Transactions with Board of Directors and Key Management

Transactions and compensation to Directors and key management GROUP COMPANY

Amounts in Euro 31/12/2018  31/12/2017 31/12/2018  31/12/2017

Salaries, employment benefits and compensation to Directors 1.339.713 1.457.137 1.147.683 1.290.707

Salaries and other employment benefits to key management 971.061 870.662 620.089 506.289
2.310.774 2.327.7199 1.767.772 1.796.996
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B.NON-FINANCIAL REPORT OF THE BoD REPORT

(the present is prepared in accordance with thachAthents A’ of L. 4308/2014 and the provisions nicke 43" of L
2190/1920)

B.1. CONCISE DESCRIPTION OF THE COMPANY’S PROFILE
B.1.1 PROFILE

NIREUS AQUACULTURE S.A is the parent company ofudlyf vertically integrated Group, with aquacultureing its
main core of activities.

The parent company was established in 1988 in Chioghich region the first aquaculture unit inityaoperated. In its
30 years of operation, and through continuous dgveént, mergers and acquisitions, NIREUS conquéredeading
position in the production and sale of Mediterranfish species worldwide, simultaneously being agithe 10 largest
aquaculture companies in Europe.

The company is further considered one of the kayers worldwide with respect to the aquaculture fisrket.

The company's shares are listed on the Main Mavkéhe Athens Stock Exchange since 1995, while 062the
trading of bonds from the convertible bond loaméssin 2007, commenced.

Located in the municipality of Koropi Attica, thelREUS Group maintains production facilities in Gzeeand in
Spain. It sells its products to more than 35 caestworldwide and is a leader in the market witbpeet to all of its
products: fish, juveniles and fish feed.

Our customers include large Super Market chaingledalers and processors in Europe and Americéhémnore, the
customers of NIREUS include aquaculture companidsch are served for the purpose of meeting allrajpenal
requirements through the purchase of fish feednjies of excellent quality, as well as high qyadiuipment.

The NIREUS Group is vertically integrated in theguction and sale of aquaculture products, covdtiegentire value
chain of fish feed production broodstock, juvenilesa bream, sea bass, meagre, red porgy/pagogesped products
and aquaculture equipment in the following key afiag segments: i. Aquaculture operations, ii.hFeed operations,
iii. Aviculture-stockbreeding operations and iv.h@&t Segments which comprise of production of hateke pre-
fattening and fattening units, packing units, pssteg units, fish feed units, aquaculture equipmeaduction unit and
one (1) genetic material production unit for pigduling. Furthermore, NIREUS has one (1) researdidamelopment
units.

Information concerning the Group's production fée# in NIREUS and other Group companies in additio the
capacity of these facilities by business operatfoliews:

I. Aquaculture Activities: The Company has in aetioperation, a sufficient number of aquaculturdsuto serve its
markets in accordance with its long-term stratédgre specifically, NIREUS and its Group consolidhtmpanies
currently have an annual production capacity ofr @&000 tonnes of fish and 167 million pieceswfgniles for the
Mediterranean fish species in their owned facsitie Greece and in Spain, which include in Gre@8efattening units,
4 hatcheries, 2 pre-fattening units, 6 packingsyditprocessing unit, 2 logistics centers, 1 meteand development in
addition to 2 fish feed centers, and in Spain fatening unit.

In addition, the Group manages, through collaborati eight (8) additional fattening units in Greeoel one (1)
fattening unit in Spain, one pre-fattening unittie region of S.Evia, five (5) packing units in €&e and in Spain, in
addition to (1) in Milan Italy.
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The juveniles production units, fish fattening amécking units in Greece, are concentrated in Asako
Aitoloakarnanias, Igoumenitsa, Evia, Chios andattesser extent, in Fokida and Argolida. The prsiogsunit is
located in Koropi, in order to better serve thedseef Greek customers. The logistics centers azatéal in Patras,
Koropi, and in Milan, Italy.

The geographical dispersion of the units is a effiatchoice of the Group in order to secure prddactrom various
risk factors, such as environmental impacts (clenpbllution, etc.).

Il. Feed Fish Activities: The company has two prefarry fish feed plants with a total annual capaoit 90.000 tons.
One fish feed unit is located in the industrialeaod Patra in a privately owned area of 22.000 szjnseters, where
buildings have been raised of a total surface afegproximately 6.942 sq.m. The second fish feritlia located in
the industrial area Nea Artaki, Evia on a privatelyned property of a total of 19.618 sq.m. wheridings have been
built of a total area of approximately 9.009 sq.@ffices are included in the units of the two famer

[ll. Aviculture StockbreedingActivities: The Group, and specifically the KEGO AGRA, has a modern genetic
material production unit for pig production capgaf 140 sows, which is legally established andrages in the area
"Soros” in the Local Community of Kallithea Muni@pUnit of Tanagra of Viotia. The unit includes &y gheriod unit,
pig farrowing, weaning, growth, selected animadgtehning and boars building, office buildings andidgical waste
unit.

As for the production of vitamin premixes and malesupplements, this takes place, as mentionedealgvNIREUS,
but for account of KEGO AGRI SA., in the privatadywned unit of the first, which is located in thellistrial Area Nea
Artaki, Evia. The annual production capacity isC@@ons of nutritional supplements for livestock.

B.2. SOCIETY

B.2.1 MAJOR SOCIAL RISKS, WHICH ARE ASSOCIATED WITH THE COMPANY’S
ACTIVITIES

B.2.1.1 CONSUMER HEALTH AND SAFETY

Consumers demand the food they purchase and consule safe and of a high quality. Despite the thet the
institutional and regulatory framework plays an artant role in ensuring food safety and qualitye thitimate
responsibility for ensuring the implementation @peopriate procedures and controls lies with thedferoducing
company, which supervises and monitors the prodaraduced from raw materials to the final end pridu

In order to identify the critical points that deténe the health and safety issues of the produgiduces, the Group
uses the Hazard Analysis Critical Control Point&@G€P). In contrast to the end-product quality assoe procedures,
the HACCP approach allows for preventive actioridsntifying critical points at all stages of theoduction process.
At the same time, the issue is also relevant tthallGroup's stakeholders.

Depending on the market intended to serve eachippckit, the company chooses whether to validageprocedures
that are to be followed based on internationalbogmized food safety standards. For this reas@npétking unit are
certified with the BRC standard, while all the piackunits of the company follow the same workingdglines and the
control measures that the company has established.
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B.2.1.2 FISH HEALTH AND WELFARE

Fish health and welfare is vital for any aquac@twompany, both from an ethical as well as fromnarfial
perspective. The management of the issue has ma@paicts on the first two stages of the value chaig, in relation to
fish feed and its cultivation, as well as in theafi stage, being the customer. More specificallg, iealth and welfare
of fish significantly contributes to a high survivate, while it is also a key factor for the tnmant of viruses or
disease. A potential disease which may emerge fisha population and lack of timely treatment, thgbubest
management practices, can lead to significant igiwonsequences, to the degradation of the efigiegpopulation’s
survival, and can thus reducing the quality of pheduced product. Moreover, it also affects, amotingrs, important
parameters in relation to the value chain such raslytt price, consumers’ perception of food quaéityd hence
consumers’ decision to purchase. The results ofepting the health and welfare of fish also impastsployees,
shareholders, investors and the academic commasityell as a wider group including social instdag and NGOs.
Actions required to improve this target are to ksuaned throughout the entire production chain.dgffeness also
depends upon close working relationships with depplas well as through the entire research andleacia
community, in view of developing innovative techogies, applications and products to ensure anddmgte fish
health and welfare.

B.2.1.3 SUSTAINABLE FISH FEED & RAW MATERIALS

SUSTAINABLE FISH FEED

By the term "sustainable fish feed" we refer tdh fieed composed of raw materials which are natoraynthetic
products and side products of vegetable or animginoproducts, are produced under agriculturakdiock and fishing
best and sustainable practices and do not affeatihunterest for nutritional use.

Sustainable fish feed is a major topic, given thettainability of aquaculture is to a large extmged on raw materials
used for the production of fish feed (fishmeal disth oil). Apart from the reduction in supply whidh the most
significant risk, several objections and criticiseraerge, such as whether the use of wild catchdcpotentially be a
ready-to-eat food instead of being used as a raterrahfor the production of intermediate links time food chain,
comprising a major issue with significant impaas $hareholders, customers and NGO's.

Furthermore, an important factor to be emphasindtich further impacts the sustainable developméigoaculture,
is the dependence of farmed aquaculture fish dnrfisal and fish oil consumption as a food ingrelienaddition to
wild catch which are required for the productioncohsumed fishmeal and fish oil. The mathematioahtila of this
variable is expressed by the FIFO ratio (Fish Fish out). It is noted that the yield of wild catichfishmeal and fish
oil is 22,5% and 5% respectively, for ex. one lafowild catch ultimately generates 225g of fishmaatl 50g of fish
oil.

RAW MATERIALS

For the purpose of fish feed production in our tplants, specific raw materials standards are usedea by the
responsible person for the composition of fish faed are ensured by the Nireus Group’s Quality Blemt. The
main raw materials used in fish feed for the fagmifi marine fish species are fish meal and fishraiv materials high
in nutritional and biological value, comprising thecessary ingredients of fish feed. As regardpthduction of these
specific raw materials, fish meal and fish oils|dwcatches are used which are not directly intenfbedhuman

consumption (small size, plenty of bones) they havggh-volume production and usually of a shodidwical life

cycle (are reproduced in 1-2 years). They are Iséedein various areas around the world, for whiotppr fisheries
policies are applied. Furthermore, the diet of fislr which includes fish feed meeting which meetaia standards is
taken seriously into consideration by our custonfsuper market chains, restaurants, end consunsensie of which
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also set this as a prerequisite for initially compi@g with our Group. Therefore, improper managemef this
significant issue negatively affects all stagesfish feed, fish cultivation and our value chain tousers, while
significantly impacting suppliers and relationsmNGO’s.

B.2.1.4 CREATING VALUE IN LOCAL COMMUNITIES

Our Group acknowledges that highly rated compaaiegudged not only by their financial results grthe quality of
their products and services which they provide, dnet also judged in terms of their contributiorthe social groups
with which they interact, given that there is &r&f losing their “social license to operate”, ifegm the confidence
provided by the local communities to continue tlgierations.

Creating value in local communities, comprises ara@ent chapter in the formation the CSR and tlraegjy of the

NIREUS Group and its employees. Managing the isbrextly impacts local communities of the regionsaihich we

operate. Furthermore, influences are acknowledgexxist at various stages of our Group’s valuerghsich as in the
production of fish feed, cultivation and processing

B.2.2 COMPANY POLICIES (due diligence procedures iglusive)

B.2.2.1 CONSUMER HEALTH AND SAFETY

A structure of vertically integrated production pesses, has allowed us to monitor controls appédaball production
stages, from the broodstock up to the final endlpct both with respect to raw materials as wellaasl up to, the
intermediate and final end product. Furthermore, ¢dbmpany under the control of the Quality ConDepartment,

prepares annual budgets for the purpose of mongaaw materials, intermediate, semi-finished angHied products.
The Group has established and operates three takbiesafor the purpose of product control, one dicl is used to
monitor fresh harvested fish and two for monitorfagd. Through this manner regular inspection ofipced products
is ensured. Furthermore, in the context of selfitooimg the Group has established and maintainera-term

relationship with specialized monitoring laboragsrifor testing a number of parameters such asesiang ofheavy

metals, dioxins and other contaminants and residt@sher specialized analyses for final end préslace regularly
performed by the following bodies: University ofh&ins, University of Patras, Democritos as wellaagd private
laboratories in Greek and abroad.

The Group has implemented a complete traceaby#iesn, in accordance with predefined health anetgatandards,
strictly meeting the required international stamidaand hence the needs of our customers worldwidmsures the
quality of products provided, applying specificip@s and systems such as :

» The non-use of genetically modified raw materials

» The continuous monitoring of the farming processes

» Continuous and strict quality controls for frygHifeed, finished products
» Monitoring the environment through tests and messents

» A Full traceability system.

Traceability is a method applied to fish farming@aling to which the Group records detailed infaliorg at all stages
of the product production process, such as frorbiith, to its growth up to market size, inside #ea, to its diet, its
packaging and its delivery to its final point ofesaestination. In this manner, we are in a posito trace the fish’s
entire history until the point where the consumercpase it to where we have delivered it, thus gjaeing the safe
and high nutritional value of food.
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Group objectives as regards Quality and Food Safétich are reviewed annually and are redefinedmting to the
results of the Annual Review of the Quality ContByistem and Occupational Health and Food Safetthare
following:

» Environmentally, economically and socially sussdile production of fish products.

» Compliance with legal regulatory requirements @ning products’ safety and hygiene.

» Providing high quality products and services g @roup to its customers.

» Use of the most technologically advanced methodgifoduction and product distribution, under tbatmuous
target of improving the quality and safety of prodd fish and fish feed.

» Timely delivery of products, according to mutuadlgcepted contract terms.

» Minimizing non-conformities to nil incidences.

» Ensuring conditions that guarantee occupationalthe@nd safety.

» The focus of all employees in a continuous effoitmprove their quality of work.

» Suppliers’ compliance with quality and technidalnglards and to specific product delivery schedségdy the
Group.

» Production of feed that does not transfer natefamical, biological hazards to farmed animalsrided for human
consumption.

» The supply and use raw material fish feed derfvech sustainable production processes, placinggrhasis on feed
generated from the sea environment. Gradual reztuittithe use of raw materials directly used famhn
consumption.

» The production of non-genetically modified produand the use of non-genetically modified raw niafein
fishfeed.

B.2.2.2 FISH HEALTH AND WELFARE

One of the Group’s main objectives and part obitsrall effort is to ensure viable sustainable dgwaent by applying
best practices for the fish health and welfarehim fish population. The overall control and resjilaility of ensuring
good health and welfare conditions of fish belotugthe Department of Fish Pathology.

The use of technology, continuous staff trainingjament of its workforce capacity with speciatizecientists / fish
pathologists, modernization of equipment both $rbiasic Group laboratory units, as well as in wagiproduction sites,
formation of special groups designed to improvevisat conditions, and maintain fish health at highels, have all in
total proven as being essential in achieving tleeiie objective.

Generally, this specific objective is generally @ex and an improvement in the prevailing situati®rsignificantly

affected by both external factors, environmentadl aon-environmental in nature, which can be moaiioby the

Group itself. Further information in relation tcetissue will be presented in the forthcoming Sustale Development
Report for financial year 2018.

Responsibilities: The Group has formed special teamscientists specialized in the prevention améttent of
various diseases in acknowledgement of these faetudt their impact on the health and welfare d&f. fia conjunction
with the above, work groups have been developedngirat reducing the presence of these such fadiothe
production environment which are responsible fareasely affecting negatively impacting the conditif the fish.
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Specific actionsResearch efforts made in fighting various dise@sawollaboration with leading research institutions
and through the use of external assistance anddtrg tests conducted in collaborating researchiters and
universities such as the University of Sterlingefiwital importance.

Policies:The Group's plans also include the design of irtiegk and implemented policies and actions thatitoné to
good fish health and welfare such as:

» Production and development conditions in locaticarefully selected according to physicochemical an
environmental measurements in isolated coastsstriting currents

» Cages with a small number of fish- cages with fislv stock densities so that fish can freely swimdptimum health
and firm flesh (2% fish, 98% water)

» Growth which is continuously monitored

» A balanced diet with high-quality raw materials

» Strict avoidance of all chemical substances, jmithg the use of genetically modified raw matesial

» Specific protocols for managing and executing potide functions adapted to the conditions of e@gfion

» Applying written documentation on best labor pi@es and behavior to ensure that farmed specieteated with
caution and respect

» Continuous measurements of various physicochemaameters of the production sea area

» Development and use of new technologies in altipction processes that ensures optimal fish surviva

» Applied vaccination plan tailored to the diversitiand peculiarities of each species producedsimmand exploiting
the mechanisms of each species in view of fighting possible infection

In the context of prevention planning and under lttehyopathology Department’s supervision, innaxatand new
vaccines aimed at controlling and limiting incidea®f various bacterial and viral diseases, weligad.

The target remains at high levels for the followiygars having designed an analytical plan of astionorder that
survival be improved by 4 units until 2020.

B.2.2.3 SUSTAINABLE FISH FEED AND RAW MATERIALS
SUSTAINABLE FISH FEED

Sustainable TargetA sustainable target is that each kilo of wildotayields an equal or greater amount of farmed fish
namely FIFQ1.

Program on Sustainable Fish Feed Use : In ordaclieve the above future targets, further to tigaiicant results
already achieved up until today, the Group hasgiesi and developed a program on sustainable Ushdéed.

The sustainable fish feed project's objective isattbpt new basic fish feed, and to adapt to animsakts -fish
population-, and to guide its human resourcesstase.

The new fish feed will be derived from the replaest partly or wholly — of the food ingredientsedstoday through
the selection of the corresponding sustainable,or@sely those of sustainable origin, non-competito the needs of
human consumption and fully meet the nutritionadseof growing fish. Further goals include thedwling; ensuring

for the Group a higher level of productivity in atitth to the improvement of individual productivadicators (KPI's).

For these targets, a number of individual sampdéestef a small or larger scale are needed and Ibeee designed to
reduce risk and to adapt to the specific requireamehMediterranean aquaculture.

The quality of end products -aquaculture fish- wélinain at high levels as is today, simultaneoirdtyrming both end
consumers, as well as all intermediate links invtakie chain, with respect to the alternative useustainable raw
materials in the production of fish feed.
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The specific program will be one of the most siigaifit Group projects aimed at the reduction of potidn costs in
the following 4 years. The program is monitoredthg Group’s specialized executive team, which & utrition
Group.

For the purpose of the fish feed production’s Ipeattices, the responsible use of raw materiats frenewable natural
resources in addition to the reduction of the emvinental impact of the fish feed production proc#iss Group has
certified both factories which it maintains withettglobally recognized GLOBALG.A.P standard. Compmbutreed
Manufacturing Standard.

Qualitative and Environmental Targets of Sustaiedfish Feed: Improvement in the characteristictheffinal end
product such as a reduction in flesh fat (<9%), anthe fish belly and the coverage of the demandsutritional
requirements for ensuring the daily dose of 250nRAE DHA from the consumption of 2-3 servings pezek
Furthermore an additional environmental target2f@t9 has been set, the proportion of consumed-peatifish by the
company is +1,5 (Fish In / Fish Out = 1,5). Furtliormation in relation to the issue will be pressd in the
forthcoming Sustainable Development Report forritial year 2018.

RAW MATERIALS

Raw materials procurement policy: Our supply of naaterials is made in collaboration with the Grauppproved
suppliers. Furthermore, when it comes to screeaingw supplier, raw material specifications ard sethe potential
supplier, from which products are to be purchaasdspecified by the responsible fish feed manager.supplier then
returns back to us the results of the requestelysisas well as a sample of the raw material tpioxided, which is
then tested in our own or third party laboratorpider that these be examined so that they comjtlythe standards.
Once the specific raw material has been approveddoeptance, all remaining certificates requirgdhe Company’s
Quality and Security System (required supportingutheents for each consignment, etc.) are then rézpidésom the
supplier. Certificates are examined by the Qualipntrol department and given that these meet auirements, the
supplier is recorded on the list of approved sugwpliIf deemed necessary, appropriate inspectibtiseosupplier’s
premises are undertaken by a person from our Qu@dintrol department.

Concerning procurement procedures and our broadi@boration with raw materials suppliers, there procedures in
place with corresponding forms in our Company’sligpaystem. The responsible raw material procunenpeactices
of our Group are further presented in the fortheanustainable Development Report for financial @& 8.

Targets and Objectives: One of the environmentablems currently being faced around the globeasotrerfishing of
oceans, a space of which is also used for the ptimatuof fishmeal and fish oil. Thus, among th@@'s objectives is
the reduction of the percentage of fishmeal arfd di$ derived from wild fish in our fish feed, ireasing respectively
the proportion of raw materials from land-basedtications as well as those derived from products dicectly
intended for human consumption. At the same tiroe,target is that fish meal and fish oil which weepbe certified
by the IFFO RS (Global Standard for the Responstlpply of Fish meal and Fish oil) ensuring tha fish from
which they are derived are harvested via respamgitdctices for the sustainable management ofalatsources.

B.2.2.4 CREATING VALUE IN LOCAL COMMUNITIES
The Group creates value for local societies through

» product donations and other grants

» employment workers from the local communities ieay large percentage of total Group employees
» selecting suppliers from the local communities

» carrying out educational activities in our facdg
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» stable and frequent contact with them.
Objectives:

» Minimize complaints.

» More systematic cleaning of the sea bed, portsstsdn operational regions.

» Gradual segregation and concentration (within &gjeof fattening units, in larger demarcated ke State parks so
as to reduce the fragmentation of our units, a$ aghrbitrary nuisance which may be created ierenises near our
activities.

B.2.3 RESULTS OF THE SAID POLICIES AND NON-FINANCIAL BASIC
PERFORMANCE INDICATORS

B.2.3.1 CONSUMER HEALTH AND SAFETY

The Group is certified according to the followingdrnational recognized standards for Quality, Heahd Safety of
products, Environmental Management and Best PexctisO 9001: 2015, 1SO 22000: 2005, BRC, ISO 14Q015
GLOBALG.A.P. Proper implementation is verified bgspections from third parties, including certifibddies,
responsible state authorities, the EU and othentci@s to which the Group exports. Examples inclde¢O: Food and
Veterinary Office EU, FDA: Food and Drug Adminidtom USA, ROSSELKHOZNADZOR: Russian Veterinary
Office, the national veterinary services. Furtheradhe Group is oftentimes subject to visits ampections from its
customers.

B.2.3.2 FISH HEALTH AND WELFARE

Despite the fact that our industry is facing widballenges in relation to fish health and welfdrg,evaluating and
comparing our Group against similar companies & Mediterranean aquaculture sector as well as tithbroader
industry of intensive aquaculture levels worldwid#,measures, rules and protocols applied withan Group as well
as final performance results, confirm the GroupghHevel of targets.

Monitoring mechanismsThe NIREUS Group is certified in accordance wité tipdated 5.1 edition of the GLOBAL
G.A.P. standard for aquaculture.

Results As a result of all these successive actions, kdyiemements in 2018 include the achievement in the
improvement of the, already high, survival ratealnyadditional 3%.

During 2018, efforts and sample tests were cawigdwith the use of electricity anaesthesia atsidden death stage
of wild catch and redesigned the equipment to im@rthe effectiveness of its action. The plan fdraducing new
vaccines and techniques which was designed dunm@itevious years has reached the levels of midatian and the
first results are evidenced from the improvemerdurvival. The testing of new such procedures autines is a long-
term and a well-designed project, the performarfoghich is monitored by a specialised team of iabphathologists.
The results of the actions will continue and beorded in the following years. The total productioihspecies are
farmed in cages at selected sea areas with spsetifi€ing densities per cage and per farmed speniesder to ensure
both the welfare and growth of fish.
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B.2.3.3 FISHFEED AND RAW MATERIALS

SUSTAINABLE FISHFEED

NIREUS Group has, for several years, focused a ghgnificant issue, which also comprises a kegearThrough
systematic research undertaken by both the Nutrig@am that has been formed and which consistxméreenced
professionals with technical know-how in the braaéleld of aquaculture, and through cooperationhwiarious
research institutions and universities, has acli¢eenaintain:

» reduction in the use of fishmeal from 30%, being percentage contributed in the middle of the iptesvdecade, to
18%, presenting a decrease of 40%, with a correBpgrreduction in fish oil used from 7,5% to 4%egenting a
decrease in excess of 46%. These achievementsob&@med following numerous time-consuming experitaeand
small sample uses in specific fish population’snidss, in addition to several improvements in thsulte of
experiments and the replacement of specific raveri@ds used for fish feed with alternative raw miate mainly of
plant origin.

» improvement in the FIFO ratio at the lowest vdlogts characterizing farming of Mediterranean spsecDuring the
past years the FIFO ratio of the wider Mediterranaguaculture industry is currently at 1,85% whhie NIREUS
Group for 2018 target@dd at 1,55 and resulted at 1,59. It is evident thatindicator still deviates from our ultimate
target, however, a detailed business plan, has tesigned, entailing specific steps and accordingttich a declining
trend in the index is marked, aiming at it reachéngtainable values by early next decade. The ghefiguch a drastic
change is small compared to the overall averageéuatmn cycle of Mediterranean fish species whippraximates 16
to 18 months depending upon certain conditionspanemeters.

RAW MATERIALS

During the screening procedures of suppliers, treyprovided with a questionnaire which is compleaed which
includes questions concerning environmental isagesvell as an assessment of their own suppliers. Gloup’s
Quality control and Procurement Departments morgtobal alerts for qualitative issues of raw matistiin order that
if a supplier of ours is reported in these, thabb@éemporarily removed from the list of desiregiers and depending
upon the outcome of the alert, that he be eithactwated or not.

B.3. EMPLOYMENT AND RESPECT OF HUMAN RIGHTS

B.3.1 MAJOR RISKS IN RELATION TO EMPLOYMENT AND HUM AN RIGHTS,
WHICH ARE ASSOCIATED WITH THE COMPANY'’S ACTIVITIES

As part of our approach to corporate responsibilitg recognize and systematically prioritize theués in relation to
labour and human rights connected to our activitied that may negatively impact our stakeholdend, the overall
Sustainable Development on a national basis. Tiks bf the impacts of our activities on Sustaindid&elopment was
made possible through the UN Goals Sustainable IDerent.

We methodically approach the material issues reél&delabour and human rights that we have idewtifie order to
limit the negative impacts that may arise from ifmproper management of each issue, and to incrisasearginal
benefits for our stakeholders through proper mamege. Considering the above, we strongly moniterdfiects of our
activities in relation to the following matters:
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e Occupational Health and Safety

e Employee Training

e Freedom of association

¢ Elimination of child and forced labour, and

e Avoidance of discrimination in the workplace

The manner by which risks are managed is presemti following sections.

B.3.2 COMPANY POLICIES
B.3.2.1 OCCUPATIONAL HEALTH AND SAFETY

Nireus being a Group of Aquaculture has re-examitsedision closer to sustainable development, tglapproach to
health and safety issues, ensuring healthy andnsaddng conditions.

The employees of the Group are employed as fistkever fish feeders, workers, technical workers, megiance
workers, divers, night guards etc to all land aratine units having to deal oftentimes with difficuleather conditions
due to the nature of fish farming.

By ensuring safe working conditions, by taking was protective measures, such as using measurBersbnal
Protective Equipment (PPE), but also through camwotirs education and information regarding the safeking
regulations and accident prevention, the risk afidents is minimized while at the same time Groufpleyees’
productivity and trust are reinforced.

This is achieved through complying with the Intérhabor Code, the Code of Ethics and all policielsiol are
included in the procedures, obligations and rigjatgerning working relations, as well as throughtoarous education
and information on health and safety issues.

B.3.2.2 EMPLOYEE TRAINING

The training plan of the Group is designed in thiegl term and on a yearly basis in order that itrbine with the
strategic objectives of the Management and thesotibusiness plan.

Education and development of Nireus’ employeesnisoagoing process in which human resources acdbie
necessary skills in terms of skills, and knowledgerder to enhance its productivity and achieseayitals.

B.3.2.3 HUMAN RIGHTS

An integral feature of the Nireus Group corporattiuze over the years is the care and developmfesnployees, the
respect and protection of their human rights atkwor

For this purpose, we have established employméatiors, recruitment, education and developmeritigsl as well as
Code of Ethics with non-negotiable ethical valuasritocracy and respect for people and diversity.

The Group firmly supports the 10 principles of thi Global Compact, which include, inter alia, sugpand respect
for internationally proclaimed human rights on dgopportunities and non-discrimination issues, kteaind Safety,
freedom of association , avoidance of forced labbitd labor and the balance between work and patdie.

As human capital has been recognized as a cornergtovalue creation, the basic principles are fumentalas the
development and progress of the Group are inteteelavith the development and progress of its pitknt
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B.3.3 RESULTS OF THE SAI POLICIES
B.3.3.1 OCCUPATIONAL HEALTH AND SAFETY & EMPLOYEE TR AINING

In order to strengthen the culture of securityhi@ tvorkplace, we take a number of actions aimguleatenting the
consequences of injurious factors in the workplace.

Safety Technicians:

Throughout the year, visits are madeSscurity Technicianswho supervise compliance with safety rules anih tra
workers to use Personal Protective Equipment #sgtands to staff conditions and jobs for employees.
Safety technicians are also responsible for camyioccupational hazard studies that exist in edajur units.

Occupational Doctors:

In all of Nireus units, regular visits are made Hgalth Doctors, who maintain medical records ofeafiployees and
issue Medical Certificates of staff which can beewed at regular intervals. From 2016, renewal gulopes were set at
being performed on an annual basis for all staff.

Doctors in the workplace undertake the trainindirst aid workers on their scheduled visits. At leamit per area, a
first aid pharmacy is maintained and the superyisocording to the doctor's instructions, is resjge for renewing it.
The written doctor’'s recommendations are postealdompany's special book.

A Blood Bank is also maintained to meet the neddsmployees and their families. In 2018, and upsgquest, we gave
35 bottles to colleagues and their relatives at filegree.

Occupational risk assessment: The assessment opatienal risk comprises a complex and dynamic ggeavhich
through the working environment analysis, contgisuto the formation of a healthy and safe workpladapted to
human potential. All information and data deriveohfi the working environment analysis and its impachealth and
safety, properly processed, contribute to the fdiomaof preventive interventions that help to atljtiee working
environment to the dimensions of the working emptyln this way, a proper and effective assessménhe
occupational risks, is thus, a basic requiremenséde work, rendering it fundamental in avoidirggative impacts.

Monthly reporting forms: In the context of contous improvement of employee Health and Safety énwtlorking

environment, the Legal and Corporate affairs depamt, in May 2013, established a procedure of cetimg monthly

reporting forms in relation to health, safety arideo administrative issues concerning all Grougsuloicated either on
land and in the sea area. This monthly form is deted by each unit’s responsible official, undex Hupervision of his
manager, and which through e-mails is then senthéo Head of Legal and Corporate affairs who thes thee

responsibility of informing other departments, éeined necessary.

It should be noted that during the period 2018¢lvegre no fatalities or cases of occupational dsea
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B.4. MAJOR RISKS IN RELATION TO CORRUPTION AND BRIB ERY

B.4.1 MAJOR RISKS IN RELATION TO CORRUPTION AND BRI BERY WHICH ARE
ASSOCIATED WITH THE COMPANY'S ACTIVITIES

B.4.1.1 BUSINESS ETHICS AND INTEGRITY

Since its inception, the NIREUS Group has stoodfouits professional ethics and timeless valudsictvcharacterize
every aspect of its business, in all applicableanghich were incorporated in the Code of Condubtch came into
force in 2013 and which depicts the Group's pasitto each shareholder, partner, trader and employbis
substantiates our commitment to high standardonélect and our continuous effort for improvementihareas of
concern.

Improper implementation and application of the abmould negatively affect the entire value chais,veell as
employees’ morale, with the imposition of legal &#ms and fines to the Group, consequently impgdtis reputation
and financial performance. For this reason, ttesigshas been a key topic of interest for most btakers such as
Employees, Shareholders and Investors, the Acad€mricmunity, the NGOs, suppliers and Customers gsiineither
directly or indirectly impacts their activities.

B.4.2 COMPANY POLICIES (due diligence inclusive)
B.4.2.1 BUSINESS ETHICS AND INTEGRITY

Accountability and TransparencyNIREUS Group is particularly attentive to the immientation of all Corporate
Governance guidelines, which have been interndtipaatablished and which mainly focus on providogmplete and
timely information to investors and to the relevamthorities, for each substantial issue concernittger significant
developments or financial information, and for gnetection of shareholders’ interests and rights.

Our primary interest is to communicate and notlfystakeholders with respect to our activitiescompliance with the
mandatory provisions, given that this ensures thguired level of transparency further to that itesgthens
relationships of trust towards our Group.

In the meantime, people’s duty and responsibilgyta continuously act in a lawful and ethical manrihey are
furthermore, to perform duties uninfluenced by osheefusing any form of reward from third partiés,adhere to
professional confidentiality and to refrain fromyannauthorized commercial act, or other practice from any
prohibited use of inside information.

Code of Conductin compliance with all the above and by applyinigaations recorded in detail in the Group’s Code
of Conduct, all employees thereby contribute toptevention and/or to the proper management ofpatgntial case of
abuse, corruption or incorrect practice, thus débating to the sustainment of the Group’s high tafian. The Group’s
principles on corporate ethics and employees’ gmmte conduct towards its customers, suppliersahdr partners
are, inter alia, referred to in the Group’s CodeCainduct in Chapter Z "Protection of interests agsburces”. The
Code of Conduct, also provides for the impositidnpenalties in case of violation of rules, whicle a¥scalated
according to the seriousness of the misconduct fieprimand up to dismissal.

Global Compact of the United Nations (UN Global Quawt): NIREUS Group supports the 2008 Global Compac
mentioned in the relevant section of the Reportrti@ipation and Recognition". Certain principles tie Global

Compact with which NIREUS Group has voluntarily qaied, includes fighting against corruption, indlogl extortion

and bribery, protection of internationally procl@dhuman rights, and non-complicity in human rigitisses.
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The target includes the expansion of the Grievakl@magement Policy (Whistleblowing Policy) enablitige

notification of grievance incidents to the Groullanagement as well as to any third-party stakematdgaging with
the Group such as public authorities, suppliers @arslomers. The above is achieved through the @GeBepartment
of Legal and Corporate Affairs.

B.4.3 RESULTS OF THE SAID POLICIES

B.4.3.1 BUSINESS ETHICS AND INTEGRITY

Policies on reqular and extraordinary repoktaving established numerous branches in Greecealamdd, and aiming
at the establishment of direct and structured comcation of local working groups with headquart@tREUS Group
has established, since 2013, a monthly policy anpdeting Regular and Ad hoc grievance reports thinoa special
form. Further information on the issue will be indéd in our Group’s Corporate Social ResponsibRgport for the
financial year 2018.

Grievance Management Policy (Whistleblowing Policifurthermore, the Groups has established since8 201
Grievance Management Policy implemented in alllitées, aiming at establishing early warning proges$ in view of
tracking any illegalities and irregularities foryamatter relating to the Group's operations. Witbpect this policy, all
Group employees are notified through relevant anoements. Further information will be included iar &Group’s
Corporate Social Responsibility Report for the ficial year 2018.

Remediation Plans: Electronic submission of Regatett Ad-hoc Grievance Reports through means o€dalectronic
submission and automatic notification to all resgible officials concerned is in place, thus maimiteg, in this manner,
an electronic file for the purpose of transparency.

B.5 ENVIRONMENT

B. 5.1 MAJOR ENVIRONMENTAL RISKS ASSOCIATED WITH COM PANY
ACTIVITIES

As part of our approach to corporate responsibilitg recognize and systematically prioritize envimental issues
associated with our activities and that may caudeerme effects to our stakeholders and to the widgural

environment as well as to the overall sustainabletbpment at a national level. Linking the effemt®ur activities on
Sustainable Development was made possible thrawgblN Goals Sustainable Development.

We methodically approach to environmental issuasiiie have identified in order to limit the negatiffects that may
arise from improper management and increase thginarenefit from proper management. Considerirggabove,
we intensively monitor the effects of our activitim connection with the following environmentauss:

* Protection of marine ecosystems on farms
* Liquid waste

» Solid wastes

The manner we manage these risks are presented fallowing two sections.
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B.5.2 COMPANY POLICIES

The continuous improvement of environmental perfamoe, prevention of pollution, implementation oégautionary
principles as well as ensuring compliance withdkdion, comprises the NIREUS Group managementsnsibment
over time. Towards meeting this end, the Groupiapg continuously evolving Integrated Managemseystesn to all
its operations, including the environment, for quational health and safety functions. Besides beadified by
GLOBAL G.A.P., the company also possesses the i&tfications in accordance with the internatiol&D standards
9001: 2015, 1SO 22000: 2005 (HACCP), ISO 14001:52a1d BRC Global Standards (British Retail Assaocmgt

ESMA/2015/1415el: The design of the Environmentandigement System has been prepared in accordaticéhei
Process Mapping methodology. The assessment isrdoded according to the International Bibliograptimg Law as
well as to previous years' experience. Parametgssaed as significant become topics of envirorahg@mograms.
This process is reperformed on an annual basisaoperformance and substantiality of the appliedrenmental
programs, be evaluated.

Protection of marine ecosystems in farming units:
In the laboratories where environmental parametersnonitored, analyses on farming waters and sisaty the
composition of sediment fauna is performed in otdeassess the impact of the activity on the emvrent.

Monitoring liguid waste parameters:

All liquid waste is monitored for biochemical oxygedemand (BOD), chemical oxygen demand (COD), total
suspended solids (TSS), total nitrogen and totasphorus through laboratory analyses performeateithin-house
laboratories and/or at external accredited laboirgoThe purpose of the analyses is to ensurdtibgihysicochemical
properties of the final recipient (sea, sewage)neilnot be modified.

Solid waste management:

The Group actively participates in Collective Rdiyg Programs held nationwide but is also engagesialler own
developed projects which it has developed. Projectseassessed, and the Group is in continuoushstas materials
and partners in order to improve its environmep&aformance.

Standard for Mediterranean farmed species of AduareuStewardship Council (ASC)

AB Vasilopoulos and WWF Hellas, in the frameworktbéir cooperation to improve the responsibilitysofplying
fish in their chain of supermarkets, commenced 0a32along with Nireus an ambitious program aimindguather
improving the management practices of three of Wirdish farming units of the sea bream and se& ba#Aliveri,
Astakos and Nafpaktos.

The impact of aquaculture on fish populations, marecosystems, water quality and society can baifisigntly
reduced and measurable when responsible practieésiplemented. Such practices are now indispeasabthe rapid
growth of the sector and the increasing demandigbr farming makes it increasingly imperative tmf@ct marine
ecosystems and to maintain our seas alive by numigiiany impact created by aquaculture.

Within the framework of the AB Vasilopoulos, Nireasd WWF initiative, our country will soon have ttist certified

farms for seabass and seabass farming, as thedvtadiéan model of the Aquaculture Stewardship Gb(AEC) for
these two species was presented in September 2018.
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The ASC is an independent, international certifmatbody that promotes good practices that minisiizee

environmental and social footprint of the aquaaeltindustry. The ASC also has standards for nifferdnt species,
including salmon, shrimp and trout.

For the creation of the new model for seabass aadass, ASC has collaborated with environmengarozations and

industry representatives, conducting pilot visitsNireus’ units in Greece and in other producerdiediterranean
countries.
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C.EXPLANATORY REPORT OF THE BOARD OF DIRECTORS

(based on paragraphs 7 and 8 of article 4 of L6ZE®7)

C.1 The structure of the share capital, including thares not listed for trading in an organized markeBreece or
another member-state, reporting for each categbshares the rights and the obligations relatethito category and
the percentage of the total share capital thashiaees of this category presented.

The share capital of the Company as at 31.12.2&i@ats to € 88.205.043,60 composed into 294.016s84Pes of
par value Euro 0,30 each and is fully paid up. &htre company’s shares are ordinary, registeréth, woting rights,
listed for trading on the Athens Exchange and faMie rights and the obligations prescribed eylthw.

C.2 Restrictions in the transfer of the company’s shasuch as restrictions in holding of shares oroffl@ation in
obtaining prior approval from the company or otekareholders or by a Public or Administrative Auityowith the
reserve of the article 4 par. 2 of L. 3371/2005.

The transfer of the company’s shares is made agexhly Law without their being any restrictiongheir transfer and
according to the Articles of Association.

C.3 Significant direct or indirect participations asfided by articles 9 to 11 of the L. 3556/2007.
As at 31/12/2018 persons holding significant directindirect participations as defined by articso 11 of L.
3556/2007 are:

Surname Number of % Percentage Type of participation
Shares

Piraeus Bank 94.766.845 32,23% Direct and indirect

Alpha Bank 60.207.070 20,48% Direct

Eurobank 45.577.428 15,50% Direct

National Bank of Greece 18.017.816 6,13% Direct

Linnaeus Capital Partners BV
(voting rights are owed by

Linnaeus Capital Partners BV 16.160.734 5,50% Ms. Zolotova as the sole
controlling party of Linnaeus
Capital Partners BV)

C.4 Holders of any type of share granting special mdmights and description of relevant rights.
Shares of the company, which grant special conighbts to their shareholders do not exist.

C.5 Restrictions in voting right such as restrictiamsoting rights to holders of certain percentafiéhe share capital

or to holders of certain number of voting rightsgahe time terms for exercise of voting rights.
The Articles of Association do not provide for amgtrictions in voting rights
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C.6 Shareholders Agreements, which are known to thepeosn and entail restrictions in transfer of shames
restrictions in exercise of voting rights.

The company is not aware of the existence of slodders’ agreements, which entail restrictions ie transfer of its
shares or in the exercise of the voting rightsragifrom its shares.

C.7 Rules for appointment and/or replacement of membéthe Board of Directors and amendment of thickus of
Association, when these differ to that providedtsyc.L. 2190/1920.

The rules provided by the company’s Articles of ddation for appointment and/or replacement of merslof its
Board of Directors and amendment of its articlesndt differ to that provided by the provisionscol. 2190/1920.

C.8 Competence of the Board of Directors or certaiminers of the Board of Directors, for the issue @firshares or
for the purchase of treasury shares accordinget@iticle 16 of c.L. 2190/1920.

The Board of Directors of the Company is allowedptoceed in the issuance of new shares, followiguisted
authorization on the basis of the General Assemlagcision in the following cases.

1) In accordance with article 3a of c.L 2190/192tan execution of the decision of the A’ ReitenatExtraordinary
Shareholders Meeting of the Company, which wasdigt the Companies Register of the Ministry ofddgwment on
9-5-2007 with protocol number K2-6896, the issuan€déhe convertible bond loan into common with mptright
shares with preference rights to old shareholdefrsatm amount of 19.995.575,10 Euro was approvedcispaly,
following the exercise of the right of conversidndebentures to shares, a Board of Directors deaids taken to
increase the Company’s share capital by an amotmtwcorresponds to the conversion of debenturgsmiging upon
the conversion requests, and the conversion ranm the corresponding issuance of the company’s steawves, in
execution of the terms of the program of the cdiblerbond loan as these are in force. Subsequettié above, the
Board of Directors proceeds with the issuance ef diecision, based on article 11 of c.L 2190/192@espect of the
certified paid-up share capital.

2) In accordance with Article 3a of L.2190 / 192@dain execution of the 04.05.2015 decision of tepet Annual
General Meeting of shareholders, registered in@eneral Commercial Register on 26.5. 2015 numbebii622 and
approved the issuance of a bond convertible inthrary registered voting shares with preemptivéatigf the existing
shareholders amounting to 29,466,293 euros. Spadifi each time practicing bonds conversion rigtdsshares
following the Board of Directors to increase theagh capital by the amount corresponding to the ession of bonds
into shares according to the respective conversipplications and the current conversion ratio armtresponding
issue of new shares of the company, pursuant téethes of the Program of the above bond issue ppticable. Then
the Board shall issue a decision in accordance Witficle 11 of L.2190 / 1920, certifying paymenttaf share capital.

C.9 Significant agreements of the company that areoine, amend or expire in case of a change in thepaay’s
control following public motion and the results thie agreement, except if, due to its nature, tHdigation of the
agreement would cause serious loss in the compimy.exemption of publication of the agreement it eftective
when the obligation for publication arises fromeatprovisions.

In the event of a change in the company’s contwbfving public proposal, there are no agreementsich are in
force, are amended or expire.

C.10 Agreements for indemnity compensation to membéteeoBoard of Directors or personnel, in caseetifement
of dismissal without basic reason or end of termrarayagement due to public announcement.

29



@ NIREUS AQUACULTURE S.A

There are no special agreements for indemnity coisgdéon to the members of the Board of Directorsogpersonnel,
specifically in case of retirement or dismissalheitit basic cause or termination of their servicetlogir engagement
due to public proposal.

It is noted that the Company, effective as of Janta2019 and in compliance with the provisiond aiv 4548/2018
as amended by Law 4587/2018 will proceed, withenahowable statutory legal deadlines, with anyuresd action for
the purpose of harmonizing its Statutes with thafsthe current legislation.
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D.STATEMENT OF CORPORATE GOVERNANCE

(The present statement is compiled according to@#3bb of Law 2190/1920 and is
part of the Annual Report of the Board of Direcjors

INTRODUCTION/ GENERAL

The term Corporate Governance refers to the totalues and principles applied for the proper ofieraand
management of the company.

The ultimate purpose of Corporate Governance gsstifeguarding of the legitimate interests of tbengany, the
promotion of the company’s competitive advantagd tHre enhancement of transparency regarding thepa@oy's
activities.

The legislative framework regulating statutory fegions in Greece is constituted by the provisiensompassed in the
Law governing the Société Anonym Companies (L.209020) as currently in force, in addition to La@&16/2002,
Law 3693/2008, Law 3884/2010, Law 3873/2010 andw 4203/2016 in which a new article of C.L.2190 209
(article 43bb) has been added. The framework h@bleshed the minimum mandatory contents of thdeBtant of
Corporate Governance which is included in the Ahieport of the Board of Directors of companieshwsecurities
listed for trading on a regulated active market.

D.1. Code of Corporate Governance
D.1.1 Disclosure of the voluntary compliance of theompany with the code of corporate governance

The company voluntarily complies and adopts theet&reode of corporate governance of the HellenicpGate
Governance Council (HCGC) for public listed comeanireferred to as “Code”). The Code is postechentebsite of
the Hellenic Athens Exchange Markets in the follogvaddress:
http://www.helex.gr/documents/10180/906743/HCGC_GR0131022.pdf/e8e7b6da-6dd0-4c30-90e9-
79fe9ca8383d.

D.1.2 Deviations from the Code of Governance and phanation of non- compliance. Special stipulation®f the
Code which are not applied by the company and expfeations of the reasons of non-application.

The company states that it conforms to all legdigations (C.L 2190/1920, C.L. 3016/2002 and C.193&008).
These minimum obligations are embodied in the Gifdeorporate Governance of which a company mustptpmith
the shares of which are exchanges in an activeehark

The minimum requirements are included in the abGwede of Conduct (SEV) to which the company comesdetn
except for that the code includes a series of mddit (of the minimum requirements) special prihefp As compared
to the mentioned principles, there are currentlyaie deviations in order that there be compliawié the conditions,
values, inheritance and ownership regime of thep@om such that the company’s interest be promatetthe best
possible manner. An analysis and explanation wjuistifies the reasons for the deviations follows:
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Part A’- Board of Directors and its members

1. Role and responsibilities of the Board of Directis

The BoD has not formed a separate committee, whighages the procedure for recommending candidatedefction

of the BoD and prepares by itself proposals forBb®.

The proposals are submitted by the Board of Dirsctd the company to the General Assembly whictegponsible
for the approval of the election of the membershef Board of Directors. In addition, it has not ggeded with the
formation of a compensation committee given that@mpensation and Benefits Committee which has bwened

has replaced the Management and Performance Sysiai was designed thfay Group in 2009.

II. Composition of the BoD

The BoD is comprised of two (2) executive and (@)+executive members.

III. Role and characteristics of the President of thBoD

In the Company’s Articles of Association there iscgrn between the responsibilities of the Presiderd the
Managing Director, however, it is permitted thaggl responsibilities coincide.

IV. Duties and conduct of the members of the BoD

The BoD has not adopted as part of its corporatie @i conduct, specific policies to encounter dohff interests
between its members and the company, given thatyrcase the stipulations of the law and the Agi@f Association
will come into effect. Certain members of the Boartl any third party to whom responsibilities of tBoard have
been assigned are required to adequately and tidistyose to other board members the same intetleatsmay
potentially arise from transactions of the compaijch comprise part of their duties, as well as ather conflict of
interest with those of the company or its affilthtmmpanies arising in the performance of theiredut

V. Nomination of candidates for the BoD
e The maximum service of the BoD is not a four-yearigud, but longer, (at least five-year), so that tleed to
elect a new BoD does not come about in shortengsriwhich would mean additional formalities (astfee
representation in the presence of third parties €warthermore, the expanded service duration efB®D
secures the better knowledge of the company andra discreet decision taking.
e There is no committee for recommending candidatghe¢ BoD, given that it is not deemed necessaeytdu
the structure and operations of the company.

VI. Function of the BoD

e There is no specific code of conduct for the openabf the BoD, as the articles of Association dhd
Corporate Code of Conduct are considered adeqoiated organization and functioning of the BoD

e There is no provision for the support of the BoDiulg the exercise of its duties by a competentcisgieed
and experienced secretary, since the technologifaehstructure exists to record and presentatioa th
convocations of the BoD

e There is no obligation for the President and the-executive members of the BoD to convene on alaegu
basis without the presence of the executive memhearser that the performance and the compensafitime
latter be discussed given that all relevant mategsdiscussed in the presence of all membersed@D.
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e There is no provision for the existence of intradug informative programs for the new members &f BoD
or their continuous education since the members dha promoted for election have adequate and prove
experience of organisational and managerial skills.

e There is no provision for the allocation of suféint resources to the committees of the BoD foffutfément
of their obligations and for the hiring of extermainsultants to the degree these are needed, lasesaurces
are approved by the management of the companyd lmasthe company’s needs.

VII. Performance Evaluation of the BoD

There is no institutional procedure which assetise&ffectiveness of the BoD and its committeetherassessment of
the performance of the President of the BoD dutirgprocedure in which the independent Vice- Pestidirects, or
any other non-executive member of the BOD in theeabe of an independent vice-president.

This procedure is not deemed necessary given ihetwte of the company.

Part B- Internal Audit

1. Internal Control — Audit Committee

No specific and fixed funds are given out to thenodttee for the use of external consultants, astmposition of the
committee and the specialized knowledge and expezief its members ensure its operation.

Part C- Compensation

1. Level and structure of the compensation

e There is no compensation committee, comprisingusketly of non-executive members, independent éir th
majority, which aims at defining the compensatidrihee executive and non-executive members of thB Bo
and thus there are no rules for the frequencysafanvocations and other issues concerning itsatipar

¢ In the contracts of the executive members of thB Bbere is no provision that the BoD may ask fartfor
full refund of the bonuses paid due to possiblasien of the financial statements of previous yearsn
general as regards erroneous financial data thet weed to calculate such a bonus since such rogme
about, only after the approval of the financiatest@ents.

e the compensation of every executive member of e B not approved by the BoD after the proposahef
compensation committee without the presence oBthB’s executive members, given that no such conemitt
exists for the compensation of the Board of Direstout rather all such benefits are approved byGaeeral
Assembly.

Il. Remuneration Structure Policy

The compensation setting process is characterigegbfectivity, transparency and professionalisnd @&nfree from
conflicts of interest. The remuneration of non @xese directors reflects the period of employmant their duties
and are not directly related to the performanciefcompany.

The level and structure of remuneration aim atating and retaining the company, board membensijrastrative
executives and employees that add value to the aoypith their skills, knowledge and experienceeTavel of
remuneration is in line with their qualificationadatheir contribution to the company. The BoardDifectors has a
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clear policy as to the manner by which the compaanys its executives, especially those who areldyitgualified for
the effective management of the company.

The remuneration of executive board members iscéeted with the corporate strategy, the purposthefcompany
and the realization of these, with the ultimateschje of creating long-term value to the company.

In determining the remuneration of executive divesitthe Board of directors takes into considenatio

e Their duties and their responsibilities

e Their performance

e The financial position, performance and the protpetthe company

e The level of remuneration for comparable execuievices in comparable companies
e The level of remuneration f@mployees in the company and in the entire Group.

lll. Fees paid in cash or in kind other than sharegnot affiliated with shares) executive Board membrs.

The General Meeting held on 10.09.2018 following finoposal of the Board for the period 10/09/2018)-09.2019
approved the payment of the net amount of up tOQbBE per month to the CEO in addition to the feirgenefits of
leased cars, private insurance, mobile phone arpbrate credit card.

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

IV. Non-executive board members Fees.

The General Meeting of the shareholders held 00912018, following the proposal from the Board dfdotors,
approved the remuneration of non-executive boanthiees for the period 10.09.2018-10.09.2019 of #teamount of
€ 2000 per meeting with a maximum of 14 meetingsaddition to the members of the Audit Committee ttet
amount of € 500 per meeting for the Audit Commitigth a maximum of six (6) meetings.

D.2. Board of Directors
D.2.1 COMPOSITION AND MANNER OF CONDUCT OF THE BOD

The primary obligation and responsibility of all miers of the board of directors of the company &sted in an
organized market company, is the continuous enmaectof the long-term economic value of the compang the
protection of the company’s interest.

The Board is the ultimate governing body of the @any, which mainly modulates the strategy and agpraknt
policy of the Company and decides on any mattetirg] to the administration, the management ofagisets and
generally adheres to the achievement of its purpds@art of these responsibilities, it can de@deall matters except
those that are within the exclusive competencéi®@iGeneral Assembly, according to Law 2190/192@nasnded, and
the Articles of Association.

Each Board member shall be liable to the Compamggards the management and administration of catpa@ffairs
in accordance with the provisions of Law 2190/19R0rthermore, each member has obligations as atgulilby the
Articles of Association, the present Regulation dimel legal framework applicable to companies lisbadthe stock
market.
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D.2.1.1 The Board of Directors is exclusively respsible and liable for:

a. The review that all accounting practices ancegatly approved accounting standards are abided by.

b. The review of the financial results of the compa relation to the budget, the prior years dreldompetition

c. The involvement in the preparation and the r@grdassessment of the strategic design.

d. The approval of significant investments, loatgjuisitions and sale of financial assets of thamany.

e. The approval of significant changes in the camgfsapolicy and its structure

f. The monitoring of the company’s compliance tguiations, operational methodologies and the daussiof the
authorities

0. The proposal for distribution of profits

h. The recommendations-proposal to the sharehoideesse of election or re-election of the Boardnhers

D.2.1.2 The constitution of the Board of Directorprovides as follows:

1. The Company is governed by the Board of Directbed is composed of a minimum of 3 and a maximum bf
members. The members of the Board of Directorsebeeted by the General Meeting of the Shareholttersigh a
silent vote and with a quorum and a majority basedrticle 35 and 42 of paragraph 1 of the Artidégssociation.

2. The Board members are divided into executive amdaxecutive. The number of non-executive membeosld not
be less than 1/3 of the total number of membera.fthction results, it is rounded up to the nenit.LAmong the non-
executive members, at least two independent memipeist exist, in accordance with the following pasgoins.
The status of the board members as executive ds etermined by the board. The independent mesrdfahe Board
are appointed by the general meeting.

3.The members of the Board of Directors is 5 yekrbegins from their elections from the General émably of the
shareholders and is extended up to the ordinare@eAssembly who will approve the annual finansi@tements of
the year, but which cannot exceed a six-year term.

4. The Board of Directors elects members in replacgrné members that have resigned, have died, oe hast their
identity with whichever manner. The election issiéte under the condition that the replacemenhefabove members
is not possible from substitute members, who haentelected by the general assembly. The aboviosldmom the
Board of Directors is done with a decision takenth®yremaining members, if these are at least {{&eand is valid for
the remaining of the service term of the memberglwthey replace. The decision of election is sutadito the public
according to article 7b of C.L. 2190/1920, as ftisisvalid, and is announced from the Board of Dwegtin the
immediate general assembly which follows, even gioao relevant issue may have been stated in #edag

5.In the event of resignation, death or in any othanner loss of the identity of the member or masoé the Board
of Directors, the remaining members can contingentanagement and the representation of the cormgurachyvithout
the replacement of the missing members based ompréneeding paragraph, under the condition that mhisiber
exceeds half of the members, as was the case hbfaecurrence of the above events. In any caienot permitted
that these members be less than three (3).

6. In any case, the remaining members of the BohBirectors, irrespective of their number, can gred in convening
in a general assembly with a sole aim the elecifdhe board of directors.

7. A member of the Board of Directors can even begall entity. In this case the legal entity is obtigo appoint a
physical person for exercising the authority of ldwgal entity as a member of the Board of Directors
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8. The company, within twenty days from the establishtmof the Board of Directors, shall submit to BEC the

minutes of the general meeting that elected thepgaddent directors. Similarly, the minutes of tbard is submitted
within the same period and, which states the sw@itesich member of the board as executive, nonegixecor has been
temporary elected as an independent member incemplent of another member who resigned, or has sedea who

for any reason was deposed.

D.2.1.3 Invitation of the Board Meeting Procedures

1. All members of the Board of Directors are ingitey the President or the legal proxy at least Pkimg days before
convening via an invitation, which includes thediand place where the Board of Directors will careén addition to
the matters included in the agenda with clarity aathtive information material with the relevantoposals if
necessary, otherwise decision making is permittég onder the condition that all members of the iBloaf Directors
are either present or are represented and no geet®ko the decision making process.

The President sets the agenda with the matters thsbussed as set by the Secretary account e&sitttiwo days prior
to the of the conference invitation.

The list is drawn up by the company's CEO at iscdition, taking into account any recommendatiansrstted
through administration procedures.

The President and the Board of Directors may attamg, commencing from the initiation of the togin the agenda
until its resolution to request, through the CER® submission of any additional information or doeut relating to
the subject matter.

Each Board member may propose any topic for digousgith a brief explanation to the Managing Digtwho will
propose the matter to the President of the Boaddrartude this on the agenda.

2. Two members of the Board of Directors can reqtlestconvocation of the Board of Directors throagrequest to
the President or to his substitute, who are obligecbnvene the Board of Directors so that the mgdie held within
the time limits of 7 days commencing from the dateequest.

3. In this request application, the matters which witupy the Board of Directors should be statedh wharity. If the
Board of Directors does not convene through theiBeat or the substitute as of the above timefratre,permitted
that the members that have requested the meetatgthiby themselves call the meeting within 5 dagfoile the
expiration of the above 7 days’ time limits, notify the remaining members of the Board of Directaith an
invitation.

D.2.1.4 Meetings - Quorum- Discussion-Resolutions

1. The Board shall meet at the headquarters afdh@any, whenever the law, the statutes or thesnektthe company
SO require.

The Board can validly convene outside the corpdnatelquarters in another place, either in Greeedmad, provided
that all members are either present or are repied@md no one not objects to the meeting andetalécision making.
The company’s Board of Directors can convene thinae¢econferencing. In such a case the invitatiothe members
of the Board of Directors will include the necegsaformation for the participation of these in timeeting, given that
the minimum technical security specifications imweection with the validity of the meeting, as thesay have been
specified by the Ministry of Development, are met.
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D.2.1.5 BoD Meetings held in 2018

1. In 2018 the Board convened twenty-three (23) timeshich a quorum existed for the purpose of denisnaking.
In meetings with an agenda of significant mattegg(oval of financial statements etc) a quorumlidB@ard members
was noted.

2. The Board of Directors is in a quorum and congeme a timely basis when half and one member agept or are
represented by the elected members. In no caseevieowdoes the number of members who are persopedsent
cannot be less than three (3). In order for thewmdo be identified the rounding number is ignored

3. A director who is absent or unable to attend, ahalggate under his own responsibility his represem in the BOD
meeting only to another member, whom he may appiret notarial deed or by a simple letter addresséke Board.
The authorization for representation may includerenihan one meeting. No director can represent rtttae one
member.

4. Notwithstanding the preceding paragraph, each memust be present and continuously participataeetings of
the Board.

5. The existence of a quorum, is monitored by thesiBemt, upon commencement of the meeting as weihgluts
duration. In the event that a quorum does not exitdr the commencement of the meeting, the Chairsteall
terminate the meeting. All resolutions taken dutimg meeting in which a quorum was establishedegy@ and valid.
6. The meetings of the Board are attended at witloting rights, and after invitation of the Presitiethe Legal
Consultant of the Company and Company executiveaffifated companies or parties, given that issaésheir
responsibility are discussed.

7. The Chairman of the Board coordinates and dirdogs meetings and the overall functioning of the f8oa
As regards all other matters, it has the same gigitid obligations as all other members of the Board
8. During the meeting, the CEO as a rapporteur yiailefs the matter of discussion with a clear pntation of the
rapporteur’s decision, thereafter questions argerhby the members of the Board of Directors, arydsapplementary
informative proposals as well as views from theeottompany executives and finally the positiongsomembers.

The contents of the recommendations may be ameddigdlg the meeting, when the final amended propadlhbe
recorded.

9. The decisions of the Board of Directors are \lidken by a majority of the members who are prepersonally
committee and those that may be represented.

10. In the event that any matter of the agenda reéfetise private interest of a Board member or telative up to third
degree, by blood or affinity, this member, follogitis declaration or by another Board member, duebed from
discussion and shall not participate in taking smgh decision.

11. Upon completion of the discussion of each mattex,issue is put to a vote for a final resolutignting is always
nominal and apparent and begins with the vote ®GEO as a rapporteur. If there are contrary prpasx amended
proposals, the contrary proposals are first votieeln the amended ones and finally those presemtedebManaging
Director.

12. The discussions of the meeting may be taped #iterPresident's proposal and decision of the Baant the
relevant records are maintained until the ratifaabf the relevant practices.

D.2.1.6 Maintaining Minutes of the Board of Directas

1. Discussions and decisions of the Board of Directame certified with minutes from he who has beeated as
President from the members that were present imdeting as well as from the secretary.

The minutes shall include: the name of those ptesah agenda issues with the relevant recommeonsitiand
informative material, the summary of the discussiopics, any opinion of the minority members andalfiy the
decisions per matter of discussion.
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2. The minutes are certified in their entirety,tie next meeting or in urgent cases during the sdayeafter being
circulated to members of the Board of Directorsréading and further comments.

By exception and when deemed necessary, the pateaonfirmed on the same day which encompassesrgfent
matter of the Board, and in the following meetihg full text of the minutes can be signed.

Each member of the Board, prior to the validatibthe minutes, can propose the oral amendmens @upplementary
amendment given that it is accepted by the Boalimefctors.

Recommendations can be sent in writing to the @twair of the Board up to the date the meeting isfieett in order
that these be taken into account.

If a member of the Board does not send any wrifiesposals and is not present in the validation mgeit is
considered that he fully agrees with the text falidation which has been distributed.

3. No member can ignore the signing of the minatethe meeting who participated, he can howevek,that his
opinion be accurately summarized in the minutdwifdisagrees with the opinion that is being takerany case his
non-approval in no manner constitutes the decisiten as void, as long as his refusal to sign istimeed in the
minutes.

4. The President, with custody of the Secretaryhef Board of Directors may compile the minutes digfo which
decisions are taken without a meeting having beeoegled (decisions by circulating minutes).

In this case, the preparation and signing of tibeched minutes by all Board members or by theirasgntatives, in
writing or by fax is the same as the resolutiothef Board of Directors.

5. The minutes of the Board, given that these ad®rsed, are maintained in the Board Secretargs @bpies of these
are given to Board members upon request.

6. Copies or extracts of the minutes are issueithéyhairman of the Board or by the persons whiely substitute.

7. The secretariat support of the Board of Directrall be provided by the Legal Counselor, who aksves as the
secretary of the Board and the Secretariat of tesient of the Board of Directors.

The Secretary of the Board of Directors shall emdhe delivery of copies of the Board's decisiamalt internal
departments of the company if necessary and to isudmpies of those decisions to the public authesijtincluding
their publication in the SA & Ltd Bulletin, in acatance with the provisions of the current legislati

D.2.2 Information on the Members of the Board of Diectors

The present BOD of the company is composed of 9lmeesrand comprises of the following:

1) Antonios Chachlakis of Georgiou, mechanical electrician was born ir589n Piraeus, President and CEO,
Executive Member.

Mr. Antonios Chachlakis holds a BSc and an MSclectical Engineering Department from the Technldalversity

of Brooklyn, New York, USA. He joined the Group 11996, while he also had 10 years of managerial réeeqpee in

Industrial Automation as a Manager.

2) Nicholaos Chaviarasof Emmanuel and Ekaterini, entrepreneur, was hoafnhona Chios in 1952, Vice-President,
and Non-Executive Member
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Mr. Nicholaos Chaviaras is the co-founder and majbareholder of the Company. He is responsible tii@r
coordination and implementation of the investmemtjgrts of NIREUS group. He is also Member of theal in
subsidiaries of the Group.

3) Petros Fronistasof Christos and Katigkos, born in Sikinos Cycladtes945 and is resident of Zografou Attica,
Independent Non Executive Member.

Mr. Petros Fronistas graduated from the Athens &lsity of Economics (and Business) with a long eaii@ the
banking sector, tenure and in senior managemeiltigras mainly in the Group of the National Banke 4 a Member
of the Board of Directors of the companies THRACEABTICS SA (Listed on the ASE) and PRONOMIOYXOS
LOGISTICS GENERAL WAREHOUSE GREECE SA.

4) Christina Sakellaridi of Stavros and Penelope, Business Consultant,ibofthens in 1929, resident of Athens, is
an independent Executive Member.

Ms. Christina Sakellaridi serves as President efRanhellenic Exporters Association, Vice PresidéiPB ASSET
MANAGEMENT AEDAK, Owner 'Ch.G. SAKELLARIDI ' Businss Consultant who served as First Vice President of
ACCI (Athens Chamber of Commerce and Industry).sident of Export Credit Insurance Organization (GAE
President of the Greek Organization of Commerce oAtlr (HEPO), CEO of INTERINVEST NATIONAL
INVESTMENT SA, Vice Chairman of the Internationah&@nber of Commerce & Member of the General Counfcil
the Bank of Greece. She attended the Universititbéns Law School and the FACULTE DE DROIT in PaB&e
was awarded by the President of the Greek RepWaliolos Papoulias with the "Golden Cross of Medtid by the
French President Nicolas Sarkozy Lord with the "BasKnight of the French National Order of Merit".

5) Anna Pouskouriof Michael and Helen, Economist, born in Athend 849, resident of Germany, Independent Non
Executive Member

Anna Pouskouri has 32 years of experience in ttegriational banking sector. She began her cardgbeiimternational
Trade Division of Bayerische Vereinsbank (therealiayerische Hypo - und Vereinsbank, Unicreditg sistablished
the Representative Office and in 1989 the Bank&dir in Greece. She dealt mainly with Corporate lamdstment
Banking (Syndicated Loans, Project Finance, Tradarfee, Shipping, Real estate) in Greece and soutfierope and
lastly as Managing Director for Southern Europee &t the Bank in June 2010 and since then oféehgce on
strategy and financing to companies in Greece &ndaal. Ms. Pouskouri studied at the University #re Technical
University of Munich Economics (MA) and Urban anddional Development.

She has attended many training seminars, incluttisgAdvance Management Program at Harvard Busi&eksol.

She speaks German, English and French.

6) Constantinos Lambrinopoulosof Petros and Evangelia, Entrepreneur, born ireAshin 1952, resident of Athens,
Non- Executive Member.

Mr. Konstantinos Lambrinopoulos is a graduate imsiBess Administration of Piraeus University andital
Sciences in Panteion University. He is a PhD caatdidn Marketing at the University of Piraeus. Hes 85 years
experience in managerial positions in Greek andtinatlonal companies. He is President and CEO dRISF
Advertising. He is also Chairman of the Board HMAe{lenic Management Association) and Vice Presiddrthe
Entrepreneurship Club, Member of the BOD of ALBAshess School and Executive Director in Being Esale8. A.

In accordance with the relevant decision of theif@ny General Meeting of 8/9/2017 and the corpogieernance
principles applied by the company, Mr. Lamprinop®,lhaving already been a member of the Board fdirs for
more than 12 years, has become a Non-Executive MeBtard of Directors
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7) Lito loannidou of Antonios and Alexandra, Business Consultant wiag born in P. Faliro Attiki in 1954, is an
Independent Non Executive Member.

She is a holder of the Bachelor of Commerce anfBA in Business Administration from McGill Univetgi Canada.
Ms. Lito loannidou is a Consultant for fund raisimgergers & acquisitions, finding strategic investand restructuring
of debts and business strategy through the comfiady. BUSINESS CONSULTANTS" founded in 2006 and has
served as an Executive Vice President- Managingdor of the Athens Exchange SA (2001-2005). St diso
served as Chairman and CEO at City-Leasing SA (Z9¥B), as Vice President - Deputy Market ManagereGe
(2000), Vice President-Corporate Head (Supervi$@arporate Credit financing (1993-2000), Vice-Rdest Country
Risk Manager (Head of the Country Management RisKJitibank NA, Greece (1989-1993).

Furthermore, she has also been a member of the ikigo®ommittee (Higher Coordinating Committee) o€ th
Federation of European Securities Exchanges (FB8&)Chairman of the Audit Committee of FESE and heen
involved in conducting Quality Risk Asset and Prhaes Review at Citibank Germany (1986), Egypt g)98
Argentina (1989), Italy (1991), London (1994). Shas participated in the Board of Directors of MAISL
PACKAGING SYSTEMS SA & LAVIPHARM.SA

8) Markos Komondouros of Panagiotis and Janet, Economist who was borAthens Attiki in 1963 and is an
Independent Non-executive Member.

Mr. Markos Komondouros has a 15 year career in SBWg / UBS covering all aspects of finance andriicial
advisory financial services in international maskespecializing in mergers and acquisitions. Afitez years in London
and Paris , he moved to Constantinople and foutied urkish office of the bank. He remained in TayKor 5 years ,
increasing the size of activities in all fields ithwparticular emphasis on international investraent Turkey . Most
recently , Markos has established and led a sp&iciabm of UBS London in the field of support seeg. After his
departure from UBS in 2003, Markos Komondouros icoad his advisory services in the United KingddBneece
and Turkey through Vector Partners. He served énB®D of Probank. He speaks English, Turkish, Hie&panish
and Italian. He holds of a B.Sc in Mathematics friiva Imperial College, an MBA from the London Biess School
and an MA in applied linguistics from the BirkbeCkllege.

9) Efstratios Elissaiosof George, Economist, born in Nikaia, Afti- Executive Member.

Mr. Efstratios Elisaios holds a degree in Econorfiiom the Athens University of Economics and Busgand holds
an MBA in International Management from the Eurapémiversity. He has many years of experience isitipms of

responsibility in major Greek companies both aseadbal Manager as well as a Financial Manager. Hrisrposition

he has actively participated in corporate restmirmguprocedures during the banks entry into theeslapital of the
NIREUS Group, in its operational reorganisation angrovement as well as in the ongoing sale ofGneup to new
investors.

The above members of the Board of Directors hakiergirofessional obligations which are presenteditiachment |
of the present Report.

The term of the above Board of Directors which wlscted by the Annual General Meeting of 04.05.2@&lls in
2020.
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D.2.3 Ensuring Diversity of the Board of Directors
The company has not implemented a specific polaryttie diversity of the composition of the Board Qifectors.
Despite this, it is in the process of updating tloeporate code of conduct as well as examiningféasibility of

integrating the aforementioned policy.

The Board of Directors has, for several years, atsagd of experienced and distinguished represepetwinf various
sectors such as Businessmen, Economists, Lawyegsmders and Bank officials.

The following information concerns the percentaggresentation of members by, male/female, category.

Board of Directors Number of Members Percentage%
Males 6 66,6%
Females 3 33.3%
Total 9 100%

The average age of Board of Director members ige@s.
D.2.4 Policies on disclosure of related party trarections

The Company has adopted policies to ensure thaBtdsrd has sufficient information to support itscid®ns in
relation to transactions between related partielsiding transactions of subsidiaries with relatadips.

Related party transactions have been includedarsik-month and Annual report of the Board of Dioes as well as
in the Annual and Six-month Financial report. Farthore, all contracts relating to transactions wéflated parties are
signed by all Board members.

D.2.5COMMITTEES

D.25.1 AUDIT COMMITTEE:

The company had already formed an Audit Commitieees2002 and its establishment and operation averged by
the provisions of article 37 of L.3693 / 2008 asfse the formation of Audit Committees by the mearbof the Board
of Directors, the provisions of L. 4449 / 2017 dhd relevant circular of the Capital Market ComraadNo. 1302 /28-
4-2017.

The Audit Committee has the following responsilaht

a) Supervising the financial reporting procedure

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

¢) Monitoring audit procedure on financial and cordaled financial statements.
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d) Reviewing and monitoring all issues related toitttiependence and objectiveness of the externalt A, in
particular when other services are also providedhfthe audit firm to the company.

e) Informing the Board of Directors of the findingstbg statutory audit and explaining the manner hictvthe
statutory audit contributed to the integrity of fir@ncial information and what was the role of fhadit
Committee in the process.

f) Being responsible for the selection of statutorgitous or audit firms and to propose statutory tardior audit
firms to be appointed.

The audit committee’s mission and the matters stuBsion are in connection with ensuring the dffeness and
efficiency of the company’s operations, the audid aeliability of financial information presented investors and to the
company’s shareholders, the company’s compliandh tie legal and statutory framework, the safegugraf the
company’s assets as well as the identificationamdrontation of the most significant risks.

The members of the Audit Committee are Mr. Konsterst Lambrinopoulos, Mr. Petros Fronistas, and lits. loannidou.
Ms. Lito loannidou is President of the Committee.

During the year 2018 (01/01/2018-31/12/2018), tlieliACommittee convened 8 times as follows:
On 26.01, 21.03, 27.03, 05.06, 30.07, 25.09, 51212 and for the below matters:

e Preparation of Internal Audit Criteria/Internal AuBlan 2019

e Follow Up - Internal Audit Findings 2017.

e Presentation bE&Y and discussion with the Finance Department andnigsabers of the Internal Audit Committee on
the Annual Board of Directors Report and the Supeletary Audit Report of E&Y in accordance with thew
directives of the existing legislation (N.4449 /1Z0and the EC's Remarks / Clarifications / Reconmtagans for
Article 44 of the N.4449 on April 28, 2017).

o Procedure for obtaining approvals for the assigninté a project to the statutory auditors and assest of the
independence of the statutory auditor.

e Presentations carried out by the Internal AudiQurarterly Internal Audit Reports - Findings -Folla.

e Presentation of Financial Statements for the y8ai7 by the Financial Department, discussion withritembers of the
Audit Committee.

e Presentation by E&Y and discussion on the Boardwéctors' Report on the Year 2017 and the cormeding
Supplementary Report to the audit committee

e Approval of Financial Statements for the year 2(adividual and consolidated)

¢ Presentation of Financial Statements for the firstmonths of 2018 by the Financial Department, ifadd discussion
with the members of the Audit Committee.

e Presentation by E&Y -Audit- Review of the Financghtements for the First Half of 2018

e Approval of the first semester of 2018 Financiat8ments (Individual and Consolidated)

¢ Notification, examination and risk assessmentaious IT issues, installation of new softwarestogy new products
and other related issues

All members of the Audit Committee, as well as thiernal Auditor, Mr. George Soulis and the Groupafcial Manager
Mr. Efstratios Elissaios participated in all megsnCertain other Company executives, by exceptsg participated in
meetings, such as the Accountant Manager, the t@&ciir, Production Manager and the Financial Cdletro

The independent external auditor of E&Y participhte 4 audit committee meetings and specificallytba following
dates: 21.03, 27.03, 30.07, 25.09, 10.12.2018.
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D.2.5.2 Corporate Governance Committee

The objective of the Corporate Governance Commitide monitor the code of corporate governanceptetbby the
Company, to monitor the implementation of interoainpany policies as regards procedures, keepingnupends in
terms of corporate governance systems and bestiggaas well as with respect to prevailing doneetiv and
recommendations to the Board for the amendmentawngment or adoption of new best practice behaviour

Pursuant to the decision dated 29 March 2016, thard of Directors elected Ms. Lito loannidou, MshriStina
Sakellaridis and Mr. Petros Fronistas. The Commitliel not hold meetings in 2018,

The members of the Board of Directors are informeyl,the Group Legal Department, of the current iziguy
framework.

D.2.5.3 Strateqgic Planning and Investments Comntée

Furthermore, given that the Internal Policies oé tBompany provide for the possibility of establighiother
Committees, the Board of Directors at its meetietfiton 3 June 2016 decided to establish a Strafgiecning and
Investment Committee.

The members of the Committee are the following:
- Ms. A. Pouskouri, President

- Ms. Ch. Sakellaridi, Member

- Mr. K. Lambrinopoulos, Member

- Mr. M. Komondouros, Member

- Mr. A. Chachlakis, Member

- Mr. E. Elissaios, Member

The Committee’s duties include the compilation rimsals to the Board of Directors on strategiodss
In the year 2018, the President and the other mesmdiehe Committee received, in the context ofrtfeetings of the
BOD, information on the progress of the Group’sitgtgic planning.

Finally, there is the Group Executive Committee posed of executive directors and General Manageatsiianage
operational issues.

D.3. Shareholders General Assembly

D.3.1 Manner of operation of the General Assemblyral its basic Authorities

3.1.1The General Assembly is the supreme body of thegamy and has the right to decide on any comparitema
and all legal decisions are forced on all sharedrsléven those who may be absent, or which magrdiea

More specifically the General Assembly is exclubivesponsible to decide upon:

a) The amendments of the articles of association hwvhiclude increases or decreases of the capitaé shpart from
the cases which are mentioned in article six (Gpg@ph 3 of the Articles of Association and otheses that are
enforced by law.

b) The election of the members of the Board of Doext with the exemption of paragraph 1 of article df the
Articles of Association and the appointment of gelitors,

¢) The approval of the annual financial statementh@fCompany,
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d) The distribution of annual profits,

e) The issuance of loans with debentures as thesefareed to in articles 3a, 3b, and 3c of C.L.@1920.

f) The merger, extension of the duration or dissolutf the Company,

g) The appointment of liquidators,

h) The appointment of members of the first BoD, asest in paragraph 4 of article 16 of the Articlé#\ssociation.

D.3.1.2The General Assembly convenes obligatorily atGoenpany’s offices or at the region of another mipaility
which is located within the province in which theald office is located or in the region where théicefof the
exchange market is located, at least once in daahdial year and within 6 months at most from ¢mel of the year
(Ordinary Shareholders Meeting).

D.3.1.3The General Assembly is always convened by the BoBn extraordinary meeting whenever it considers
necessary

D.3.1.4The Shareholder Meeting ordinary or extraordinaith the exception of the repetitive Meetings éimolse that
simulate it, must convene twenty (20) days at ldmfore its date including the non-working days.eTdate of
publication of the invitation and the day of then@eml Assembly are not calculated.

D.3.1.5The invitation to the Shareholder Meeting includéseast the location, the date and the time efrtieeting in
addition to the matters in the agenda in a clearmea

D.3.1.6The right to extension in any general assemblglinary or extraordinary, in person or via a proxgons a
shareholder of the company or is a third partylag been appointed from the shareholder as a pvitlkyany sort of
document even through a simple letter is possesgedch shareholder having at least one share.

D.3.1.7 The Shareholder Meeting has a quorum and duly al@ss/in the matters of the agenda when in the said
shareholders who represent one fifth (1/5) at ledghe paid share capital are represented. If spadrum is not
achieved the General Assembly converges againentiw(20) days from the date of the meeting whiels wancelled
invited for that purpose ten (10) at least day$iexarThe said repetitive meeting duly convokes tfeg matters of the
initial agenda no matter what percentage of theesbapital is represented.

A new invitation is not required if in the firgtvitation the date and location of the repetitiveeting is stated in the
provisional by law meetings, for the event of namiavement of a quorum.

D.3.1.8Exceptionally, when it concerns decisions regaydire alteration of the Company’s nationality, Hieeration
of the purpose or object of the Company’s busintesalteration of the Company’s shares to registethe increase of
the obligations of shareholders, the increase afeslsapital, which is not based on the provisiohthe Articles of
Association in accordance with article 13 (paragramnd 2) of C.L 2190/1920 or as required by ttielas of the law
or through the capitalisation of reserves, the el@me of share capital, the alteration of the mdddistribution of
profits, the merging, dispersion, alteration, revief the company, extension of the company’s tefnoperation or
dissolution of the company service or renewal of Huthority to the Board of Directors for capitatriease in
accordance with article 13 of paragraph 1 of C.e®1920. The General Assembly has a quorum and aurlyokes
when shareholders representing two thirds (2/3jhef paid share capital are represented. If suckicaum is not
achieved, the General Assembly is invited and ikeyad according to the provisions of paragraph&ticle 35 of the
Articles of Association and forms a quorum and magion the matters of the initial agenda when astlé2 of the
paid-up share capital is represented. If such auwpmds still not achieved, the General Assemblynigted and is
gathered and meets upon the matters of the imigjahda when at least 1/5 of the paid-up shareatapitepresented. A
new invitation is not required if in the first ination the date and location of the repetitive nmgets stated in the
provisional by law meetings, for the event of nahiavement of a quorum.

D.3.1.9 The President of the BoD or when he is hinderedléwvful replacer presides temporarily in the Gaher
Assembly and defines as secretary one of the Stiaieais or their proxies who are present, untillisteof shareholders
is certified by the General Assembly, who are Edito participate in the said and elects the @wimpresiding office.
The Presiding Office is composed of the Presideut the Secretary who also executes duties of vatdler. The
election is performed with a silent vote excepthé General assembly decides through a majorityelbetion of the
President with an open voting procedure.

44



@ NIREUS AQUACULTURE S.A

D.3.1.10The discussions and the decisions of the Genesaémbly are restricted to the mattes of the ageTide.
agenda is drawn by the BoD and includes the prdgpagahe BoD towards the Assembly. Discussion&iothan the
matters in the agenda are not permitted with tleegtion of extraordinary cases such as the motiicaf the issues
of the Board of Directors to the General Assemblfoo matters intended for another General Assembly

D.3.2 Shareholders Rights and manner of exercisirihese

Each share carries all the rights and obligatiatsosit in law and in the Articles of Association the Company.
Ownership of a share automatically entails accegtdry the owner of the Articles of Association asfdthe legal
decisions taken by the competent bodies of the @omp

Each common share entitles the owner to one vote.

Shareholders’ liability is limited to the nominalue of the shares they hold.

D.3.2.1 Shareholders’ rights irrespective of the geentage shareholding

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

Any person acting in the capacity of a shareholdé¢he Dematerialized Securities System files madagy “Hellenic
Stock Exchanges SA”, where company’s securitiebaneg held, is entitled to participate at the Gah®leeting.
Shareholding capacity is evidenced by presentirgevant written certificate issued by the aforatimned entity, or
by direct online connection of our company withdsantity’s files. Shareholding capacity must beeefifve at the
beginning of the fifth (5th) day (Date of Record)op to the date of the General Meeting, and thevemnt certificate
regarding the shareholding capacity must be reddiyeCompany no later than the third (3rd) day ptiothe date of
the General Meeting.

With regard to the 1st Reiterative Extraordinaryn@al Meeting, the shareholding capacity must liect¥e at the
beginning of the fourth (4th) day prior to the datdeduled for the 1st Reiterative Extraordinarnésal Meeting (1st
Reiterative Extraordinary General Meeting dateesford), and the relevant written or electronicifieate regarding
shareholding capacity must be received by companyater than the third (3rd) day prior to the dafethe 1st
Reiterative Extraordinary General Meeting.

The same provisions are applicable in the eveat®fReiterative Extraordinary General Meeting.

Any shareholder failing to comply with the provisgof article 28a of codified law 2190/1920 maytiggrate at the
General Meeting only upon its permission. Exeroisthese rights does not require blockage of thefieiary’s shares
or compliance with any other procedure restricting ability to sell and transfer them during theige: between the
Date of Record and the date of General Meeting.

A shareholder may attend the General Meeting atel @idher in person or by proxy. Each shareholda&y appoint up
to three (3) proxies. Legal entities may particgpat the General Meeting by appointing up to th{8endividuals as
proxies. However, if a shareholder holds shares ibompany, which appear in several securities attspaid
restriction will not prevent said shareholder frappointing different proxies in respect of the gisan each securities
account in relation with the General Meeting. Axyr@cting on behalf of several shareholders mag differently for
each shareholder.

A shareholder proxy must disclose to the compapfore the General Meeting begins, any specific ewdrich may
be useful to the shareholders in assessing theofidke proxy serving interests other than thosthefshareholder. In
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the sense of this paragraph, a conflict of intenegsy especially arise when a proxy: a) is a shadeh@ontrolling the
company or is another legal entity or an entitytaalled by that shareholder; b) is a member ofttbard of directors or
of the administration of the company or shareholdmtrolling the company in general, or anothealegntity or an
entity controlled by a shareholder who controls tmnpany; c) is an employee or auditor of the camgpar
shareholder controlling the company, or of anotbgal entity or entity controlled by a shareholeédro controls the
company; d) is spouse or first degree relativent® af the individuals referred to under (a) throgghabove.

The appointment and revocation of a shareholdetypmade in writing and notified to the Compamgdar the same
form, at least three (3) days prior to the dateedaled for the General Meeting.

The company will make available at its website (wniveus.com) for the purpose of the General Assgrablorm
which may be used for the appointment of proxy Whian also be obtained from the Company’s officeb Z10-
6698224, Investors Relations Department). The $aich must be submitted, duly completed and signgdthe
shareholder, to the Company’s Shareholders Seatiést km Koropiou-Varis Avenue, Koropi Attikis 18@ or by fax
to the number (+30) 210-6627404 at least threedé3) prior to the date of the General Meeting. Heilagies are
responsible for confirming successful remittancd egceipt of proxy documentation by the companychling the
following numbers: 210-6698224.

The participation of the shareholders to the Garndeeting by electronic means is not yet available

b. Preference rights :In case of a share capital increase, when tha¢dse is not realized by contribution in kind, or
by the issue of convertible bonds, preference sighe granted to Shareholders of the Company atldte of issue,
proportionate to their holding in the existing shaapital.

According to the provisions of article 13 paragrdf0L.2190/1920, preference rights can be limiteccancelled, by
decision of the General Meeting, taken accordinght® provisions of articles 29 paragr.3 and 31 graPaof the
L.2190/1920 (quorum of 2/3 of the issued sharetahpnajority of 2/3 of the present or representeting rights)

c. Right to collect dividends:According to the company’s Articles of Associatitie minimum dividend which must
be distributed each year by the Company is equah@éominimum annual dividend specified by law (&l 45 of
Codified Law 2190/1920) which according to Articke of Development Law 148/1967 is at least 35% df th
Company’s net profits, after all necessary withiradd are made in order to establish the statuesgmve.

Dividends are paid within 2 months from the datetted Ordinary General Assembly of Shareholders lwiiave
approved the Company’s annual financial statemehte place and method of payment is announced fite®
published in the press, the ATHEX Daily Officialstiand website and the Company website. Dividertdshwemain
unclaimed for a period of five years from the datewhich they become payable may not be claimedaaadorfeited
to the State.

d. Rights in product of liquidation: On completion of the liquidation, the liquidatoeturn the contributions of the
Share-holders in accordance with the Articles afogation and distribute to them the balance frbenltquidation of
the Company’s assets in proportion to their shat@e paid-up capital of the Company.

e. Right to request information: Following a request of any shareholder, whichuisrsitted to the Company at least
five (5) full days prior to the Annual General Asday, the Board of Directors is obligated to pravidt the General
Assembly the specifically requested informationareling the affairs of the Company, to the extermit ttihese are
relevant for the proper evaluation of the issuetheragenda.

f. Right to request the recording of an accurate summarigsobpinion in the minutes of a shareholders gdnera
meeting.

g. Right to receive copies of the annual financial statesmand reports from the Board of Directors and ausliten
(10) days prior to the Annual General Assembly.
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h. Right to object the list of the attending and votingrshalders, which is prepared 24 hours before tlaeestolders
meeting, until the opening of the meeting.

i. Right to claim loss indemnity from the company for dasm@curred due to a shareholders’ meeting decistooh

was not taken according to the law or the compaastisles of association or which was made by aligower from
the majority shareholders or which was taken bgegal meeting illegally convoked or formed or duehe fact that
the requested information on the items of the agemere not provided ( this right must be exercia@tin three (3)
months from the date of the submission of the gdmaeeting minutes to the competent authority)

j- Right to claims against the members of the company’srd@# Directors in relation to the management &f th
corporate affairs, if the damage incurred was dufeatud.

D.3.2.2. Shareholders Rights representing at lea8t100 of the Share Capital

Right to request by a civil lawsuit the annulmehtacshareholders’ meeting decision. A decision mayannulled if
taken without giving the required information regtgsl by the shareholders who are also requestengrthulment or
by abuse of right by the majority under the cowdisi of article 281 of the Civil Code.

D.3.2.3 Shareholders Rights representing at least?D of the Share Capital

a. Right to request from the President of the mgetonpostpone (only once) the taking of a decidigrthe general
meeting for all or some subjects of the agenda.riéeting continues within 30 days the latest.

b. Right to request from the company’s Board of Dioestthe convocation of an extraordinary Generar&twders
meeting within 30 days.

c. Right to request from the Board of Directorsriolude in the agenda of the General Meeting whahdlready been
convoked any additional subjects including justifion and decision drafting, if the relevant requesommunicated
to the Board of Directors at least fifteen (15) sldpefore the meeting. The revised agenda is p@aishirteen (13)
days before the meeting, including justificatiordecision draft.

d. Right to request, until the 7th day before thar8holders Meeting, to be provided with the draftthe decisions on
the items of the agenda at least six (6) days bdf@ Meeting.

e. Right to request the announcement to the AnnegileGl Meeting the amounts which during the last years were

paid to each member of the Board of Directors errttanagers of the company, as well as any bepdfitese persons
for any reason or any contract between them anddhwany.

f. Right to request that the decision on any sulijétiie agenda of the general meeting is takerolcall vote.

0. Right to oppose to the granting of permission l®ydeneral meeting for the granting of guaranteattodr security in

favour of the persons which are subject to ar@28a 2190/1920 as in force, under the conditionskhre stated in the
same article.
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h. Right to file a petition to the Court of first imstce of the district where the company has itsstegd seat
requesting the company’s audit. The court ordegsatidit if it finds probable that certain acts atel the provisions of
the law or the company’s articles of associatiothergeneral meeting’s decisions.

i. Right to object to given specific authorizatiomrh the general meeting following the finalisatioh contracts
between the Company and persons which are sulgabetconstraints of Article 23a of Law 2190/1920ima force,

which exceed the limits of the Company's curresmigactions with third parties.

D.3.2.4. Shareholders Rights representing at lea$t10 of the Share Capital

a. Right to request for a mandatory filing of claimgainst the members of the Board of Directorsrayirom the
management of the company’s affairs, within six therfrom the request. The request of the minotigisbe taken
into account only if it is verified that the ap@itts had become shareholders at least three (3hsbefore such
request was submitted.

b. Right to oppose to the approval by special decisibrihe Ordinary General Meeting on the grantingaofy
remuneration or compensation to a Director (apannfthe remuneration on profits or fees in accocdawith a

specific relationship of employment or mandate).

D.3.2.5. Shareholders Rights representing at lea$t5 of the Share Capital

a. Right to request from the Board of Directors pinevision of information to the General Meeting abthe course of
the company matters and the financial positiorhefdompany.

b. Right to oppose to the company’s waiver of i@irol for damages against members of the Board afcfirs or to
the settlement two years after such claim was &siedal, in the frame of the General Meeting conebiledecide upon

granting of consent on the above matters.

c. Right to petition the Court of First instance resjireg the audit of the company, if from the ovetedick record it is
credible to believe that the management is notoésed according to the rules of good and prudemagament.

D.3.2.6. Shareholders Rights representing at lea$t3 of the Share Capital

Right to oppose to the approval by special decigibthe Shareholders General Meeting of a contoativeen the
company and the members of the Board of Directhespersons who exercise control over the comphey, spouses
and relatives by blood or by marriage up to thedtliegree, as well as the legal entities whichcargrolled by the
above persons. The above approval is not necessaase of acts that do not exceed the limits oferu transactions
of the company with third parties.

D.4. Internal Audit Operations and Risk Management
D.4.1 Main characteristics of the Internal Audit Operations

D.4.1.1. The Internal Audit of the company is functioned twe internal audit department according to theitaud
procedures as included in the internal CorporatgeCd Conduct.

It is noted that the audit on the base of which ridevant report is compiled, is performed in ademice with law
3016/2002, as is currently in force and especiallgccordance with the articles 7 and 8 of the gmetaw, as well as
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Decision 5/204/2000 of the Hellenic Market Comndtes is valid following the alteration by the D#en of the BoD
of the Hellenic Market Committee no 3/348/19.7.2005

D.4.1.2 During the performance of the audit, the InterAabit department, takes into account all necessaogks,
files, bank accounts and portfolios of the compamg requests for the complete and continuous catiper of
management so that all the necessary informatidndata be obtained for the purpose of reachinglosioms that do
not entail substantial inaccuracies. The audit dagsnclude any evaluation of appropriate accaounprinciples that
have been adopted as well as estimations made hggament as these are a matter of the statutoijonad the
Company.

D.4.1.3The audit scope includes the evaluation of theadbeo internal audit procedures. In any period uraietit

several audit scopes are selected, while the argtioin and operation of the BoD is continuouslyitaeas well as the
operation of two basic departments, that of ther&i@ders and Investor Relations as well as theardeyent of
Corporate Announcements that function in accordémd¢aw 3016/2002.

D.4.2 Risk management concerning the preparation ofthe Company’s and Group’s financial statements
(Standalone and Consolidated)

The Group has installed and maintains an infragiracof information systems which secure the adeureflection of
financial data. More specifically, the parent compand the companies which are located in Greeesatp via a
Central ERP system in which entries are recordetlérsubsystems of sales, production, trackingadier accounting
management processes, on a daily basis.

In addition aPayroll Monitoring System and Human Resource Managment systemoperates for the proper
presentation of the payroll costs.

Sales Management systemwhich aims at the detailed analysis per item, doent, sale customer, country etc for the
preparation of the weekly sales report which inekilistorical, budgeted, and actual data and asalf/she deviations
at both the level of the parent company as wetiraa Group basis.

The Production management systemvhich manages all fattening production units witthadly recording and audit of
all production processes.

Budgeted and actual monitoring management systenfior each company and for the consolidated data Th
organisational structure in addition to the busine®mdel of each company has been coded for eaith gperations.
The entries of financial production and other daa made on a cost center and business unit Fdsy. are audited
and analysed and are presented both on a weeklsnanthly basis.

Furthermorethere are security checks during the preparation ofinancial statements and financial reporting.

The basic areas in which the above checks operathea following:
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Organisation — Allocation of Responsibilities

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

e The appropriate staffing of the finance departmesith employees that have the necessary technical
knowledge and experience for the responsibilitiewliich they are assigned.

Accounting review procedures and preparation of fimncial statements

e The existence of common policies and methodologieshe accounting departments as these have been
announced to the subsidiaries of the Group, whireherms, accounting principles used by the Compad
its subsidiaries, guidance for the preparationradricial statements, financial reporting consolatagtc.

e Automatic audits and checks which are carried babugh the various information systems while sgecia
approval is required for one-off non-recurringragtdinary transactions.

Safeguarding of assets

e The existence of specific checks for fixed assetgntories, cash and cash equivalents —cheque®sthed
assets of the company, such as for instance theiqahysecurity of cash or stock and the stocktaking the
comparison of the counted quantity and those oatle®unting books.

e Existence of an approved list of levels of authesitpresenting the assigned authorities grantedatous
company managers for performing specific transastior duties (for example payments, receipts, legal
transactions etc).

D.5. Additional information

D.5.1 Article 10, par. 1 of the Guidance 2004/2EK of the European Parliament and Committee of April21st
2004, relevant to the public offerings for the titts of companies that are negotiated in organized miets:

“The EU countries ensure that the companies whigh raferred to in article 1 of paragraph 1 publddtailed
information with respect to the following) structure of their capital including titles whicheanot listed in an
organised market of an EU country and in speciaksg an indication of the different categoriestudres with the
rights and the obligations which are associatetl eétch category of shares and the percentage tdtileshare capital
which they represerit) all restrictions in the transfer of titles, suchthe restrictions in the ownership of titles o th
obligation to obtain approval from the company rami other owners of titles, with the reservatioradfcle 46 of the
Guidance 2001/34/EK.

c) the significant direct or indirect participatiofiacluding indirect investments via pyramid struefuas defined by
articles 85 of the Guidance 2001/34/EK

d) the owners of any type of title which grants spkaudit rights and description of the said rights

e) the audit mechanism which may possibly be proviftedin a system in which employees participategdamthe
condition that the audit rights are not exercisiedadly through the employees.

f) any type of restrictions in voting rights, suchtlas restrictions in the voting rights to ownersadadpecific percentage
or number of votes, the due dates of exercising/tiimg rights or systems to which along with tlemgeration of the
company, the financial rights which result from thikes and are separated from the titles.

g) agreements between shareholders which are knowlmeteompany and may possibly result in restriction the
transfer of titles and/or voting rights as defilgdthe Guidance 2001/34/EK
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h) regulations concerning the appointment and ogpient of board of directors members in additiotheoamendment
of the Articles of Association

i) each significant agreement to which the compamgigy@ates and which begins to be valid, is amengiedxpires in

the event of a change in the audit of the compaftigviing public acquisition proposal and the reswf such an
agreement except if, due to its nature, its dissl®svould create serious damage to the compang.eé}@mption is not
valid when the company is explicitly obliged todase similar information based on other legal nesyuents.

j) Each agreement which the company has contractifdtind members of the board of directors or wighpiersonnel,

for which a provision exists for indemnity in theeait of resignation or redundancy without a jushfe reason or their
employment has terminated as a result of the palhiisition proposal”.

D.5.2 In relation to this information the company dclares the following:

(a) The structure of the share capital, including shares not listed for trading in an organized niaikeéSreece or
another member-state, reporting for each categbshares the rights and obligations related to ¢hiegory and the
percentage of the total share capital that theeshairthis category present.

The share capital of the Company as at 31.12.2&i8uats to € 88.205.043,60 composed into 294.016s8&Pes of
par value Euro 0,30 each and is fully paid up. &htre company’s shares are ordinary, registeréth, woting rights,
listed for trading on the Athens Exchange and ladivie rights and the obligations prescribed keylthw.

(b) Restrictions in the transfer of the company’s shasuch as restrictions in holding of shares orothlegation in
obtaining prior approval from the company or otekareholders or by a Public or Administrative Auityowith the
reserve of the article 46 of the Guidance 2001/B4/E

The transfer of the company’s shares is made asteday Law and do not exist out of its ArticlesAsBociation
restrictions in their transfer.

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

Furthermore, significant direct or indirect pantiations in the share capital and voting rightshef Company, based on
the last disclosure, as defined by articles 9 toflll. 3556/2007 are as follows:

Surname Number of % Percentage Type of participation
Shares

Piraeus Bank 94.766.845 32,23% Direct and indirect

Alpha Bank 60.207.070 20,48% Direct

Eurobank 45.577.428 15,50% Direct

National Bank of Greece 18.017.816 6,13% Direct

Linnaeus Capital Partners BV

Linnaeus Capital Partners BV 16.160.734 5,50% (voting rights are owed by
Ms. Zolotova as the sole
controlling party of Linnaeus
Capital Partners BV)
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(d) Holders of any type of share granting special mdmights and description of relevant rights.
Shares of the company, which grant special comigbits to their shareholders do not exist.

(e) Restrictions in voting rights such as restrictiomsoting rights to holders of certain percentaf¢he share capital
or to holders of certain number of voting rightsgdahe time limits for the exercise of voting right

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

() Shareholders Agreements, which are known to thgpamy and entail restrictions in transfer of share®strictions
in exercise of voting rights.

The company is not aware of the existence of sb#dels agreements, which entail restrictions in tlesfer of its
shares or in the exercise of the voting rightsiagsrom its shares.

(9) Regulations with respect to the appointment apthoement of members of the Board of Directors améndment
of the Articles of Association.

The rules provided by the company’s Articles ofo8isgion for appointment and replacement of membéiits Board
of Directors and amendment of its articles, dodiéfer to that provided by the provisions of c2190/1920.

(h) Ability of the Board of Directors or certain membeof the Board of Directors, to the issue new shaor
repurchase treasury shares.

The Board of Directors of the Company is allowedotoceed with the issuance of new shares, follovgitijgulated
authorization on the basis of the General Assemlgcision in the following cases:

1) In accordance with article 3a of ¢.L 2190/1926d in execution of the decision of the A’ ReiteraExtraordinary
Shareholders Meeting of the Company, which wasdigt the Companies Register of the Ministry ofddgwment on
9-5-2007 with protocol number K2-6896, the issuantéhe convertible bond loan into common with mptright
shares with preference rights to old shareholdefrsaam amount of 19.995.575,10 Euro was approvedcispaly,
following the exercise of the right of conversidndebentures to shares, a Board of Directors deaids taken to
increase the Company’s share capital by an amotmtiwcorresponds to the conversion of debenturpgmiging upon
the conversion requests, and the conversion ranm the corresponding issuance of the company’s steawes, in
execution of the terms of the program of the cdiblerbond loan as these are in force. Subsequettié above, the
Board of Directors proceeds with the issuance ef dlecision, based on article 11 of c.L 2190/192@espect of the
certified paid-up share capital.

2) In accordance with Article 3a of L.2190 / 192@dan execution of the 04.05.2015 decision of tapetive Annual
General Meeting of shareholders, registered in @eneral Commercial Register on.236 2015 number n&7022
and approved the issuance of a bond convertible artinary registered voting shares with preemptiight of the
existing shareholders amounting to € 29.466.29&cHipally, each time practicing bonds conversidghts to shares
following the Board of Directors to increase theagh capital by the amount corresponding to the ession of bonds
into shares according to the respective conversipplications and the current conversion ratio armtresponding
issue of new shares of the company, pursuant ttethes of the Program of the above bond issue ppticable. Then
the Board shall issue a decision in accordance Witficle 11 of L.2190 / 1920, certifying paymenttaf share capital.
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(i) Significant agreements of the company that iaréorce, amend or expire in case of a change éncbimpany’s
control following public motion and the results thie agreement, except if, due to its nature, tHdigation of the
agreement would cause serious loss in the compidmy.exemption of publication of the agreement it eftective
when the obligation for publication arises fromeatprovisions.

In the event of a change in the company’s conttbbwing public proposal, there are no agreementhjch are in
force, are amended or expire.

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

There are no special agreements for indemnity coisgaéon to the members of the Board of Directorsogpersonnel,
specifically in case of retirement or dismissalheitit basic cause or termination of their servicetlogir engagement
due to public proposal.

It is noted that the company, effective as of Janta2019 and in compliance with the provisiond afv 4548/2018 as

amended by Law 4587/2018 and will proceed, withimlegal deadlines, to any action required forngose of
harmonizing its Statute with the current legislatio

The present Statement of Corporate Governancédseataintegral and special part of the Companyséal Board of
Directors Report.
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ATTACHMENT |

Name Company which participates Position in the Company
PREDOMAR SL Vice President & CEO
KEGO AGRI S.A President and CEO
Antonios PROTEUS EQUIPMENT S.A President and CEO
Chachlakis EVOIKI SA DEVELOPMENT AQUACULTURE President
Chairman & DEVELOPMENT SA AQUACULTURE
CEO ECHINADON NISON AND
AITVLOAKARNANIAS President
FEDERATION OFGREEK MARICULTURE President
GREEK ORGANISATION OF AQUACULTURE
PRODUCERS General Secretary
PROTEUS EQUIPMENT S.A Vice President
Nikolaos NIREUS INTERNATIONAL LTD Member of the BOD
Chaviaras KEY PARKING S.A. Administrator

Vice President

WHITEFLEX LIMITED
CHAVIARAS N. & Co

President
Administrator

Constantinos
Labrinopoulos,
Member of
BOD

SPRINT ADVERTISING SA

Hellenic Management Association (HMA)

ALBA Business School

ENTERPRISE CLUB
BEING ESSENTIAL SA

President and CEO of the BOD

President of the BOD until June
2018. Board Member as
Ex Officio as of June 2018

Member of the BOD
A’ Vice-President

Executive Director

Lito loannidou ,

Member of BOD

LAVIPHARM SA

LITO IOANNIDOU LTD, CONSULTING

COMPANY

Member of BOD and President
of the Audit Committee

Administrator

Markos
Komondouros ,

Member of BOD

MAKE METADRASI

Deputy Member of the BOD

Petros Fronistas

Member of BOD

THRAKIS PLASTICS SA

PRONOMIOUCHOS SA AND GENERAL

WAREHOUSE OF GREECE

Member of the BOD

Member of the BOD
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Christina KEGO AGRI SA

Sakellaridi, CH.G.SAKELLARIDI CONSULTANTS

Member of BOD PANELLINOS SYNDESMOS OF EXPORTS
CPB ASSET MANAGEMENT A.E.D.AK

Member of the BOD
Owner
President
Vice-President

HELLAS CAPITAL LEASING SA

TERRA SACRA GMBH, BERLIN
Anna Pouskouri AMKE limited liability Friends and Patrons of
Member of BOD  the Stavros Niarchos Foundation Cultural
Center, Munich
MAKE “FRIENDS AND SUPPORTERS OF
THE CULTURAL CENTER OF THE
STAVROS NIARCHOS” ASSOCIATION”

Independent Non-Executive
Member of the BOD

Co-administrator

Founding Member and
Administrator

Founder

Athens, 8 April 2019

THE CHAIRMAN AND CEO OF THE BOD

THE CHAIRMAN

ANTONIOS CHACHLAKIS

THE MEMBERS

An exact copy of the Minutes of the Miegs of the Board of Directors
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THIS REPORT HAS BEEN TRANSLATED FROM THE ORIGINAL V ERSION IN GREEK

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of NIREUS AQUACULTURE S.A.

Report on the Audit of the Separate and Consolidate d Financial Statements

Opinion

We have audited the accompanying separate and consolidated financial statements of Nireus Aquaculture
S.A. (the Company), which comprise the separate and consolidated statement of financial position as of
December 31, 2018, the separate and consolidated income statement, comprehensive income, the
statement of changes in equity and cash flows for the year then ended and a summary of significant
accounting policies and other explanatory information.

In our opinion, the accompanying separate and consolidated financial statements present fairly in all material
respects the financial position of Nireus Aquaculture S.A., and its subsidiaries (the Group) as at 31
December 2018 and its consolidated financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards, as endorsed by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs), as incorporated in
Greek Law. Our responsibilities under those standards are further described in the “Auditor’'s Responsibilities
for the Audit of the Separate and Consolidated Financial Statements” section of our report. We remained
independent of the Company and Group throughout the period of our appointment in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA
Code), as incorporated in Greek Law, together with the ethical requirements that are relevant to the audit of
the consolidated financial statements in Greece, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the separate and consolidated financial statements of the current period. These matters and the related
risks of material misstatement, were addressed in the context of our audit of the separate and consolidated
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

For each matter below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the “Auditor’s Responsibilities for the Audit of the Separate
and Consolidated Financial Statements” section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment of the
risks of material misstatement of the separate and consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for our audit
opinion on the accompanying separate and consolidated financial statements.
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Key audit matter

Valuation at fair value of biological assets (Group

How our audit addressed the key audit matter

and Company)

Biological assets are measured at fair value in
accordance with IAS 41. The total value of the
biological assets of the Company and the Group
amounted to € 176 million and € 186 million
respectively as at December 31%t, 2018. The
estimation of the fair value of the biological
assets is a complex process which requires
significant ~ assumptions, judgement and
estimates by the management of the Company
and the Group.

The process of the determination of the fair
value of the biological assets performed by the
management of the Company and the Group
included significant assumptions, judgments and
estimations, the most significant of which were
the volume and quantity of biomass, the size
distribution in trade quantities of biomass,
production costs of fish, mortality rate of fish,
market prices of fish in the principal market less
costs to sell and the discount rate.

Taking into consideration the significance of the
biological assets in both consolidated and
separate statement of financial position as well
as the level of subjectivity in respect of the
assumptions and judgments underlying the fair
value measurement of the biological assets
performed by the management of the Company
and the Group, we consider the valuation of
biological assets at fair value as a key audit
matter.

The Company’'s and the Group’s disclosures
regarding its accounting policy, as well as
assumptions and estimates wused in its
measurement of fair value of biological assets
are in notes 5,3.4 and 26 of the separate and
consolidated financial statements.

Our work included, but was not limited to, the following
procedures:

We evaluated compared to the available external
data of the industry: (i) the accounting policy used by
the Company and the Group for the measurement of
fair value of biological assets (i) as well as the
methodology used by the Company and the Group

We assessed the assumptions, judgements and
estimates of the management of the Company and
the Group regarding the discount rate, and the
budgeted selling prices of the biological assets
during the future period of harvest. Moreover, we
compared the size contribution of biomass in trade
quantities during the estimated period of harvest with
the respective historical data of harvest.

We compared the estimated future market prices at
the time that the biomass is expected to be
harvested with the business plan of the Company
and the Group. Moreover, we assessed the
budgeted expenses for fish production including the
scheduling of harvesting.

We evaluated with the assistance of our external
specialists the assumptions and methodology used
by the management of the Company and the Group
for the estimated growth rate of biomass, the volume
and the quality of biomass as well as the mortality
rate of the biological assets.

We evaluated the valuation model used by the
Company and the Group. We performed sensitivity
analysis against the most significant inputs used by
the management for the measurement of fair value
of biological assets.

We also assessed the adequacy of the disclosures
which are included in the notes to the separate and
consolidated financial statements.
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Key audit matter

How our audit addressed the key audit matter

Assessing impairment of intangible assets and goodw

ill (Group and Company )

The intangible assets of the Company and the
Group include aquaculture licenses (with indefinite
useful life) amounted to €11,4 million and €13,7
million respectively. Moreover, in the financial
statements as at December 31,
Company and the Group is included goodwill
amounted to €30 milion and €30,3 million
respectively. Both the goodwill and the intangible
assets of the Company and the Group is assessed
on an annual basis to identify indicators for
impairment. The Management of the Company and
the Group uses forecasting future cash flows based
on their most recent approved budgets.

The assessments of the impairment that the
Company and the Group performed, included

significant judgment and estimations mainly of |

which the growth rate of sales, prices of fish
population and the discount rate. The management
of the Company and the Group performed
significant judgment for the allocation of the
goodwill and the intangible assets to the
appropriate cash generating units as well as for the

assessment of the future outcome and perspective |

of each cash generating unit. Changes in the
assumptions may lead to changes in the value of
the intangible assets and goodwill.

Given the materiality of the intangible assets and
the goodwill in the separate and consolidated
statement of financial position as well as the level of
subjectivity in respect of the assumptions and
judgments underlying the impairment analysis
performed by the management of the Company and
the Group, we consider the assessment of the
impairment of intangible assets and goodwill as a
key audit matter.

The Company's and the Group’'s disclosures
regarding its accounting policy, and assumptions
and estimates used in its assessment for
impairment of its intangible assets and goodwill are
in notes 3.2, 3.8 and 21 of the separate and
consolidated financial statements.

2018 of the |

Our work included, but was not limited to, the following
procedures :

We evaluated with the assistance of our internal
specialists: (i) the methodology and the assumptions
(projected economic growth, inflation, discount rate,
budgeted selling prices of fish) which were used by
the management of the Company and the Group to
determine the recoverable amount of goodwill and
intangible assets and (ii) the level at which the
recoverable amount was determined (asset or cash
generating unit)

We evaluated the impairment model which was used
by the Company and the Group. We reviewed the
calculation of the discount rate. Moreover, we re-
performed sensitivity analysis against the most
significant inputs used by the management for the
impairment of Goodwill and the other Intangibles

We compared the budgeted future cash flow
prepared by the management of the Company and
the Group in previous years with the actual data of
these years.

We also assessed the adequacy of the disclosures
which are included in the notes to the separate and
consolidated financial statements.
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Key audit matter

How our audit addressed the key audit matter

Recoverability of trade receivables (Group and Comp

any)

Included in the gross balance of trade receivables
in note 28 of the separate and consolidated
financial statements as at 31 December 2018 is an
amount of €17,4 million relating to the Company’s
operations and €19 million relating to the Group’s
operations against which a provision for impairment
amounted to €12,6 million and €15,4 million is
recorded respectively.

Management assesses the recoverability of the
trade receivables of the Company and the Group
and estimates allowance for doubtful accounts to
reflect receivables at their recoverable amount.

Management evaluates the estimated allowance
based on a specific review of customer accounts
taking into consideration its experience with
collection trends in the aquaculture industry, third
party information relating to the creditworthiness of
its customers and the current economic conditions.

The assessment of the impairment of trade
receivables requires significant management
judgment in assessing the trade debtors’ ability to
pay, which in turn impacts the recoverability of the
Company’s and Group’s receivables. Therefore, we
consider the assessment of the impairment of trade
receivables as a key audit matter.

During 2018, the Company and the Group adopted
IFRS 9 “Financial Instruments” with respective
adjustment of the accounting policy for the
treatment of the impairment losses of Financial
Instruments.

The disclosures of the Company and the Group
regarding their accounting policy as well as the
assumptions and estimations used for the
evaluation of the recoverability of trade receivables
are included in notes 5, and 28 of separate and
consolidated financial statements.

Our work included, but was not limited to, the
following procedures :

We obtained an understanding of the Company’s
and Group’s process to monitor trade receivables,
and of the factors considered in estimating the
provision for impairment. We evaluated whether
the process is in line with the relevant accounting
standards.

We obtained third party confirmation for a sample
of trade receivables and performed procedures
subsequent to the balance sheet date for receipts
against the closing balance.

We evaluated management’'s assessment for the
recoverability of trade receivables and the key
assumptions of the Company and the Group used
for recording the provision for impairment of trade
receivables.

We obtained and reviewed legal letters to
corroborate management’s assumptions on the
recoverability of receivables.

We assessed the correctness of the ageing
analysis and the estimation of the Company and
the Group for the provision recorded.

We also assessed the adequacy of the
disclosures which are included in the notes to the
separate and consolidated financial statements.
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Other information

Management is responsible for the other information in the Financial Statements. The other information,
included in the Annual Report, comprises of the Board of Directors Report, for which reference is also made
in section “Report on Other Legal and Regulatory Requirements”, the Statements of the Members of the
Board of Directors, and other complementary information, but does not include the separate and
consolidated financial statements and our auditor’s report thereon.

Our opinion on the separate and consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the separate and consolidated financial statements, our responsibility is to
read the other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the separate and consolidated financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of the Management and Those Charge d with Governance for the Separate and
Consolidated Financial Statements

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

In preparing the separate and consolidated financial statements, management is responsible for assessing
the Company’s and Group’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either intends to
liquidate the Company and the Group or to cease operations, or has no realistic alternative but to do so.

The Audit Committee (Law 44 v.4449/2017) is responsible for overseeing the Company’'s and the Group’s
financial reporting process.

Auditor's Responsibilities for the Audit of the Sep arate and Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate and consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs, as incorporated in Greek Law, will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these separate and consolidated financial statements.
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As part of an audit in accordance with ISAs, as incorporated in Greek Law, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the separate and consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s and the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s and the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the separate and consolidated financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company and the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the separate and consolidated financial
statements, including the disclosures, and whether the separate and consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the separate and consolidated financial
statements. We are responsible for the direction, supervision and performance of the Company and its
subsidiaries. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the separate and consolidated financial statements of the current period
and are therefore the key audit matters.
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Report on Other Legal and Regulatory Requirements

1. Board of Directors’ Report

Taking into consideration that management is responsible for the preparation of the Board of Directors’
Report and Corporate Governance Statement that is included therein, according to the provisions of
paragraph 5 article 2 of Law 4336/2015 (part B), we report that:

a) The Board of Directors’ Report includes a Corporate Governance Statement that contains the
information required by article 43bb of Codified Law 2190/1920.

b) In our opinion the Board of Directors’ Report has been prepared in accordance with the legal
requirements of articles 43a and 107A, and paragraph 1 (c and d) of article 43bb of the Codified Law
2190/1920 and the content of the Board of Directors’ report is consistent with the accompanying
financial statements for the year ended 31 December 2018.

c) Based on the knowledge and understanding concerning Nireus Agquaculture S.A and its
environment, gained during our audit, we have not identified information included in the Board of
Directors’ report that contains a material misstatement.

2. Additional Report to the Audit Committee

Our opinion on the separate and consolidated financial statements is consistent with our Additional Report to
the Audit Committee of the Group, in accordance with Article 11 of the EU Regulation 537/2014.

3. Provision of Non-audit Services
We have not provided any prohibited non-audit services per Article 5 of the EU Regulation 537/2014.

Non-audit services provided by us to the Company and its subsidiaries during the year ended December 31,
2018, are disclosed in note 12 of the separate and consolidated financial statements.

4. Appointment of the Auditor

We were firstly appointed as auditors of the Company by the General Assembly on June 18, 2010. Our
appointment has been renewed annually by virtue of decisions of the annual general meetings of the
shareholders for a continuous period of 9 years.

Athens, April 10, 2019

The Certified Auditor Accountant
Andreas Hadjidamianou
S.O.E.L. R.N. 61391

ERNST & YOUNG (HELLAS)
CERTIFIED AUDITORS ACCOUNTANTS S.A.
Chimarras 8B Maroussi,

151 25, Greece
COMPANY S.O.E.L. R.N. 107
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Statements of Profit or Loss

(Amounts in Euro)

Fair value of biological assets at the beginning of the period

Purchases during the period

Revenue from contracts with customers for sale of biological assets

Fair value of biological assets at 31/12/2018
Gains resulting from changes in fair value of biological
assets at the end of the period

Revenue from contracts with customers for sales of non-biological

goods-merchandise and other inventories

Raw Material Consumption

Salaries & personnel expenses

Third party fees and benefits

Finance expenses

Finance income

Gain on measurement from refinancing of financial liabilities
Losses from measurement of financial assets at fair value
Depreciation

Other expenses

Other income

Profit /(loss) before taxes

Income tax

Deferred income tax

Profit /(loss) after taxes

Attributable to:
Equity holders of the Parent company
Total

Earnings/ (losses) after taxes per share — basic in €
Earnings/ (losses) after taxes per share — diluted in €

The attached notes form an integral part of theserfiancial statement

Note

26

10
27
11
12
13
13
34
18,19
18,21,35
14
15

16
16,23

17
17

GROUP
31/12/2018 31/12/2017
197.082.545 180.624.862
(604.286) (2.098.978)
175.587.563 179.976.683
185.897.457 197.082.545
163.798.189 194.335.388
21.684.434 26.706.325
(104.921.735) (100.796.605)
(29.973.267) (29.440.405)
(21.227.120) (21.413.513)
(9.588.818) (9.994.581)
52.241 105.536
227.995 -
(1.332.794) 23.213
(6.529.161) (5.944.107)
(27.717.560) (31.475.669)
873.621 1.206.500
(14.653.975) 23.312.082
(129.196) (300.017)
2.184.391 349.375
(12.598.780) 23.361.440
(12.598.780) 23.361.440
(12.598.780) 23.361.440
(0.0429) 0.0800
(0.0268) 0.0610
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Statements of Profit or Loss

Note
Fair value of biological assets at the beginning of the period
Purchases during the period
Revenue from contracts with customers for sale of biological assets
Fair value of biological assets at 31/12/2018
Gains resulting from changes in fair value of biological
assets at the end of the period 26
Revenue from contracts with customers for sales of non-biological
goods-merchandise and other inventories 10
Raw material consumption 27
Salaries & personnel expenses 11
Third party fees and benefits 12
Finance expenses 13
Finance income 13
Gain on measurement from refinancing of financial liabilities 34
Gains/(Losses) from measurement of financial assets at fair value 18,19
Depreciation 18,21,35
Other expenses 14
Other income 15
Profit /(loss) before taxes
Income tax
Deferred income tax 16,23

Profit /(loss) after taxes

The attached notes form an integral part of theseriancial statements

COMPANY
31/12/2018 31/12/2017
187.704.805 172.405.271
(257.820) (1.709.915)
164.643.417 168.438.759
176.279.661 187.704.805
152.960.453 182.028.378
11.700.110 16.834.163
(91.176.776) (88.147.925)
(27.674.907) (27.238.815)
(17.104.835) (17.209.378)
(9.503.466) (9.776.446)
49.894 52.316
227.995 -
(1.327.084) 23.213
(6.465.301) (5.878.637)
(26.881.479) (29.969.234)
881.413 1.044.525
(14.313.983) 21.762.159
(13.670) (14.686)
2.035.975 926.760
(12.291.678) 22.674.233
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Statements of Other Comprehensive Income

(Amounts in Euro)

Net profit/ (loss) after taxes for the year

Other comprehensive income
Items which can be recycled through the income statement (I)

Items which cannot be recycled through the income statement (II)
Movement in the revaluation reserve of property plant & equipment (Note 18)
Less: Deferred Tax (Note 16,23)

Remeasured actuarial gains/(losses) on defined benefit plans (Note 11)
Less: Deferred Tax (Note 16, 23)

Other comprehensive Income/losses (I+1I)
Total Comprehensive Income/ (losses) after tax

The attached notes form an integral part of theseriancial statement

GROUP
31/12/2018 31/12/2017
(12.598.780) 23.361.440
5.897.784 -
(571.153) -
5.326.631 -
(47.774) (183.264)
13.854 53.147
(33.920) (130.116)
5.292.711 (130.116)
5.292.711 (130.116)
(7.306.069) 23.231.324

65



@ NIREUS AQUACULTURE SA

Statements of Other Comprehensive Income

Net profit/(loss) after taxes for the year

Ttems which can be recycled through the income statement (I)
Ttems which cannot be recycled through the income statement (II)
Movement in the revaluation reserve of property plant & equipment (Note 18)
Less: Deferred Tax (Note 16,23)

Remeasured actuarial gains/(losses) on defined benefit plans (Note 11)

Less: Deferred Tax (Note 16,23)

Other comprehensive Income/losses (I+1II)
Total Comprehensive Income/ (losses) after tax

COMPANY

31/12/2018 31/12/2017
(12.291.678) 22.674.233

5.440.299

(447.165)
4.993.134 -
(29.273) (171.420)
8.489 49.712
(20.784) (121.708)
4.972.350 (121.708)
(7.319.327) 22.552.525

The attached notes form an integral part of theseriancial statements
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Statements of Financial Position

(Amounts in Euro)

GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

ASSETS Note
Non-current assets
Property, plant and equipment 18 82.383.133 76.369.628 80.853.814 75.027.079
Investment property 19 3.309.802 3.761.659 3.309.802 3.761.659
Goodwill 20 30.298.997 30.298.997 29.968.825 29.968.825
Intangible assets 21 15.613.081 15.380.188 13.408.081 13.175.188
Investments in subsidiaries 22 = 13.837.595 13.732.214
Deferred income tax assets 23 440.184 598.462 -
Financial assets at fair value through OCI 24 125.455 125.455 112.340 112.340
Other long-term receivables 25 347.325 426.419 326.023 403.717
Biological assets 26 71.199.057 77.921.794 67.022.531 72.989.701

203.717.034 204.882.602 208.839.011 209.170.723
Current assets
Biological assets 26 114.698.400 119.160.751 109.257.130 114.715.104
Inventories 27 10.893.258 10.892.920 8.471.774 8.352.995
Trade and other receivables 28 35.471.081 36.857.304 30.793.497 31.705.420
Other receivables 29 4.919.947 10.328.050 5.242.871 10.305.501
Other current assets 30 1.324.849 430.657 1.315.118 416.717
Restricted cash 31 10.878.778 8.979.661 10.878.778 8.979.661
Cash and cash equivalents 32 9.666.513 11.032.517 9.000.630 10.087.488

187.852.826 197.681.860 174.959.798 184.562.886
Total Assets 391.569.860 402.564.462 383.798.809 393.733.609
EQUITY & LIABILITIES
Equity
Issued Share capital 33 88.205.044 88.205.044 88.205.044 88.205.044
Less: Treasury shares 33 (47.271) (47.271) (47.271) (47.271)
Share premium 33 36.787.122 36.787.122 36.787.122 36.787.122
Fair value reserves 33 42.418.363 37.095.892 41.742.522 36.753.548
Other capital reserves 33 74.157.540 74.191.460 73.871.413 73.892.197
Retained earnings (92.778.698) (80.105.316) (90.593.332) (78.246.832)
Total Equity 148.742.100 156.126.931 149.965.498 157.343.808
Non-current liabilities
Long-term interest bearing loans borrowings 34 107.228.006 131.686.559 107.207.374 131.584.678
Deferred income tax liabilities 23 6.487.899 8.305.132 5.011.660 6.633.053
Net Employee defined Benefit obligations 11 3.189.373 3.063.831 3.020.858 2.917.648
Government grants 35 5.195.349 5.891.320 5.021.193 5.647.134
Other non-current liabilities 36 756.085 1.112.271 756.085 1.112.271
Provisions 37 4.221.833 4.353.766 4.022.656 4.160.955
Total non-current liabilities 127.078.545 154.412.879 125.039.826 152.055.739
Current liabilities
Trade & other payables 38 55.024.178 49.934.113 49.333.385 43.125.778
Short-term interest bearing loan borrowings 34 12.973.402 5.309.429 12.478.085 5.208.928
Current portion of long-term financial liabilities 34 38.936.946 29.240.440 38.855.716 29.161.273
Other current liabilities 39 8.814.689 7.540.670 8.126.299 6.838.083
Total current liabilities 115.749.215 92.024.652 108.793.485 84.334.062
Total Liabilities 242.827.760 246.437.531 233.833.311 236.389.801
Total Equity and Liabilities 391.569.860 402.564.462 383.798.809 393.733.609

The attached notes form an integral part of theseriancial statements
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Statements of Changes in Equity of the Group

Consolidated Statement of Changes in Equity

GROUP

Balance of equity as at 1 January 2017

Movement in equity for the year 01/01-31/12/2017

Profit after taxes
Other comprehensive income
Total comprehensive income after taxes

Increase in share capital from the conversion of the convertible bond loan (Note 33)
Total
Balance of equity as at 31 December 2017 as originally presented

Effect from the change in accounting policy (Note 4)
Balance of equity as at 1 January 2018 as restated

Movement in equity for the year 01/01-31/12/2018
Profit/(loss) after taxes

Other comprehensive income /(loss)
Total comprehensive income/ (loss) after taxes
Balance of equity as at 31 December 2018

The attached notes form an integral part of theseriancial statements

(Amounts in Euro)

Asset
Issued Share Capital Trg:::g Share Premium Revaluation = Other Reserves Retained Earnings Total
Reserve

87.449.210 (47.271) 36.769.486 37.098.494 75.281.788 (104.429.570) 132,122.137
- - 23.361.440 23.361.440
(2.602) (1.090.328) 962.814 (130.116)

- - - (2.602) (1.090.328) 24.324.254 23.231.324

755.834 17.636 773.470
755.834 - 17.636 (2.602) (1.090.328) 24.324.254 24.004.794
88.205.044  (47.271) 36.787.122  37.095.892 74.191.460 (80.105.316) 156.126.931
(78.762) (78.762)

88.205.044  (47.271) 36.787.122  37.095.892 74.191.460 (80.184.078) 156.048.169
- - (12.598.780) (12.598.780)

5.322.471 (33.920) 4.160 5.292.711

- - - 5.322.471 (33.920) (12.594.620) (7.306.069)
88.205.044  (47.271) 36.787.122 42.418.363 74.157.540 (92.778.698) 148.742.100
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Statement of Changes in Equity of the Parent Company

(Amounts in Euro)

COMPANY
. Treasury . Asset Revaluation . .
Share Capital Share Premium Other Reserves  Retained Earnings Total
Shares Reserve
Balance of equity as at 1 January 2017 87.449.210 (47.2711) 36.769.486 36.755.808 75.517.776 (102.427.196) 134.017.813
Movement in Net equity for the year 01/01-31/12/2017
Profit after taxes - - - - - 22.674.233 22.674.233
Other comprehensive income - - - (2.260) (1.625.579) 1.506.131 (121.708)
Total comprehensive income after taxes - - - (2.260) (1.625.579) 24.180.365 22.552.526
Increase in share capital from the conversion of the convertible bond loan (Note 33) 755.834 ) 17.636 i i i 773,470
Total recognised Income/(Expense) for the period 755.834 - 17.636 (2.260) (1.625.579) 24.180.365 23.325.996
Balance of equity as at 31 December 2017 as originally presented 88.205.044 (47.271) 36.787.122 36.753.548 73.892.197 (78.246.830) 157.343.810
Effect from the change in accounting policy (Note 4) (58.983) (58.983)
Balance of equity as at 1 Janaury 2018 as restated 88.205.044 (47.271) 36.787.122 36.753.548 73.892.197 (78.305.813) 157.284.827
Movement in Net equity for the year 01/01-31/12/2018
Profit/(loss) after taxes - - - - - (12.291.678) (12.291.678)
Other comprehensive income /(loss) - - - 4.988.974 (20.784) 4.160 4.972.350
Total comprehensive income/(loss) after taxes - - - 4.988.974 (20.784) (12.287.518) (7.319.328)
Balance of equity as at 31 December 2018 88.205.044 (47.271) 36.787.122 41,742,522 73.871.413 (90.593.331) 149.965.499

The attached notes form an integral part of theseriancial statements
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Statements of Cash Flow

(Amounts in Euro)

GROUP COMPANY

Note 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Cash flows from operating activities
(Losses) /profit before tax from continuing operations (14.653.975) 23,312,082 (14.313.983) 21,762,159
Plus/less adjustments for:
Depreciation charge of property plant and equipment 18,21 7.225.131 6.681.725 7.091.242 6.546.225
Provisions (120.179) 2.555.603 (126.545) 2618472
Amortisation of Government Grants 35 (695.970) (737.618) (625.941) (667.588)
Provisions for retirement benefit obligations 73.603 242.985 53.756 207.857
Finance income 13 (52.241) (105.536) (49.894) (52.316)
Gain on measurement from refinancing of financial liabilities (227.995) - (227.995) -
(Gain)/loss from the movement in the fair value of biological assets 26 17.969.787 (12.088.468) 17.314.404 (11.534.894)
Other non-cash items 1.385.420 (215.492) 1.292.470 (194.599)
Gains/(loss) from sale of property, plant and equipment-investments 5.237 708 5.237 809
Finance costs 13 9.588.818 9.994.581 9.503.466 9.776.446
Total (al1) 20.497.636 29.640.570 19.916.217 28.462.571
Plus/less adjustments of working capital to net cash or related to operating activities:
Decrease/(Increase) in inventories (6.785.037) (4.802.700) (6.008.038) (4.175.880)
Decrease/(Increase) of receivables 5.851.227 (721.790) 5.059.018 507.675
Increase/(Decrease) of payable accounts (except Banks) 6.003.817 3.401.960 7.142,010 2.953.607
Total working capital (a2) 5.070.007 (2.122.530) 6.192.990 (714.598)
Interest expense and similar charges paid (8.646.158) (7.172.219) (8.563.291) (7.096.157)
Income tax paid (119.492) (276.544) (16.043)
Total (a3) (8.765.650) (7.448.763) (8.579.334) (7.096.157)
Cash flows from operating activities (A) = (al+a2+a3) 16.801.993 20.069.277 17.529.873 20.651.816
Cash flows from investing activities
Purchases of property, plant and equipment (PPE) and of intangible assets 18,21 (8.569.120) (10.305.755) (8.699.878) (10.167.372)
Proceeds from disposition of PPE and intangible assets 8.800 1.5% 8.800 1494
Interest received 52.241 105.536 49.894 52.316
Cash flows/ (used in) investing activities (B) (8.508.079) (10.198.625) (8.641.184) (10.113.562)
Cash flows from financing activities
Proceeds from share capital increase / Conversion of bonds - 781.028 - 781.028
Expenses related to the issue of shares - (7.559) - (7.559)
Proceeds from other issued/raised short-term loans 34.930.582 8.164.448 34.535.766 8.164.448
Repayments due to the refinancing of loans - - - -
Repayments of other short-tem loans (42.691.383) (11.753.890) (42.612.196) (11.638.597)
Dividends paid - (33.859) - -
Cash flows from/ (used in) financing activities (C) (7.760.801) (2.849.832) (8.076.430) (2.700.680)
Net increase in cash and cash equivalents for the period (D)= (A) + (B) + (C) 533.113 7.020.820 812,259 7.837.574
Cash and cash equivalents at beginning of the year 11.032.517 8.754.791 10.087.488 6.993.008
Restricted cash at beginning of the year 8.979.661 4.236.567 8.979.661 4.236.567
Cash and cash equivalents and restricted at beginning of the year ( E) 20.012.178 12,991,358 19.067.149 11,229,575
Cash and cash equivalents at end of the year 9.666.513 11,032,517 9.000.630 10.087.488
Restricted cash at the end of the year 10.878.778 8.979.661 10.878.778 8.979.661
Cash and cash equivalents and restricted cash at the end of the year (Z) =(D)+(E) 20.545.291 20.012.178 19.879.408 19.067.149

The attached notes form an integral part of theseriancial statements
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1. Notes to the Annual Consolidated Financial Statements

1.1 General Information

The company “NIREUS AQUACULTURE SA” (hereinafteretiCompany”) is a company (societe anonyme) and a
parent company of the group “NIREUS AQUACULTURE'eteinafter the “Group”). The structure of the Graupl

the subsidiary companies are presented in Notetkeofinancial statements. The registered officéhef company is
situated at Koropi-Attica, Dimokritou Street, Pofdace. The company’s web site_is www.nireus.cdire company
was established in 1988 in Chios and in 1995 vedsdion the Athens Stock Exchange.

In accordance with decision 8/754 /14.4.2016, lertic paragr. (c) of the Hellenic Capital Market Guoission, the
approved annual financial statements for the pedib®1/2017-31/12/2017 of the non-listed compaRBOTEUS SA
and KEGO AGRI SA are posted on the companies’ viebsiww.proteussa.com and www.kegoagri.gr respalgtiv

1.2 Nature of operations

The Company and the subsidiary companies of theisaoe involved in a range of activities in the agplture sector.

In particular, the main activities of the Groupludes the production of juveniles, and fish as waslithe trading and
distribution of various products in domestic antbinational markets, the production of equipmerhsas nets, cages
etc. for fish farming units, the production anddeaof fish feed, the production and trade of prsedsfish, and

production and sale of stock & aviculture products.

2. Basis of preparation of the financial statements

2.1 Basis of preparation

The consolidated and separate financial statenmsntst 31 December 2018 have been prepared in arwardvith
International Financial Reporting Standards (IFRS}hese have been issued by the Internationaluitioy Standards
Board (IASB) and have been adopted by the Europkson until 31 December 2018.

The Annual Financial Statements have been prepameal going concern basis and in accordance withitsterical
cost method apart from certain specific financededs and liabilities which are stated at fair gadnd as presented in
Note 44 of the Annual financial statements. Thesctidated financial statements are stated in Euro.

The consolidated financial statements present coabpafinancial information in relation to the piews year.

The preparation of the annual of financial stateimen conformity with IFRS requires the use of aartcritical

accounting estimates. It also requires managenoeekércise its judgment in the process of applyiregaccounting
policies of the Company and the Group. These dibiave been consistently applied to all yearsepted and which
are analysed in Note 3. Areas which involve a higltegree of judgment or complexity from managementareas
where assumptions and estimates are significathaoseparate and consolidated financial staterametsstated in
Note 5.
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The Financial Statements as at 31 December 2018y ffpar 31 December 2017 data included), have lapproved
by the company’s Board of Directors on 8 April 202@cording to the provisions of the Capital Markxmmission,
amendments to the financial statements are notiftedriollowing their approval. Authorized changa® made only
by the Shareholders during the Ordinary Annual Shaiders Meeting.

2.2 Going Concern

Repayment of Long-term Loan Instalments

It is noted that during the year 2018 the Compateived, upon its request, approval (a letter afseasus) from
Piraeus Bank, following the increased majority led Bondholders, as regards the deferral of the Xd8instalment
of a total amount of € 7.260.000 to be transferfi@@d28/06/2019, and thus accordingly modifying ttegpayment
schedule of the common bond loan of € 58,2 millieurther information is presented in Note 34.

The Management of the Group, taking into considemathe contents of the information provided on622018 by the

shareholders of the Company, namely of Piraeus Balgha Bank, Eurobank and the National Bank asmg the

signing of the sales and purchase agreement datddriz 2018 between the said Banks and the acgaindromeda

Seafood Limited, for the sale of 74,34% of the Camps shares (Note 45), in conjunction with theteats of the

aforementioned contract which has been officialig @roperly disclosed, reasonably concludes th#héncontext of
the sales transaction, the Company’s total loamodngs will be refinanced. The Management of th@up has

evaluated all possible scenarios regarding theldgr@nt of the above transaction and considersthigaGroup has the
ability to repay its loans either through its lidily and / or to refinance the short-term portidit®long-term loans.

2.3 Basis of Consolidation

The attached Group financial statements comprisefittancial statements of the Parent Company intiaddto the
consolidated financial statements of the Group idubsidiaries on which the Parent Company hasatiility to
exercise control on 31 December 2018.

Control is achieved when the Group is exposedasrrights, to variate returns from its involvemerth the investee
and has the ability to affect those returns throitgjbower over the investee.
Specifically, the Group controls an investee if andly if the Group has:
o Power over the investee (i.e existing rights theet @ the current ability to direct the relevawtisities of the
investee)
e Exposure, or rights, to variate returns from itsirement with the investee, and
e The ability to use its power over the investeefteci its returns

When the Group has less than the majority of thmgaights or similar rights of an investee, theo@ considers all
relevant facts and circumstances in assessing whittias power over an investee, including:

e The contractual arrangement with the other voteddrsl of the investee

e Rights arising from other contractual arrangements

e The Group’s voting rights and potential voting tigh

The Group reassesses whether or not it controisvastee if facts and circumstances indicate thextet are changes to
one or more of the three elements of control. Clihestion of a subsidiary begins when the Group inistaontrol over
the subsidiary and ceases when the Group losestonmthe subsidiary. Assets, liabilities, incormed expenses of a
subsidiary acquired or disposed of during the wearincluded in the statement of comprehensivenrectrom the date
the Group gains control until the date the Grougsses to control the subsidiary.
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Profit or loss and each component of other comprgkie income (OCI) are attributed to the equitydeos of the
parent of the Group and to non-controlling intesesten if this results in the non-controlling netsts having a deficit
balance. When necessary, adjustments are made tiintincial statements of subsidiaries to bringrthecounting
policies into line with the Group’s accounting mddis.

All intra-group assets and liabilities, equity, amse, expenses and cash flows relating to transecti@tween the
members of the Group are eliminated in full on clidation.

A change in the ownership interest of a subsidiafthout a loss in control, is accounted for agguity transaction.
If the Group losses control over a subsidiary,datetognizes the related assets (including gooduidibilities, non-
controlling interest and other components of equityle any resultant gain or loss is recognizegrifit or loss.

All investments are initially recognized at costldhereafter adjusted for accumulated impairmesgds.

3. Summary of Significant accounting policies

The main accounting policies applied in the prefianaof the consolidated financial statements amel $eparate
financial statements of the parent are set outvbelo

3.1 Segment Information

A business segment is a group of assets and apesatngaged in providing products or services d@hatsubject to
risks and returns that are different from thosetbr business segments. In accordance with IFRBe8Group uses
the management approach to segment informatioarrhation is based on that which management usemailty for
evaluating the performance of operating segmentisadlocating resources to those segments. The segraee the
following: Aquaculture, Fishfeed and Aviculture-skbreeding.

3.2 Business Combinations and Goodwill

Business combinations are accounted for using tlygisition method. The cost of acquisition is meaduas the
aggregate of the consideration transferred, medsateacquisition date fair value and the amountany non-

controlling interest in the acquiree. For each bess combination, the acquirer measures the namedlong interest in

the acquiree either at fair value or at the prapodte share of the acquiree’s identifiable nee@ssAcquisition costs
incurred are expensed and included in the profibss statement.

When the Group acquires a business, it assessefintdreial assets and liabilities assumed for tperapriate
classification and assessment of their fair valoesccordance with the contractual terms, econangumstances and
pertinent conditions as at the acquisition dates itludes the separation of embedded derivativé®st contracts by
the acquire.

Any contingent consideration to be transferred tey acquirer will be recognized at fair value at dloguisition date.
Contingent consideration classified as equity is measured and its subsequent settlement is a@mbdot within

equity. Contingent consideration classified as ssetor liability that is a financial instrumentdawithin the scope of
IFRS 9 Financial Instruments, is measured at faluer with the changes in fair value reconsiderethénstatement of
profit and loss in accordance with IFRS 9. Othentitgent consideration that is not within the scafdFRS 9 is

measured at fair value at each reporting date etitnges in fair value recognized in profit and loss

Gooduwill is initially measured at cost being theess of the aggregate of the consideration tranesfemd the amount
recognized for non-controlling interests, and angvpus interest held, over the net identifiablseds acquired and

73



@ NIREUS AQUACULTURE SA

liabilities assumed. If the fair value of the nesets acquired is in excess of the aggregate @yasioh transferred, the
Group re-assesses whether it has correctly idedtdil the assets acquired and all the liabilitissumed and reviews
the procedures used to measure the amounts tabgnized at the acquisition date. If the re-asseasstill results in
an excess of the fair value of net assets acquired the aggregate consideration transferred, thengain is
recognized in profit and loss.

After initial recognition, goodwill is measured epst less any accumulated impairment losses. Fompthipose of
impairment testing, goodwill acquired in a businesmbination is, from the acquisition date, allechto each of the
Group’s cash-generating units that are expectd@nefit from the combination, irrespective of wregtbther assets or
liabilities of the acquiree are assigned to thasiésu

Where goodwill forms part of a cash-generating @mt part of the operation within that unit is dised of, the
goodwill associated with the operation disposedisofincluded in the carrying amount of the operatiohen
determining the gain or loss on disposal of therajgen. Goodwill disposed of in this circumstansaneasured based
on the relative values of the operation disposeahdfthe portion of the cash-generating unit rein

3.3 Investment in Associates

Associates are entities over which the Group hasifssant influence, but which does not exercisaetoa over their
financial and business strategies. Significanumfice is substantiated when the Group has a ogharticipate in the
financial and strategic decision making, withouhdtving the right to enact these. Investments soeates on which
significant influence is exercised are accountedifing the equity method. Under the equity metltioel investment in
the associate is carried in the statement of fil@uposition at cost plus post acquisition charigabe Group’s share of
net assets of the associate until significant erfee ceases to exist. Furthermore, the cost dhttestment is adjusted
with any potential impairment loss. When the losaéisibuted to the Group exceed the carrying amafnthe
investment, the carrying amount is reduced to rétbout any further recognition of losses, excdpghe Group has
established liabilities or has made payments iatigl to the associate. The proportion of goodwhiich relates to
each associate company is included in the carrgimpunt of the investment and is not tested for impent
individually.

The statement of profit or loss reflects the prdiparof the Group’s investment in the results & #ssociate company.
Any change in other comprehensive income of thogestees is presented as part of the Group’s otiveprehensive
income. In the event that there is a change whidtirectly recognized in the associate companytstggthe Group
recognizes the proportion of its investment in ¢hebanges and reflects these in Equity. Unrealigéds and losses
arising from transactions between the Group an@dtociate companies are eliminated to the exfetiteoGroup’s
share in the associates. The Financial Stateméats associate are prepared for the same accoyreigd as those of
the parent company and appropriate changes are maoleler to ensure consistency with those of tleu@ and
Company when considered necessary.

3.4 Biological Assets and Agricultural Activity

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

Biological assets are defined as animals and fisktclware under growth and are classified as sutih the point in
time of harvest of the entity’'s biological assegsyen that they are intended for sale, process amsumption.
Management’s right to biological assets can arigmfownership or from another type of legal action.
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With the definition “Agricultural Activity” we refe to a diverse range of activities, which have aeartcommon
features such as:

v' Capability of change, as for example, living oligars (animals and fish) that are capable of biclalgi
transformation.

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

v' Measurement of change, that is the difference dito@bout by biological transformation so much imality
(maturity, fat cover) as also in quantity (weightogeny, etc.) of the entity’s biological assets.

The Group and Company should recognise a biologiesét or agricultural produce when and only when:

1) They control the asset as a result of past events.

2) Itis probable that future economic benefits amted with the asset will flow into the Group ahé ICompany.

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

4) A biological asset is measured upon initial reétigm and at each balance sheet date at its faievass costs to sell
except from the case where the fair value cannonéasured reliably.

The Group and company, following initial recognitiof the biological assets measures these at adufeguent
balance sheet date at fair value less costs to Isebuch a case where the biological asset cabaomeasured
accurately it is remeasured at its cost less aoyraalated depreciation and any accumulated impaittosses.

A gain or loss arising on initial recognition obalogical asset at fair value less costs to sadl fiom a change in fair
value less costs to sell of a biological assetdtuded in profit or loss for the period in whidharises. Gain may also
arise on initial recognition of biological asseds,for example, at the birth of a living organism.

Biological assets are categorized into subcategatEpending on the stage of maturity in order that users of
financial statements be informed about the timihfuture cash flows that are expected to inflovitte Group and the

Company from the biological resources.

Biological assets consist of mature, immature fjsiieniles and broodstock that are measured inrdacce with 1AS
41 and IFRS 13 as follows:

Juveniles:
Juveniles are counted in pieces, which arise frapeeted quantity net of statistically arisen matyalT his quantity is
physically verified with the quantity of sold juviés plus the quantity consumed for the productibiresh fish of the

Company.

Juveniles are measured at fair value which redrdta the estimated selling prices less any estichétensportation
costs.
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Mature and immature fish:

The total biomass results from the following:

(a) Measuring the biomass depending on the consuatetidnd the prevailing temperature and the typbefish

(b) The average weight per fish is calculated basesaonpling testing per cage. The average weightipfiedd by the
number of fish, determines the total fish biomass/igled that each fish cage contains a specifiegmay and fish
size.

(c) The Company fully measures and compares any differs arising from the actual data of cages whreh a

harvested with the data of the above estimatiomfigrnecessary amendments.

Mature fish:

The mature fish are measured at fair value. Dubddact that there is no active market for fistnfrthe Mediterranean
aquaculture (and even more so for live fish) irpitssent location and condition, the obligationh&f valuation of these
fish in accordance with IAS 41 and IFRS 13 leadsht use of a estimated fair value of the fish lom bbasis of a
hypothetical market and on the basis of Hierarchiyewel 2 fair value, considering the present laatnd condition
of the biological assets.

The estimated fair value of the fish populatiomrath reporting date is based on various factoct as considerations
for the hypothetical main market, the representagigrticipants in this market, what the highest best use of these
assets are at the reporting date, the expecteddpéridate of harvesting, and the prevailing obdae/aand
representative market prices for the final prodbarvested fish).

Immature fish:

Regarding immature fish, biomass is measured, bassttiodology which is defined by Level 3 of ther faalue
hierarchy, at fair value less costs to sell baseduture cash flow calculations and based on tke s maturation of
each lot, minus part of the estimated gross prefifsected to be realised during the specified tsding period.

Broodstock:

Broodstock is measured at cost less any impairioeaés.

Critical accounting estimates and judgments thégcafthe valuation of biological assets are reférte note 5.Z.
3.5 Foreign currencies

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

Foreign currency transactions are translated mdfunctional currency using the exchange rategqgiieg at the dates
of the transactions. At each reporting date at lvtie financial statements are prepared all mopetreivables and
liabilities in foreign currency are translated iroro in accordance with the prevailing exchande e the balance
sheet date and foreign exchange differences aoeded in the income statement of the year.

Non-monetary items denominated in foreign currewbych are carried at historical cost are translatedccordance
with the exchange rate at the date of acquisition-monetary items which are measured at the faine’s foreign
currency are translated by using the exchangeatatee date of designation of the fair value. Gaing losses resulting
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from the translation of the non-monetary itemsraeognized in the same manner as gains and lagseglie change
in the fair value of these items.

During the consolidation assets and liabilitiesfafeign entities (foreign subsidiaries) are trateslato the Euro
currency by using the exchange rate which prewditee reporting date of the financial statementsthe results of the
year are translated busing the rate which prewaitee date of transaction. The exchange diffeemdach result from
the conversion for consolidation purposes are dambin the foreign currency translation reservea asparate item in
the Statement of Comprehensive Income and areféraed in the Income Statement during the salehefforeign
operation.

3.6 Property, plant and equipment

All owner occupied property plant and equipmengrafrom land, , construction in progress, buildingmachinery and
technical installations as well as floating meaarg, presented in the financial statements at esstthe accumulated
depreciation and accumulated impairment losses)yif

Cost includes all directly attributable expenditireurred for the acquisition of the asset, in #ddito the replacement
cost of parts of the fixed assets in addition ®hlbrrowing cost provided that the capitalizatiotecia are met.

Self-constructed property plant and equipment cisepan addition to the cost of the assets at vahigsh include
direct personnel costs, those which contributeht donstruction (corresponding social contributéxpenses), raw
material costs and other general expenses.

Subsequent costs and borrowing costs are includdbei asset’'s carrying amount or recognized asparate asset
provided that the capitalization criteria are met.

All repairs and maintenance costs are chargededntome statement during the financial period hicl they are
incurred.

Land and Buildings in addition to machinery, tedahiinstallations and floating means are measutefdiavalue
reduced by accumulated depreciation and accumulatpdirment loss, if any. Measurement of fair vabeeurs at
frequent intervals so as to ensure that the fdirevaf an adjusted asset does not significantfiedffom its fair value.

A revaluation surplus which results from the rewaion of land, buildings, technical installationsdafloating means is
recorded in OCI and credited to the asset revalnasurplus in equity. However, to the extent thateiverses a
revaluation deficit or impairment loss of the saasset (as referred to in Note 3.9) previously racaagl in profit or
loss, the increase is recognized in profit and.ldseevaluation deficit is recognized in the stagstnof profit or loss,
except to the extent that it offsets an existingkis on the same asset recognized in the revatuegserve.

Additionally, accumulated depreciation as at theahgation date is eliminated against the grossyagagramount of the
asset and the net amount is restated to the relalmeunt of the asset. Upon disposal, any revaluaéserve relating

to the particular asset being sold is transferoetained earnings.

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

Other Installations and equipment Average 10 years

Mechanical equipment and technical

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

An asset which is used for the purpose of selfissterecognized during it sale or when no futurenemic benefits
are incurred from its use of sale. Gains and lossedisposals are assessed by comparing the poeginst the
carrying amount and are recorded in the incomerstant during the derecognition of the asset.

The assets’ residual values and useful lives anearained, and adjusted if appropriate, for futweediits at the end of
each balance sheet date.

3.7 Investment Properties

Investment property is initially measured at cdstluding transaction costs Subsequent to initedtognition,
investment properties are stated at fair valueckvinéflects market conditions at the reporting d&ains and losses
arising from changes in the fair values of investtrgroperties are included in profit or loss in geiod in which they
arise, including its corresponding tax effectsrbaiues are evaluated annually by an accreditéetead, independent
valuer, applying a valuation model recommendedheyimternational Valuation Standards Committee.

Investment properties are derecognized when etttey have been disposed of or when the investmeaqtepty is
permanently withdrawn from use and no future ecdodyanefits expected from its disposal. The diffiees between
the net disposal proceeds and the carrying amolutfteoasset is recognised in the profit or losghie period of
derecognition. The amount of consideration to kmuthed in the gain or loss from the derecognitiérineestment
property is determined in accordance with the megoénts for determining the transaction price R$FL5.

Transfers to, or from, investment property showdimde when, and only when, there is a changeeinFas a transfer
from investment property carried at fair value taner-occupied property or inventories, the propergost for

subsequent accounting should be its fair valud@atdate of change in use. For a transfer from invexst property to
owner occupied property, the deemed cost for theesguent accounting is the fair value at the dathange in use. If
owner-occupied property becomes an investment prigpthe Group and Company account for such prgpert
accordance with the policy stated under propetgntgand equipment up to the date of change in use.

3.8 Intangible assets

Intangible assets acquired separately are measureiitial recognition at cost. Intangible assetaimty include

licenses computer software, and other programs.cbleof intangible assets acquired in a businesthmation is its

fair value as at the date of acquisition. Intargibbsets include goodwill, concessions and in@ligtroperty rights
such as exploitation in fish farming, which relatesaquaculture licenses. Following initial recdgm, intangible

assets are carried at cost less accumulated aatatizand accumulated impairment losses, if angrially generated
intangible assets, excluding capitalized develogroests, are not capitalized and expenditure lsegtfd in the income
statement in the year in which the expendituradsiired.

The useful lives of assets are assessed as aitlierdr infinite.
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Intangible assets with finite lives are amortisegrothe useful economic life and assessed for impait whenever
there is an indication that the intangible assey tmaimpaired. The amortization period and the dization method

for an intangible asset with a finite useful lifee @eviewed at least at the end of the reportingpde

Intangible assets with indefinite useful lives aoé amortised but are tested for impairment attleasan annual basis,
either individually or at the cash-generating ueitel. The assessment expense is reviewed anntgalietermine

whether the indefinite life continues to be supablg. If not, the change in useful life from indht to finite is made

on a prospective basis.

Aquaculture licenses are not amortised due to indefuseful life, although licenses and softwaoenputer licenses
and other programs are amortised using the strilghtnethod over their estimated useful livespird to 5 years.

Gains or losses arising from the derecognitionrofrdangible asset are measured as the differeatteebn the net
disposal proceeds and the carrying amount of teetamnd are recognized in the income statement wieeasset is
derecognized.

Development Costs

Research costs are expensed as incurred. Develbmrpeanditures on an individual project are recopgtias an
intangible asset when the Group can demonstrate:

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

e How the asset will generate future economic besefit

e The availability of resources to complete the asset

e The ability to reliably measure the expenditureintythe development

Following initial recognition of the developmentpenditure of the asset, the cost model is apphediring the asset
to be carried at cost less accumulated amortizatwhaccumulated impairment losses. Amortizatiothefasset begins
when development is complete and the asset isadaifor use, while the asset is tested for impanton an annual
basis during its development stage.

3.9 Impairment of non-financial assets

Further disclosures relating to impairment of nomafficial assets are also provided in the followinges:
e Property, plant and equipment (Note 18)
e Intangible assets (Note 21)
e Goodwill and intangibles assets with indefiniteebv(Notes 20, 21)

The Group and Company assess at each reportinguhether there is an indication that an asset neayripaired. If
any indication exists, or when an annual impairniesting for an asset is required, the Group anthgamy estimates
the asset’s recoverable amount. The recoverablei@nad the asset is the greater between the failevaf the asset or
the Cash-Generating Unit, less the required setlogls and the value in use and is individuallesssd for each asset,
except if the asset does not create cash flowshaiie to a large extent independent from othertsgsegroup of
assets. If the carrying amount of an asset or @aslerating unit exceeds the revalued recoverabtmiamthen the
asset is considered impaired and is thus decraag#dts recoverable amount. For the valuationtefvalue in use, the
valued future cash flows are discounted at pressioe with the use of a pre-tax interest rate whéftects the current
market value for the time-value of money and fe isks which are associated with these assetshE@ssessment of

79



@ NIREUS AQUACULTURE SA

the fair value less the selling expenses, the meaetint market transactions are taken into condiderd these exist. If
such corresponding transactions cannot be idemiifiehe market, then an appropriate revaluatiothotis used.

The Group’s and Company’'s assessment of impairtosees is based on detailed budgets and projeatedlations
which are prepared separately for each Cash gamgpnait of the Group to which each asset has ladlecated. The
budgets and projected calculations generally cavggriod of five (5) years although for extendedqaks, a long-term
growth rate is calculated which is applied to fetaash flows following the fifth year.

Impairment losses are recognized in current ygasslts apart from the revalued assets where #nqus valuation
results have been recognized in Other Comprehefhsieene until the amount of the previous revaluafiote 18)

3.10 Financial Instruments - initial recognition ard subsequent measurement

A financial instrument is any contract that give®rto a financial asset of one entity and a fir@d@bility or equity
instrument of another entity.

i) Financial Assets
Initial Recognition and Measurement

Financial assets are classified, at initial rectbgnj as subsequently measured at amortized caistydlue through
other comprehensive income (OCI), and fair valweubh profit or loss.

The classification of financial assets at initi@cognition depends on the financial asset’s cotushacash flow

characteristics and the Group’s business modeainfmmaging them. With the exception of trade recdasthat do not
contain a significant financing component or foriaththe Group has applied the practical expedismiGroup initially

measures a financial assets at its fair value pluthe case of a financial asset not at a faineadhrough profit or loss,
transaction costs. Trade receivables that do notago a significant financing component or for whithe Group has
applied the practical expedient are measured dtahsaction price determined under IFRS 15 (N6je 1

In order for a financial asset to be classified axehsured at amortised cost or fair value throu@h @ needs to give
rise to cash flows that are “solely payments ofigigal and interest (SPPI)” on the principal amoouiistanding. This
assessment is referred to as the SPPI test aedfigped at an instrumental level.

The Group’s business model for managing financésets refers to how it manages its financial aisstsrder to
generate cash flow. The business model determihether cash flows will result from collecting catual cash flow
selling the financial assets or both.

Purchase or sales of financial assets that reqigligery of assets within a time frame establisbgdregulation or

convention in the market place are recognized ertrdde date i.e the date that the Group commitsitohase or sell
the asset.
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Subsequent measurement

For purposes of subsequent measurement, finarssatsare classified in four categories:

. Financial assets at amortised cost (debt instrtshen

. Financial assets at fair value through OCI wittyoéing of cumulative gains and losses (debt imetrnts)

. Financial assets designated at fair value throu@h With no recycling of cumulative gains and lossg®n
derecognition (equity instruments)

. Financial assets at fair value through profitass|

Financial assets at amortised cost (debt instrumes}

The Group measures financial assets at amortizetdfdaoth of the following conditions are met:
e The financial asset is held within a business, rhedth the objective to hold financial assets irder to
collect contractual cash flows
e The contractual terms of the financial asset gise on specific dates to cash flows that are sgajyments of
principal and interest on the principal amount tartding
Financial assets at amortised cost are subsequemhsured using the effective (EIR) method andsailgect to
impairment, Gains and losses are recognized intgmofoss when the asset is derecognized, moddidchpaired.

The Group’s financial assets at amortised cosuitesd trade receivables.
Financial assets at fair value through OCI (debt istruments)

The Group measures debt instruments at affair vlhoeigh OCI if both of the following conditionseamet:
e The financial asset is held within a business madttl the objective of both holding to collect crattual
cash flows and selling, and
e The contractual terms of the financial asset gise on specific dates to cash flows that are sqaiyments of
principal and interest on the principal amount tartding

For debt instruments at fair value through OCleiiest income, foreign exchange revaluation and immgant losses or
reversals are recognized in the statement of poofioss and computed in the same manner as fandial assets
measured at amortised cost. The remaining fair evalbanges are recognized in OCI. Upon derecognitien
cumulative fair value change in OCI is recyclegbtofit or loss.

Financial assets designated at fair value through Ol (equity instruments)

Upon initial recognition, the Group can elect tasdify irrevocably its equity investments as equitgtruments
designated at fair value through OCI when they ntketdefinition of equity under IAS 32 Financialstruments:
Presentation and are not held for trading. Thesiflaation is determined on an instrument-by instemt basis.

Gains and losses on these financial assets are remyeled to profit or loss. Dividends are recagui as other income
in the statement of profit or loss when the righpayment has been established, except when thepGrenefits from
such proceeds as a recovery of part of the costieofinancial asset, in which case, such gaingegerded in OCI.
Equity instruments designated at fair value throQ@g} are not subject to impairment assessment.
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The Group elected to classify irrevocably its nimteld equity investments under this category.
Financial assets at fair value through profit or Iss

Financial assets at fair value through profit aslanclude financial assets held for trading, foiahassets designated
upon initial recognition at fair value through ptadr loss, or financial assets mandatorily recdiite be measured at
fair value. Financial assets are classified as Hetdtrading if they are acquired for the purpodeselling or
repurchasing in the near term. Derivatives inclgdseparated embedded derivatives area also ctassifi held for
trading unless they are designated as effectivgihgdnstruments. Financial assets with cash fltves are not solely
payments of principal and interest are classified measured at fair value through profit or lossgspective of the
business model. Not withstanding the criteria febtdinstruments to be classified at amortised oosit fair value
through OCI, as described above, debt instrumertyg lpe designated at fair value through profit aslen initial
recognition if doing so eliminates or significantBduces an accounting mismatch.

Financial assets at fair value through profit aslare carried in the statement of financial parsiét fair value with net
changes in fair value recognized in the staterokptofit or loss.

A derivative embedded in a hybrid contract, witlahcial liability or non-financial host, is septed from the host and
accounted for as a separate derivative if: the @oon characteristics and risks are not closelyteeldo the host; a
separate instrument with the same terms as thedstatederivative would meet the definition of a dative: and the

hybrid contract is not measured at fair value tgtoprofit or loss. Embedded derivatives are meabsatefair value

with changes in fair value recognized in profil@ss. Reassessment only occurs if there is eitlosbaage in the terms
of the contract that significantly modifies the ledtows that would otherwise be required or a resifcation of a

financial asset out of the fair value through grofiloss category.

Derecognition
A financial asset is primarily derecognized when:
¢ The rights to receive cash flows from the asseelepired, or

e The Group has transferred its rights to receiah diows from the asset or has assumed an oblig&dipay
the received cash flows in full without materialajeto a third party under a ‘pass-through” arrangat; and
either (a) the Group has transferred substantidllithe risks and rewards of the asset or (b) tftmu has
neither transferred nor retained substantiallyralrisks and regards of the asset, but has traedfeontrol of
the asset.

When the Group has transferred its rights to receiash flows from an asset or has entered intosa-gough

arrangement, it evaluates if and to what extehti& retained the risks and rewards of ownershipehhas neither
transferred nor retained substantially all of theks and rewards of the asset, nor transferredaloot the asset, the
Group continues to recognizer the transferred destte extent of its continuing involvement. Iratltase, the Group
also recognizes an associated liability. The temefl asset and the associated liability are medsom a basis that
reflects the rights and obligations that the Grbap retained.

Continuing involvement that takes the form if a gudee over the transferred asset is measured &iwler of the
original carrying amount of the asset and the marmamount of consideration that the Group couldeogired to

repay.
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Impairment of financial assets

Further disclosures relating to impairment of ficiahassets are also provided in the following apte
e Disclosures for significant assumptions (Note 5)
¢ Non-current Financial assets (Note 24)
e Trade Receivables (Notes 28,29,30)

The Group recognizes an allowance for expecteditciesses (ECL's) for all financial assets not heldfair value
through profit or loss. ECDL’s are recognized inotatages. For credit exposures for which there rfwasbeen a
significant increase in credit risk since initigcognition, ECL’s are provided for credit lossesttresult from default
events that are possible within the next 12 mof@h$2-month ECL). For those credit exposures foiciwithere has
been a significant increase in credit risk sindgahrecognition, a loss allowance is require foedit losses expected
over the remaining life of the exposure, irrespextf the timing of the default (a life-time ECL).

For trade receivables and contract assets, thepGapplies a simplified approach in calculating ECTkerefore, the
Group does not track changes in credit risk, bsteid recognizes a loss allowance based on lifdi@Ie's at each
reporting period date. The Group has establishprbaision matrix that is based on historical crddgs experience,
adjusted for forward-looking factors specific te tthebtors and the economic environment.

The company’s policy, with the exception of certairsstomer contracts, is that receivables of foreigstomers are
collected on an average of 45 days, of domestitomers within 60-90 days and of customers of fetdffor juveniles

within 6 months. However, in specific cases thedprmay assess for certain financial assets tka il a credit issue
when there is internal or external information @ading that the collection of the amounts deterchin@der the

relevant contract is unlikely to be collected imitrentirety.

A financial asset is written-off when there is masonable expectation of recovering the contracagi flows.

i) Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified at initial @gnition as financial liabilities at fair value tugh profit or loss, loans
and borrowings, payables or as derivatives desighas hedging instruments in an effective hedgeppsopriate.

All financial liabilities are recognized initiallat fair value and in the case of loans and borrgsjirplus directly

attributable transaction costs.

The financial liabilities of the Group and the Caanp include trade and other payables, other long-8nd short-term
liabilities, and short-term and long-term loans.

Subsequent measurement

Subsequent measurement of financial liabilitiesedels on the classification as follows:

Financial liabilities at fair value through profit or loss

Financial liabilities at affair value through priofir loss include financial liabilities held folatting and financial
liabilities designated upon initial recognitionatdair value through profit or loss
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Financial liabilities are classified as held fading if they are incurred for the purpose of repasing in the near
term.

Gains or losses on liabilities held for trading B¥eognised in the statement if profit or loss.

Financial liabilities designated upon initial reodtgpn at fair value through profit or loss are idested at the initial
date of recognition and only if the criteria of IER are satisfied. The Group has not designatedimaycial liability

as at fair value through profit or loss.

Loans and borrowings

Loans are initially recognized at their fair valless any direct expense arising from the transacubsequently, they
are measured at amortized cost. Any difference émtvthe amount received (less related costs) andettemption
value is recognized in the income statement om#ss of the effective interest rate method.

Loan costs incurred when new credits are signedes@gnized as loan expenses when part or alleohéw credit line
is withdrawn. In this case, they are recorded agduoan costs until the withdrawal is made. Usllgg new loans are
used in full or in part, these expenses are incuderepaid expenses and are recognized in gyofidss over the life
of the relevant credit line.

Loans are written off from the balance sheet wihenlitbility arising from the contract is cancellespires or does not
exist. The difference between the balance of tlam lihat has been written off or transferred to la@otoan and the
amount paid, including non-monetary items transiror liabilities assumed, is recognized in th@ime statement as
Other Income / Expenses or as Financial IncomepEgses.

Loans are classified as current liabilities uniges Group has the final right to postpone the reutemm for at least 12
months after the balance sheet date.

In cases where the existing loans of the Compaayremegotiated, this could lead to a modificatiorexchange of
loans with creditors that could take place in vasiovays. If the modification or exchange of loampresents a
settlement of the original debt, or simply a rertegion of that debt, it determines the accountireptment to be
applied by the borrower. When the terms of thetagdoans are substantially different from thenterof the modified
or exchanged loans, such an amendment or exchartgeated as a derecognition of the original bomgvand the
resulting difference is recognized in the inconsesnent.

The Group considers that the terms are signifigadifferent either when the discounted present evalfifuture cash
flows under the new terms, including any costseasfarising using the original effective interedey is at least 10%
different from the discounted present value of thmaining cash flows of initial borrowing, or whéehere is a
significant change in terms, taking into accourdlgative criteria. Qualitative criteria may incled

. the currency in which the borrowing is expesks
. the interest rate (eg from fixed to floating)
. changes in restrictive terms of a contf&mvenants").

Additional information is presented in Note 34.

Derecognition

A financial liability is derecognised when the gation under the liability is discharged or careglor expires. When
an existing financial liability is replaced by ahet from the same lender on substantially diffeterhs or the terms of
an existing liability are substantially modifiedjch an exchange or modification is treated as greabgnition of the
original liability and the recognition of a newliity. The difference in the respective carryinm@unts is recognised
in the statement of profit or loss.

84



@ NIREUS AQUACULTURE SA

iii.) Off-setting of financial instruments

Financial assets and financial liabilities are effand the net amount is reported in the conseiatatement of
financial position if there is a currently enforb&alegal right to offset the recognised amounts thiere is an intention
to settle on a net basis, to realise the assetsettid the liabilities simultaneously.

3.11 Derivative financial instruments and Hedge Aaaunting

Derivative financial assets such as futures anavdods, swaps and option contracts are used fondiah risk
management from the Group’s business activitiest@dinancing of these activities.

All derivatives are initially recognized at fairlua on the date of settlement and are subsequemtiyeasured at their
fair value. Derivatives are reported as assets wherfair value is positive and as liabilities whigre fair value is
negative.

The fair value is determined from the price pramgilin active markets or through the use of measard techniques
in cases where there is no active market for tireteuments. Gains or losses from changes durieyéar, in the fair
value of derivatives that are not recognised agjingdinstruments, are recognised in the statemgptadit or loss,
apart from the effective portion of the hedged d#ives which have been characterized as a cashhigalge which is
recognized in other comprehensive income.

The Group and Company had not used any derivatiamdial instruments or had undertaken any hedagatigity.
3.12 Inventories
Inventories include raw materials, consumablesgoutis purchased.

The cost of inventories includes all purchase ¢agiaversion and other costs realised in ordetHerinventories to
reach their present state and position and finhnoigts are not included. The cost is determinesttordance with the
weighted average.

The purchase costs of inventories comprises thehase price, import duties and other taxes (otiem those which
subsequently can be recovered by the entity froentéx authorities), and transport, handling ancemwttirectly
attributable costs. Trade discounts, rebates dmef gtmilar items are deducted in determining tiielpase cost.

The costs of conversion of inventories include saltectly related to the units of production, sashdirect labour.
They also include a systematic allocation of fixad variable production overheads that are incuimezbnverting
materials into finished goods. Fixed productionrbeads comprise indirect costs of production teatain relatively
constant irrespective of the volume of productisnch as depreciation and maintenance of factoridibgs and
equipment, and the cost of factory management dnuinéstration. Variable production overheads amséhindirect
costs of production that vary directly, or nearisedtly, with the volume of production, such asiredt materials and
indirect labour. The allocation of fixed productiomerheads to the costs of conversion is basetiendrmal capacity
of the production facilities. Normal capacity istproduction expected to be achieved on average aweimber of
periods or seasons under normal circumstancespgakito account the loss of capacity resulting frptanned
maintenance. The actual level of production mayded if it approximates normal capacity.

Inventories are stated at the lower of cost andeadizable value. Net realizable value is thenestéd selling price in

the ordinary course of business, less the estimaists of completion and the estimated costs napess make the
sale.
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3.13 Share capital and Reserves

Share capital is determined according to the noiviakie of shares issued. Ordinary shares areifitabas equity.
Expenses incurred in connection with the issuarichares are presented in equity as a deductiorofriax, from the
proceeds.

Treasury shares which are repurchased and recogatizexst are presented as a deduction of Equitygaiio or loss is
recognized in the income statement on the purclsmde, issue or cancellation of the Group’s and gamg's own
equity instruments. Any difference between theyiag amount and the consideration, if reissuedec®gnized in the
share premium. Voting rights related to the treastmares are nullified for the Group and no divitkeare allocated to
them.

The reserves of the Group and Company mainly ircledal, tax-free reserves of special laws, resefn@m equity
instruments, actuarial, own equity reserves, shedaction reserves as a result of a nominal vahweedise and various
other reserves.

3.14 Taxes

Current Income tax

Taxes charged to the period’s results consist afeati and deferred taxes, i.e. taxes and tax edigelated to the
financial benefits which incur during the period bave been charged or are going to be chargellebtak authorities
in different periods. The income tax is recognimedhe income statement of the period, except daes$ relating to
transactions which have been directly classifieédnity (outside the income statement), in whickecte respective
tax is similarly charged to equity (outside thedne statement).

Current income taxes include short-term liabilitesreceivables attributable to the tax authoritidsch relate to taxes
payable on the period’s taxable income in additmmany taxes relating to prior years which could ne previously
assessed. Current taxes are calculated accordititeteffective tax rates and tax laws prevailingaashe Balance
Sheets dates in the territories in which the Gropgrates and in which taxable income arises. Adhges in short-term
tax assets or liabilities are recognized as taxerges in the current year’s income statement. Takah have resulted
from transactions recorded in the Statement of ticqare also presented under Equity instead of bedngrded in the
current year's profit and loss statement.

The Group does not establish any provisions forotgntial tax case but only when conditions exisich tax charge
impositions are possible.

Deferred Tax
Deferred tax is provided using the liability methma temporary differences at the reporting dateveen the tax bases
of the assets and liabilities and their carryingants for financial reporting purposes.

Deferred tax liabilities are recognized for allable temporary differences except where the dafde liability arises
from:

e The initial recognition of goodwill or of an asgatliability in a transaction that is not a busis&€®mbination
and at the time of the transaction affects neitheraccounting profit nor taxable profit or loss.

e With respect to taxable temporary differences daged with investments in subsidiaries and assesiathere
the timing of the reversal of the temporary diffezes can be controlled and it is probable thateéhgorary
differences will not reverse in the foreseeablertei
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Deferred tax assets are recognized for all dedecté&mporary differences, carry forward or unusax dredits and
unused tax losses to the extent that it is prob#ide taxable profit will be used against the déitble temporary
differences, and the carry forward of unused tasds, except:

o when the deferred tax asset relating to the ddaledi@mporary difference arises from the initialagnition of
an asset or liability in a transaction that is aditusiness combination and at the time of the actim affects
neither the accounting profit nor taxable profil@ss.

e In respect of deductible temporary differences aased with investments in subsidiaries and astexia
deferred tax assets are recognized only to thenettat it is probable that the temporary diffeehavill
reverse in the foreseeable future and taxabletpnofi be available against which the temporaryfetiénces
can be utilized.

The carrying amount of deferred tax assets is vexieat each reporting date and reduced to the tettiahit is no
longer probable that sufficient taxable profit vii# available to allow all or part of the defertad asset to be utilized.
Unrecognized deferred tax assets are reassessedclatreporting date and are recognized to the exban it is
probable that future profits will allow the defedrtax assets to be recovered.

Deferred tax assets and liabilities are measuredrdmg to the tax rates which are expected topgpdied in the period
during which the asset will be recognized or thdility will be settled, based on the tax ratesi(tax regulations) that
have been enacted or substantively enacted a¢plogting date.

Deferred tax relating to items recognized outslue grofit and loss is recognized outside the puofid loss. Deferred
tax items are recognized in correlation to the ulytey transaction either in OCI or directly in ety

The Group offsets tax assets and deferred taxitiabiif any only if it has an enforceable riglat offset current tax
assets and current liabilities and the deferrecatsets and deferred tax liabilities relate to inedaxes levied by the
same taxation authority on either the same taxatuiity or different taxable entities which intenther to settle current
tax liabilities and assets on a net basis or ttizeeghe assets and settle the liabilities simdtarsly, in each future
period in which significant amounts of deferred liakilities or assets are expected to be setttag¢avered.

Current year’s deferred tax calculation for the @amy and its subsidiaries in Greece is based ogridual decrease
of the income tax rate from 29% in 2017 to 25% @22 (2017: 29%) while the current tax rate for slsidiary in
Spain has been based on a tax rate of 25% (20%4}. Burther information is presented in Note 23.

3.15 Pensions and other post-employment benefits

Short-term benefits Short-term benefits to employees in money oriind lare recognized as an expense when they are
accrued. Any outstanding amounts are classifie@ diability, while in case the amount already paxteeds the
amount of the benefits, the Group and company mEzeghe excessive amount as an asset (prepaithgpenly to

the extent that the prepayment will lead to a rédaof future or in return payments.

Benefits on retirement: The benefits on retirement include a lump sum mengidemnity or other benefits (social
security or medical coverage) paid to employeesiuptirement in exchange for their service. Thamfthey include
both defined contribution plans and defined ben@éihs. The accrued cost of the defined contriloupians is recorded
as an expense in the period to which it refers.

87



@ NIREUS AQUACULTURE SA

Defined contribution plan: According to the defined contribution plan, the @ or company’s obligation (legal or
constructive) is limited to the amount agreed tocfantribution to the entity (e.g. social secugtytity), which manages
the contributions and grants the benefits. Theegfttre amount of benefits received by the empliyeefined by the
amount contributed by the company and the emplayeethe paid investments of these contributions.

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

Defined benefit plan: The staff termination indemnity provision recordadhe balance sheet for the defined benefit
plan is the current value of the liability for tHefined benefit in addition to changes occurrirgrfrany other actuarial
profit or loss and the past service cost. The distoate is considered as the yield, at the balaheet date, of high
quality European corporate bonds which have a ntatwhich approaches the time period of the Grougisl
Company’s liability.

The liability for this plan is determined using theojected unit credit method from an independextier and is
composed of the present value of accrued servigesgithe year, the interest on future liabilitidse prior service cost
and the actuarial gains or losses.

Re-measurements, comprising of actuarial gaind@sses, the effect of the asset ceiling, excludieiginterest and the
return on plan assets, are recognized immediatetile statement of financial position with a copasding debit or
credit to the actuarial differences reserve throatiter comprehensive income in the period in whiety occur. Re-
measurements are not classified to profit or lnssubsequent periods.

Past service costs are recognized in profit or dosthe earlier of:

e The date of the plan amendment or curtailment, and
e The date that the Group recognizes restructuriteje@ costs

Share-based payment transaction€Employees (including senior executives) of the@rreceive renumeration in the
form of share-based payment transactions, whergetplayees render services as consideration for egqustruments
(equity-settled transactions).

The cost of equity-settled transactions is recaghizogether with a corresponding increase in atheital in equity,
over the period in which the performance and/oviserconditions are fulfilled. The cumulative exgerrecognized for
equity-settled transactions at each reporting datit the vesting date reflects the extent to whtwd vesting period has
expired and the Group’s best estimate of the nunabezquity instruments that will ultimately vesthd income
statement expense or credit for a period repregeatmovement in cumulative expense recognized #eedeginning
and end of that period and is recognized in em@dyenefits expense.

The share based stock options which have beenegraatspecific high level executives have beenrdamb in the
results of the previous years with a correspondiggease in the reserve in equity. Up until theoréipg date of the
financial statements no stock option rights havenbexercised and therefore the established rebaweot yet been
converted to shares.

3.16 Government grants
The Group and the Company recognize governmentggrahich satisfy the following criteria:
a) There is reasonable assurance that the Groupoamgany will comply with all attached conditionsda

b) the grants will be received. Grants which asoamted with expenses are recognized at fair vaahgeare recognized
on a systematic basis in income, based on the magtghinciple of the grants with the respectivetcegich will be
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granted. Government grants which relate to asseténaluded in the long-term liabilities as deferiacome and are
recognized as income on a systematic basis, affgghst current year’s depreciation, over the udiefes of the asset.

3.17 Provisions, Contingent Liabilities and Contingnt Assets

Provisions are recognised when the Group and Coyripawve a present obligation (legal or constructags result of a
past event, it is probable that an outflow of reses embodying economic benefits will be requiredsettle the
obligation and a reliable estimate can be madéefimount of the obligation. Restructuring provisiare recognised
only when a detailed formal plan has been devel@pedimplemented or Management has at least anaduhe main
features of the plan to those that are likely t@ffected by it. Provisions are not recognisedtiture operating losses.

Provisions are measured at an expected cost whichquired to determine the present obligationngishe most
reliable evidence that is available as at balahestsdate, including the risks and uncertaintiexigig to the present
obligation. Where the effect of the time value afmay is material, the amount of a provision isghesent value of the
expenditures, expected that will be required, ttesthe obligation.

The discount rate is a pre-tax rate that reflearsenit market assessments of the time value of ynane the risks
specific to the liability. The discount rate does reflect risks for which future cash flow estimsthave been adjusted.
Where the discounting method is used, the carrgimgunt of a provision increases in each periogtfiect the flow of
time. This increase is recognized as a borrowirgg cothe statement of profit or loss. Where there a number of
similar obligations, the probability that an outflavill be required for settlement is assessed msittering the class of
obligations in its entirety.

The expense relating to a provision may be predéantthe statement of profit or loss, net of theoant recognized for
a reimbursement. A provision is used only for apemse for which the provision was originally reciagd. Provisions
are examined at each balance sheet date and thisipnois reversed if an outflow of sources reqdite settle the
obligation ceases to be probable.

Probable inflows of economic benefits for the Groushich do not yet meet the criteria of an asset@msidered
contingent assets. Contingent assets and contifigbilities are not recognized in the Balance $ioes are disclosed.
Contingent liabilities which are recognized undee scope of a business combination are measuréalr atalue.
Subsequent to this they are remeasured at therhaditee amount of the provision which would haweeb recognized
based on the basic recognition principles as desdrabove and at the amount which was initiallpgeézed, less any
accumulated amortization which was recognized basetie principles of revenue recognition.

3.18 Revenue from contracts with customers
In accordance with IFRS 15 the Group recognizesmeg from contracts with customers as follows:

Revenue includes the sale of goods (Biological Mpd-Biological), the services provided by a sulmidicompany
mainly for repair of nets, net cages and cage ip@nnet of value added tax, discounts and retumsrcompany
revenues within the Group are completely eliminated

Revenue from customers is recognized when contret goods, or services provided is transferrechéodustomer.
The transfer of control to the customer takes phtcie time of delivery of goods or when serviaes rendered. The
amount of revenue recognized is the amount the [iSepects to receive in exchange for the goodseorices.
Payment terms usually vary depending on the typsaté and mainly depend on the nature of prodwseisices,
distribution channels and characteristics of eactiamer.
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The Group also assesses whether its role is frapdncipal or representative in any relevanteagnent. The Group's
assessment is that it has a principal role infatssales transactions.

More specifically, revenue recognition is as folkow

-Sale of fish products:Revenue for the Group derives mainly from the sdiléish and fish products either on spot
sales or from contracts. The Group recognizes egvémm the sale of fish and fish products at thimpin time when
control of the goods is transferred to the custor@entrol of an asset refers to the ability of tstomer to direct the
use of and obtain substantially all of the remajrirenefits from the asset, and the ability of thetemer to prevent
others from directing the use of and receivinglibaefits from the asset. Revenue is generally rized on delivery
of the goods. (i.e. at a certain point in time).s8& on Group business activity of sale of fish &sl products,
customers do not pay in advance, therefore thera@customer obligations arising from contracthwiistomers.

The Group examines whether there are any othegathiins in the contract that are separate perfarmabligations to
which a portion of the transaction price needsda@located. Currently no multiple performance gdfions have been
identified. In determining the transaction price tloe sale of goods, the Group examines whethesales price for the
sale of goods which has been agreed upon withircdinéext of the sale includes any variable compboGeainly of
discounts given that there is no major financiregrednt or payable amount to the customer), and néoegthe amount
to the extent that it is not probable that it il reversed in the future.

- Revenue from customer contracts from non-biologicakales The Group recognizes revenue when it fulfills a
contractual obligation to the individual custometiwthe delivery of the good (which is the saméhastime the control
over the asset passes to the customer). If a abmicludes more than one contractual obligatibe,tbtal value of the
contract is allocated to the individual obligatioms the basis of the individual sales values. Timewnt of revenue
recognized is the amount attributed to the cormedimy contractual obligation that has been settlaked on the
consideration expected to be received by the Groagcordance with the terms of the contract.

Revenue from the sale of goods is recognized whemtaterial risks and rewards of ownership aresfeared to the
acquirer if these goods are accepted by the acqgaivé if the economic benefits of the transactian be reliably
measured and their inflows are considered to biehhigrobable in the entity.

Rebates, allowances and volume discounts are dsifroim revenue.

-Revenue from customer service contractRevenue from services is recognized in the pearioghich the service is
provided and during the period at which servicesustomers are rendered.

-Rights to discounts: The Group offers a right to discounts to its costes under terms specified in the relevant
contracts. Sales discounts based on sales volureessaessed by the Group in order to determinehehdhere are
material rights that the customer would not acqifitee had not entered into the specific contratie Group reached
the conclusion that the above discounts do not csesignificant rights but variable consideratiolgithin this
context the Group provides sonly annual discoutit4-81/12) on sales volumes based on the limitsirsgheir
contracts. All such discounts are accounted forrandgnized within the financial year.
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3.19 Leases
Leases are recognized as finance or operatingdeasag the commencement of the lease contract.

Group or Company as a lessedrinance leases on assets where substantialtiskedl and rewards of ownership are
transferred to the Group or Company are capitaliettie lease’s inception at the lower of the Vaiue of the leased
property and the present value of the minimum |gasgments. Lease payments are apportioned betvieancé
charges and reduction of the lease liability sdoaachieve a constant rate of interest on the meimgibalance of the
liability. Finance charges are recognized in firmposts in profit or loss. A leased asset is degtext over the useful
life of the asset. However, if there is no reasdmabrtainty that the Group will obtain ownershigle end of the lease
term, the asset is depreciated over the shorttreadstimated useful life of the asset and theelézrsn.

Lease contracts where the lessor transfers thé tagise an asset for an agreed period of timenithbut transferring
the risks and benefits of the asset are recogrageoperating leases. Payments made for operatisgdgnet of any
incentives offered by the lessor) are proportignadtognized in the income statement for the peoidtie lease.

The Group and the Company as of 31.12.2018 hawgynéed all leases mainly of cars and motor vehiele well as
of sea areas as operating leases while commensirgd 4.1.2019 the Group has assessed the impatieohitial
application of the new IFRS 16 standard in its otidated financial statements (Note 4.2).

Group or Company as a lessarLeases in which the Group does not transfer aukiatly all the risks and rewards of
ownership of an asset are classified as operatimgek. Rental income is accounted for on a strimghbasis over the
lease terms and is included in revenue in therstate of profit and loss due to its operating naturiial indirect costs
incurred in negotiating and arranging an operatease are added to the carrying amount of the deasset and
recognized over the lease term on the same basentsd income. Contingent rents are recognizeck@snue in the
period in which they are earned.

3.20 Dividend Distribution

The Group and Company recognizes a liability to enalcash and non-cash distributions to equity hsldéthe parent
when the distribution is authorized, and the disttion is no longer at the discretion of the Compakdistribution is

authorized when it is approved by its shareholdersorresponding amount is recognized directly quigy.

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

Dividends to shareholders are included in the it€ther Current Liabilities” in the period in whicthe General
Meeting of Shareholders approves the dividends.

3.21 Related parties
Transactions and intercompany balances betweerrelated parties and the Group and Company areodisd!
according to IAS 24 “Related Party Disclosures”e3# transactions relate to transactions betweemgearent, the

principal shareholders and the subsidiaries ofGheup with the parent company and other subsidiagtiat comprise
the Group.
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3.22 Cash and short-term deposits

Cash and cash equivalents in the Statement of &addPosition include cash on hand, deposits hetchk with banks
and other short-term highly liquid investments watiginal maturities of three months, such as potslof the financial
market and bank deposits as well as overdraft laokunts. The Group and Company have restrictdd deysosits as
at December 31, 2018 which are presented in Notf #¥e annual financial statements.

3.23 Events after the reporting period

The presented amounts in the financial statemeetadjusted to reflect events arising after theutad sheet date for
which conditions existed prior to the balance sloegt.

Events which occurred after the balance sheetatatefor which no indications existed as at the t@dasheet date but
occurred subsequent to this date, are disclosdtkeimotes to the financial statements. Furtherimédion is presented
in Note 45.

3.24 Comparative figures
Comparative figures are restated in the eventabfaange in accounting policy or prior period error.
3.25 Borrowing Costs

Borrowing costs directly attributable to the acdfios, construction or production of assets thatessarily take a
substantial period of time to get ready for thetended use or sale, are added to the cost of texs. All other
borrowing costs are expensed in the period in wiligy are incurred. Borrowing costs consist ofriegé and other
costs that an entity incurs in connection withtberowing of funds.

3.26 Non-current assets held for sale and discontied operations

Non-current assets are classified as held for ifdale carrying amount will be recovered princigalhrough a sale
transaction rather than through continuing use.-Bloment assets and disposal groups classifiecelsfor sale are
measured at the lower of their carrying value aaid Jalue less costs to sell. Costs to sell areinbeemental costs
directly attributed to the disposal of an assetwaing finance costs and income tax expense.

The criteria for held for sale classification igaeded as met only when the sale of distributionighly probable, and
the asset or disposal group is available for imeteddistribution in its present condition. Actiamsjuired to omplete
the sale should indicate that it is unlikely thgngficant changes to the distribution will be mamtethat the distribution
will be withdrawn. Management must be committedthe distribution within one year from the date okt
classification.

Property, plant and equipment and intangible assetsiot depreciated or amortised once classidte#d for sale.
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Assets and liabilities as held for sale or distiitiu are presented separately as a current itethanstatement of
financial position.

A disposal group qualifies as discontinued operaitid is a component of an entity that either bagn disposed of, or
is classified as held for sale, and:

e Represents a separate major line of business graguical area of operations

e Is part of a single coordinated plan to disposa séparate major line of business or geographieal af
operations, or

e |s a subsidiary acquired exclusively with a viewesale

Discontinued operations are excluded from the tegilcontinuing operations and are presentedsasgée amount as
profit or loss after tax from discontinued operation the statement of profit or loss.

3.27 Current versus non-current classification

The Group and Company present assets and liadilitithe statement of financial position based ument/non-
current classification. An asset as current whés it
e Expected to be realized or intended to be soldosemed in normal operating cycle
e Held primarily for the purpose of trading
e Expected to be realized within twelve months atterreporting period, or
e Cash or cash equivalent unless restricted fromgbexechanged or used to settle a liability for astewelve
months after the reporting period

All other assets are classified as non-currentalility is current when:

e |tis expected to be settled in normal operatingjey

e Itis held primarily for the purpose of trading

e |tis due to be settled within twelve months after reporting period, or

e There is no unconditional right to defer the setiat of the liability for at least twelve monthseafthe
reporting period

The Group and Company classify all other liabiitas non-current.
Deferred tax assets and liabilities are classiigton-current assets and liabilities.
3.28 Fair value measurement

The Group measures financial instruments, and mam€ial assets such as investment propertiesjratdlue at each
balance sheet date.

Fair value related disclosures for financial instaints and non —financial assets that are measuifadt &alue where
fair value is disclosed are summarized in the foilfmg notes:

e Disclosures for valuation methods, significantresties and assumptions (Notes 18,19,26,29,31,32)34,4
e Quantitative disclosures of fair value measurenhigrarchy (Note 44)
e Investment in unquoted equity shares (Note 24)

e Property, plant and equipment under revaluationgh@dote 18)
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e Investment properties (Note 19)

¢ Financial instruments (includingdke at amortised cost) (Notes 28,29,30,31,32)
e Biological assets current and non-current (Note 26)

e Short-term borrowing (Note 34)

e Short-term portion of the long-term borrowings (Bl8%)

Fair value is the price that would be received el an asset or paid to transfer a liability in @wlerly transaction
between market participants at the measurement @hagefair value measurement is based on the presoumthat the
transaction to sell the asset or transfer thelitghiakes place either:

e In the principal market for the asset or liability,
¢ In the absence of a principle market, in the mdstatageous market for the asset or the liability

The principal or the most advantageous market mmeistccessible to the Group. The fair value of @etasr a liability
is measured using the assumptions that marketcjpamit would use when pricing the asset or liahiltsssuming that
market participants act in their economic bestrege

A fair value measurement of a non-financial aszkéd into account a market participants abilitgénerate economic
benefits by using the asset in its highest and bsstor by selling it to another market participtinat would use the
asset in it highest and best use.

The Group uses valuation techniques that are apptepin the circumstances and for which sufficielata are
available to measure fair value, maximizing the wuderelevant observable inputs and minimizing thee wf
unobservable inputs.

All assets and liabilities for which fair valuenseasured or disclosed in the financial statemestga@egorized within
the fair value hierarchy, described as follows,elasn the lowest level of input that is significaotthe fair value
measurement as a whole:

o Level 1- Quoted (unadjusted) market prices in active marf@ identical assets or liabilities

e Level 2- Valuation techniques for which the lowest inphattis significant to the fair value measurement is
directly or indirectly observable

e Level 3 Valuation techniques for which the lowest levgut that is significant to the fair value measuzam
is unobservable

For assets and liabilities that are recognizedha financial statements on a recurring basis, theu®s determines
whether transfers have occurred between Levelbénhterarchy by re-assessing categorization (basetthe lowest
level input that is significant to the fair valueasurement as a whole) at the end of each repqingd.

The Group determines the policies and procedumelsdth recurring and non-recurring measurements) agsets held
for distribution for discontinued operations.

External valuers are involved in the valuation ighgficant assetsf the Group and Company, such as property plant &
equipment and property investment, as well astfergrovision of net employee defined benefit plangolvement of
external valuers is decided upon annually by theu@rafter discussion with and approval by the Camisaaudit
committee. Selection criteria include market knalgke, reputation, independence and whether profesisgtandards

are maintained.
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At each reporting date, the Group analyses the mewés in the values of assets and liabilities wlaiehrequired to be
re-measured or re-assessed as per the Group’sraicgppolicies. For this analysis, management iexithe basic
inputs applied in the latest valuation by agreeimg information in the valuation computation to trants and other
relevant documents.

For the purpose of fair value disclosures, the @rdetermines classes of assets and liabilitiebemasis of the nature,
characteristics and risks of the asset or liabditd the level of the fair value hierarchy as eixygld above.

3.29 Financial and other income /expenses

The Group and Company recognize financial inconteexpenses as follows:

(a) Interest income Interest income is recognized on a time-proparbasis using the effective interest method. When
a receivable is impaired, the Group reduces theyicgr amount to its recoverable amount, being ttereated future
cash flow discounted at original effective intereste of the instrument, and continues unwinding discount as
interest income. Interest income on impaired (nawying) value is recognized using the originakefive interest.

(b) Dividend income Dividend income is recognized when the rightaoaive payment is established.

(c) Rental RevenueRental revenue of the Company is recognised ag otbeme and includes intercompany leases
among the Group.

(d) Expensesare recognized in the income statement on an alkcbasis. Payments realized for operating leases ar
transferred to the income statement as expensemgdine time of use of the leased asset. Intezgpenses are
recognized on an accrual basis.

4. Changes in Accounting Policies and Application of New and
Revised Standards and Interpretations

4.1 New and revised standards and interpretations
The accounting policies adopted are consistent witdse of the previous financial year, except foe thanges
resulting from the adoption of new standards aterfmetations effective as of January 1 2018.

New Standards and interpretations

The new standards and amendments which are agpli¢ite first time in 2018 (annual accounting pdsaavhich begin
from 1 January 2018 and after) and which thoughatchave a material effect on the financial stateinef the Group
and the Company or are not applicable for the Gangthe Company are analyzed as follows:
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. IFRS 9 Financial Instruments

The final version of IFRS 9 Financial Instrumengflectsall phases of the financial instruments project ezplaces
IAS 39 Financial Instruments: Recognition and Measent and all previous versions of IFRS 9. Thenddad
introduces new requirements for classification amhsurement, impairment, and hedge accounting.

The Group adopted the new standard on 1 Janua® ®@hout adjusting comparative information. Thepamt of the
adjustments resulting from the application of tlevrstandard was recognized directly in retainedhings as at 1
January 2018 of an amount of € (78.762) in additman amount of € (7.695) which was recorded imeni year's
results.

The table presented below depicts the adjustmeatiefor each separate line item of the BalancetSAeg balances
not affected by the changes introduced by the nendsrd are not included in the table. The readijests are

analyzed in more detail below.

Impact on the published Statement of the FinarRdialition (increase /decrease) of the Group as Btege&mber 2017:

GROUP

—_ - . 31 December 2017 1 January 2018 with
Extract from the Statement of Financial Position Adjustments as published IFRS 9 the effect of IFRS 9
ASSETS
Non-current assets
Deferred Tax Assets b 598.462 31.863 630.325
Available-for-sale financial assets a 125.455 (125.455) -
Financial assets at fair value through OCI a - 125.455 125.455
Current assets -
Trade and other receivables b 38.726.244 (110.625) 38.615.619
EQUITY & LIABILITIES
Retained earnings b (80.105.316) (78.762) (80.184.078)

Impact on the published Statement of the FinarRadition (increase /decrease) of the Company &% &@ecember
2017:

COMPANY

. . . . 31 December 2017 1 January 2018 with
Extract from the Statement of Financial Position Adjustments as published IFRS 9 the effect of IFRS 9
ASSETS
Non-current assets
Deferred Tax Assets - 24.091 24.091
Available-for-sale financial assets a 125.455 (125.455) -
Financial assets at fair value through OCI a - 125.455 125.455
Current assets - -
Trade and other receivables b 31.705.420 (83.074) 31.622.346
EQUITY & LIABILITIES - -
Retained earnings b (78.246.832) (58.982) (78.305.814)
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(a) Classification and measurement

Under IFRS 9, The Group and Company initially measa financial asset at its fair value plus tratisa costs, when
a financial asset is not stated at fair value tghoprofit and loss.

According to IFRS 9, after initial recognition, éincial assets are measured at fair value througmttome statement,
at amortized cost or at fair value through theestaint of comprehensive income. The classificatiohased on the
following two criteria: (a) the Group's and the Qmany's business model for the management of thafepgems and
(b) the characteristics of their contractual cdstvg.

Financial assets that the Group had classifiedvasahle-for-sale under IAS 39 are now classifiedfiaancial assets
measured at fair value through the statement @ratbmprehensive income. Changes in the measureshéntaincial
assets are included in "items that will not be giféedd in the income statement in the future”. IFRR&8llows companies
an irrevocable choice to measure an investmentishadt held for trading at fair value through atlscemprehensive
income.

The Group's policy on financial liabilities remaimadly the same as that followed under IAS 39.

(b) Impairment

The adoption of the IFRS 9 led to a change in tmanting treatment of impairment losses on finalnassets as it
replaced the treatment of IAS 39 for recognizingsts incurred by recognizing expected losses.

With respect to "Trade receivables", the Group iggpthe simplified approach of the standard andutated the

expected credit losses over the life of the reds#es For this purpose, a table was used whichulzates the forecasts
in a way that reflects past experience and forecathe future financial situation of customersl @ahe economic

environment.

For other financial assets the expected crediebsse calculated over a 12-month period. Expdotesks for the 12-
month period are the proportion of expected losses the life of the financial asset resulting frenedit events that
are likely to occur within 12 months of the balasteet date. In any case, if there is a signifiagarease in credit risk
from initial recognition, the provision will be bad on the expected credit losses over the lifb®financial asset.

The Group and Company’s policy, with the exceptadncertain customer contracts, is that receivalotie$oreign

customers are collected on an average of 45 déydgmestic customers within 60-90 days and of austs of fish
feed for juveniles within 6 months. However, in cifie cases the Group may assess for certain finhassets that
there is a credit issue when there is internal >deraal information indicating that the collectiaf the amounts
determined under the relevant contract is unlikkelige collected in their entirety.

The effect of this adjustment, as presented irpte®ious referred to tables, on the statementrainitial position as at
1 January 2018 was a decrease in "Retained eatriygan amount of € 78.762, a decrease in the '@t other
receivables” by an amount of € 110.625, an iner@ashe “Deferred income tax assets” by an amofift 31.863 and
a decrease in the current year’s results by € 7.695

The below table depicts the reconciliation of theairment provision based on IAS 39 with the cqroesling provision as
calculated in accordance with IFRS 9:
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GROUP
Impairment provision Expected credit loss
in accordance with IAS  Adjustment ofIFRS9 as at 1
39 as at 31 December January 2018
2017

Trade and other receivables in accordance witlBAS
Finance Assets which are measured at amortised cost
in accordance with IFRS (15.857.558) (110.625) (15.968.183)

COMPANY
Impairment provision
in accordance with IAS
39 as at 31 December

Expected credit loss
Adjustment ofIFRS9asat 1

2017 January 2018
Trade and other receivables in accordance wittBAS
Finance Assets which are measured at amortised cost
in accordance with IFRS (12.918.233) (83.074) (13.001.307)

( ¢) Hedging

The Group has not adopted hedge accounting, thrertfe application of hedge accounting in accordamith IFRS 9
does not have any impact on the financial statesnefthe Group and Company.

¢ |FRS 15 Revenue from Contracts with Customers

IFRS 15 establishes a five-step model that willlgpp revenue earned from a contract with a custofwéh limited
exceptions), regardless of the type of revenuessetion or the industry. The standard’s requiremeiiit also apply to
the recognition and measurement of gains and lassdle sale of some non-financial assets thahatr@n output of
the entity’s ordinary activities (e.g., sales abperty, plant and equipment or intangibles). Extendisclosures will be
required, including disaggregation of total revenuéormation about performance obligations; change contract
asset and liability account balances between peaod key judgments and estimates.

From 1 January 2018, the Group adopted the newatdrpy applying the modified retrospective apphoaithout any
adjustment to comparative information. The new dd&ad did not have a significant impact on the ctdated
financial statements when it was applied, sinceetheere no significant differences in the applizatof the new
accounting policies. Therefore, the applicationRS 15 had no impact on the Group retained easnimgrequired
adjustments for its transition. Although IFRS 15edslmot introduce material differences from the @micurrent
accounting policies, the related accounting poliag stated as follows:

The Group recognizes revenue when a contractuaatian to the individual customer is met by thdiaey of the
good or the service (which is the same as whenctimrol over the good or service passes to theomesd). If a
contract includes more than one contractual ohibigatthe total value of the contract is allocatedthe individual
obligations on the basis of the individual salelsi@a. The amount of revenue recognized is the atraitnbuted to the
corresponding contractual obligation that has besttled, based on the consideration expected tedmved by the
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Group in accordance with the terms of the contr@ny variable fee is included in the amount of mawe recognized,
to the extent that it is unlikely that this amowill be reversed in the future.

The rights to future sales volume discounts aressesl by the Group in order to determine whetheyr eine material
rights that the customer would not acquire if hd hat entered into the specific contract.

The Group provides customers with volume discobated on the limits set out in their contractscBimits are annual
(1/1/-31/12) and are recognised within the finahgiar. Revenue from contracts with customers atiogrto the

Group's commercial policy is broken down per bussngegment in Note 9. Furthermore, the Group cdedithat the
transfer of control to the customer over the go@dtes place at a specific point time when the cuostoreceives the
goods, as it is then when the customer is abldtaimthe benefits of the products.

Revenue from customer service contracts is recedniz the accounting period in which the servicesovided as
the customer acquires control of the promised sesviaccording to the stage of completion of eackcifip
performance obligation and is evaluated on thesbafsihe actual service provided as a percentagieedtotal services
to be provided.

o |FRS 15: Revenue from Contracts with Customers (Cldfications)

The objective of the Clarifications is to clarifiget IASB’s intentions when developing the requiretadn IFRS 15
Revenue from Contracts with Customagarticularly the accounting of identifying penfieeince obligations amending
the wording of the “separately identifiable” priptg, of principal versus agent considerations idiclg the assessment
of whether an entity is a principal or an agentival as applications of control principle and afdhsing providing
additional guidance for accounting of intellectpaibperty and royalties. The Clarifications also e additional
practical expedients for entities that either apifiRS 15 fully retrospectively or that elect to gpgthe modified
retrospective approach.

o |FRS 2: Classification and Measurement of Share basl Payment Transactions (Amendments)

The Amendments provide requirements on the acaogirfitir the effects of vesting and non-vesting conditionstee
measurement of cash-settled share-based payment)dre-based payment transactions with a né¢reetnt feature
for withholding tax obligations and for modificatie to the terms and conditions of a share-basechg@atythat changes
the classification of the transaction from cashisetto equity-settled. The above amendments havienpact on the
results of the Group and company.

o |AS 40: Transfers to Investment Property (Amendmens)

The Amendments clarify when an entity should trangfoperty, including property under constructiwrdevelopment
into, or out of investment property. The Amendmesitge that a change in use occurs when the pyoperets, or
ceases to meet, the definition of investment pitypand there is evidence of the change in use. Aerahange in
management’s intentions for the use of a propevgsdot provide evidence of a change in Tibe. above amendments
have no impact on the results of the Group and eomyp
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e |FRIC INTERPETATION 22: Foreign Currency Transactio ns and Advance Consideration

The Interpretation clarifies the accounting fomsactions that include the receipt or payment ghade consideration
in a foreign currency. The Interpretation cover®ign currency transactions when an entity recaminon-monetary
asset or a non-monetary liability arising from thayment or receipt of advance consideration betbee entity
recognizes the related asset, expense or inconeelnidrpretation states that the date of the ticiwsg for the purpose
of determining the exchange rate, is the date itiimecognition of the non-monetary prepaymergeasor deferred
income liability. If there are multiple payments mceipts in advance, then the entity must detexrairdate of the
transactions for each payment or receipt of advanosideration. This Interpretation has not yetnbeedorsed by the
EU. The above interpretation has no impact onelsalts of the Group and company.

ThelASB has issued the Annual Improvements to IFRSs 2@ — 2016 Cyclewhich is a collection of amendments
to IFRSs.

e |AS 28 Investments in Associates and Joint Venturége amendments clarify that the election to meaatifair
value through profit or loss an investment in asoagte or a joint venture that is held by an gritiit is venture
capital organization, or other qualifying entitg,available for each investment in an associajeiotr venture on
an investment-by-investment basis, upon initiabggttion.

The above amendment had no impact on the resulteddroup and company.

4.2 Standards which have been issued but which anet applicable in the current financial period and
which the Group and Company has not earlier adopted

e |FRS 16: Leases

The standard is effective for annual periods bdgmon or after 1 January 2019. IFRS 16 sets auptinciples for the
recognition, measurement, presentation and dis@asfueases for both parties to a contract, he.cdustomer (‘lessee’)
and the supplier (‘lessor’)The new standard requires lessees to recognize leassts on their financial statements.
Lessees will have a single accounting model fotealbes, with certain exemptions. Lessor accourigirsgibstantially
unchanged.

The standard is expected to primarily affect theoaating treatment of the Group's operating leashs. Group has
assessed the impact of the initial applicatiorhef $tandard on its consolidated financial statesndore specifically,
all the information available which supported thatireation, with relative accuracy, of the impact tbg initial
application of IFRS 16 in its financial statemelmése been disclosed in its financial statementgresented below.

Transition to the New Standard

The Group will apply IFRS 16 for the first time afs1 January 2019 using the revised retrospecfipecach. Based on
this approach, the Group a) will recognize a lipithat will be measured at the present value assalt of the
discounting of the lease payments remaining to did pt the additional borrowing rate in force a thate of initial
application; and b) will recognize a right to uséx@d asset by measuring that right in additiorathability with the
difference being recorded in retained earnings. imyact of the application of the standard will feeognized as an
adjustment to retained earnings as at 1 Januar9, 2Githout any change in comparative informatianatdition, the
Group will use the exemption provided by the staddar the determination of leases. This in practiteans applying
the requirements of IFRS 16 to all contracts thatenin effect on 1 January 2019 and recognize@éaseb under IAS
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17 and IFRIC 4. In addition, the Group will use #wemptions of the standard with respect to leasesa residual
maturity of less than 12 months at the date ofahapplication of the standard and leases of lalue fixed assets.
Finally, the Group has decided to apply a singkra@int rate to each category of leases with sincit@racteristics
(such as leases with a similar maturity, for simiieed assets and in a similar economic envirortinen

Given the available information and following thkoae noted work tasks, the Group has assessedhéhampact
resulting from the adoption of the new standardtals January 2019 is a decrease in retained earhingpproximately
€ 90K-100K, an increase of approximately € 700K¥00property plant and equipment, an increaseefierded tax assets
of an amount of approximately € 30K-40K and anease in liabilities of approximately € 800K-900K.

¢ Amendment in IFRS 10 Consolidated Financial Statenmds and IAS 28 Investments in Associates and Joint
Ventures: Sale or Contribution of Assets between amvestor and its Associate or Joint Venture

The amendments address an acknowledged inconsidgtehween the requirements in IFRS 10 and tho$a3n28, in
dealing with the sale or contribution of assetsMeein an investor and its associate or joint ventulde main
consequence of the amendments is that a full gaimse is recognized when a transaction involvbasiness (whether
it is housed in a subsidiary or not). A partialrgar loss is recognized when a transaction invohasets that do not
constitute a business, even if these assets argetidn a subsidiary. In December 2015 the IASB postd the
effective date of this amendment indefinitely pewgdihe outcome of its research project on the gquethod of
accounting. The amendments have not yet been exttlbysthe EU. The above amendment has no impatteoresults
of the Group and Company.

¢ |IFRS 9: Prepayment features with negative compensain (Amendment)

The Amendment is effective for annual reportingiqas beginning on or after 1 January 2019 withieadpplication
permitted. The Amendment allows financial asseth wiepayment features that permit or require &ygara contract
either to pay or receive reasonable compensatiothéoearly termination of the contract (so thedpf the perspective

of the holder of the asset there may be ‘negatorpensation’), to be measured at amortized cosit dair value
through other comprehensive income. These Amendmkate not yet been endorsed by the EU. The above
amendment has no impact on the results of the GaadpgCompany.

e |AS 28: Long-term Interests in Associates and JoinVentures (Amendments)

The Amendments are effective for annual reportimgiqus beginning on or after 1 January 2019 withiera
application permitted. The Amendments relate totiviethe measurement, in particular impairment irequents, of
long term interests in associates and joint vesttiat, in substance, form part of the ‘net investthin the associate
or joint venture should be governed by IFRS 9, B8Sor a combination of both. The Amendments clatist an entity
applies IFRS 9 Financial Instruments, before itli@gsdAS 28, to such long-term interests for whibk equity method
is not applied. In applying IFRS 9, the entity does take account of any adjustments to the cagrgimount of long-
term interests that arise from applying IAS 28. Hiwve amendment has no impact on the resultseoGtbup and
Company.
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e |FRIC INTERPETATION 23: Uncertainty over Income T ax Treatments

The Interpretation is effective for annual peridosginning on or after 1 January 2019 with earlippli@ation

permitted. The Interpretation addresses the acoawufdr income taxes when tax treatments involveeutainty that
affects the application of IAS 12. The Interpratatiprovides guidance on considering uncertain teatments
separately or together, examination by tax autiestithe appropriate method to reflect uncertaamg accounting for
changes in facts and circumstances. The aboveietation has no impact on the results of the GangpCompany.

¢ |AS 19: Plan Amendment, Curtailment or Settlement (Amendments)

The Amendments are effective for annual periodsinpégg on or after 1 January 2019 with earlier &giion

permitted. The amendments require entities to pskated actuarial assumptions to determine cureswice cost and
net interest for the remainder of the annual répgrperiod after a plan amendment, curtailment eitlement has
occurred. The amendments also clarify how the atoy for a plan amendment, curtailment or settletraffects
applying the asset ceiling requirements. The alorendment has no impact on the results of the GaodpgCompany.

e Conceptual Framework in IFRS standards

The IASB issued the revised Conceptual FrameworkFaancial Reporting on 29 March 2018. The Congalpt
Framework sets out a comprehensive set of conéepfmancial reporting, standard setting, guidafmepreparers in
developing consistent accounting policies and &s8ie to others in their efforts to understand amdrpret the
standards. IASB also issued a separate accompamgogment, Amendments to References to the Coraleptu
Framework in IFRS Standards, which sets out thendments to affected standards in order to updég¢eereces to the
revised Conceptual Framework. It's objective is swapport transition to the revised Conceptual Fraomkwfor
companies that develop accounting policies usirgGoenceptual Framework when no IFRS Standard appdiea
particular transaction. For preparers who developoanting policies based on the Conceptual Framewioris
effective for annual periods beginning on or attelanuary 2020.

The above amendment has no impact on the resul® @roup and Company.

e |FRS 3: Business Combinations (Amendments)

The IASB issued amendments in Definition of a Bass1(Amendments to IFRS 3) aimed at resolving iffiewties
that arise when an entity determines whether itdw@piired a business or a group of assets. The &memnts are
effective for business combinations for which tequasition date is in the first annual reportingipé beginning on or
after 1 January 2020 and to asset acquisitiontt@ir on or after the beginning of that periodhvgarlier application
permitted. These Amendments have not yet been seddry the EU. The Group and Company are in theegsoof
assessing the impact of this amendment on theinfiial position or performance.
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e |IAS 1 Presentation of Financial Statements and IA8 Accounting Policies, Changes in Accounting Estintes
and Errors: Definition of ‘material’ (Amendments)

The Amendments are effective for annual periodsinpégg on or after 1 January 2020 with earlier &ation

permitted. The Amendments clarify the definitionmoéterial and how it should be applied. The newnitedn states
that, 'Information is material if omitting, misstag) or obscuring it could reasonably be expecteidftaence decisions
that the primary users of general-purpose finarstialements make on the basis of those finana&tsents, which
provide financial information about a specific repw entity’. In addition, the explanations accanging the
definition have been improved. The Amendments afsure that the definition of material is consistaross all IFRS
Standards. These Amendments have not yet beensedoy the EU.

ThelASB has issued the Annual Improvements to IFRSs 4G — 2017 Cyclewhich is a collection of amendments
to IFRSs. The amendments are effective for annerabgs beginning on or after 1 January 2019 witfiexaapplication
permitted. The Group and Company are in the prooésssessing the impact of this amendment on itrendial
position or performance of the Group.

» IFRS 3 Business Combinations and IFRS 11 Joint Arrgements The amendments to IFRS 3 clarify that
when an entity obtains control of a business that joint operation, it remeasures previously leterests in
that business. The amendments to IFRS 11 clardywinen an entity obtains joint control of a busghat is
a joint operation, the entity does not remeasuegipusly held interests in that business.

» 1AS 12 Income Taxes The amendments clarify that the income tax consezpsge of payments on financial
instruments classified as equity should be recaghacrcording to where the past transactions ortguaat
generated distributable profits has been recognized

» 1AS 23 Borrowing CostsThe amendments clarify paragraph 14 of the stanthet] when a qualifying asset
is ready for its intended use or sale, and sontkeo$pecific borrowing related to that qualifyingsat remains
outstanding at that point, that borrowing is tarmmmuded in the funds that an entity borrows gelhera

The above improvements have no impact on the segtithe Group and Company.

5. Critical accounting judgements, estimates and assumptions

The preparation of the Group’s consolidated finahstatements requires management to make judgsjresiimates
and assumptions that affect the reported amountsw@inues, expenses, assets and liabilities, anddbompanying
disclosures, and the disclosure of contingentliigds. Uncertainty about these assumptions arichasts could result
in outcomes that require a material adjustmerfi¢ocarrying amount of assets or liabilities affddtefuture periods.

In the process of applying the Group’s accountinficies, management has made various judgementseTwhich
management has assessed to have the most sign#itact on the amounts recognised in the cons@difinancial
statements have been discussed in the individuabrad the related financial statement line items.

The key assumptions concerning the future and dt@grsources of estimation uncertainty at the rieppdate, that
have a significant risk of causing a material a1t to the carrying amounts of assets and ltasliwithin the next
financial year, are also described in the indivichates of the related financial statement linengebelow. The Group
based its assumptions and estimates on parametglabde when the consolidated financial statemeree prepared.
Existing circumstances and assumptions about fudakelopments, however, may change due to marketges or
circumstances arising that are beyond the confroh® Group. Such changes are reflected in thengs$ons when
they occur.
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The basic judgments and estimates made by the GzndpCompany which have the most significant immacthe
financial statements, mainly relate to:

A. Recovery of Receivables

Management examines the recoverability of the @agramounts of accounts receivable on an annuas,bgven
external information (data base of customers cnedihgs, legal advisors) in order to assess theverability of the
carrying value of accounts receivable.

Bad debt accounts are presented according to d&timaas regards the amounts which are expectbe t@covered
following analysis as well as in accordance with txperience of the Group regarding the probahiftgustomer
default. At the time at which a specific accounsibject to a greater risk as compared to the rocradit risk (for
example, low customer credibility, dispute in restpa the existence or the amount of the receivatdgthe Group and
the Company establish a provision for bad debtsew of covering the loss which may be estimated which stems
for these receivables. The established provisiaernseasured with a corresponding charge to thdtsesueach year
and any write-offs are accounted for through trevigion.

The adoption of IFRS 9 by the Group and the Compasuylted in a change in the accounting treatmempairment
losses for financial assets as it replaced thénrerat of IAS 39 for recognition of realized losséth the recognition of
expected losses.

The Group uses a table with which it calculatesetkgected credit losses over the life of its realles. This table is
based on past experience but is adjusted to rdflemtasts for the future financial situation ostamers as well as the
economic environment. At each balance sheet dadjistorical percentages used and future estinoatdéise financial
situation are updated.

The correlation between historical data, futuraificial conditions and the expected credit losselsides significant
estimates. The amount of expected credit lossesndispon a large extent on changes in conditiong@apdasts of the
future financial situation. In addition, past expace and forecasts for the future may not leatbteclusions indicative
of actual default rates in the future.

Further information is provided in Notes 4.1, 281 &7.
B. Impairment testing on goodwill and intangibles asets with an indefinite useful life

The Company and the Group examine and reassedaithelue and useful life of intangible assets whbere are
indications of a change in value.

The Group and the Company assess whether themepairment of goodwill and intangible assets withiaefinite
useful life at least once a year and examine tleatsvor conditions that render the possibilityropairment, such as a
significant adverse change in the business enviemiror a decision to sell or dispose a unit or sggmFor the
purpose of impairment testing, the value in useawh cash generating unit (CGU) to which an amofigbodwill and
intangible assets with indefinite useful life haeb allocated, must be assessed.

The application of the valuation methodology of Hadue in use, takes into consideration the aatparating results,
future business plans and financial projectionthefGroup and the Company in order to estimatdutuge cash flows
of the CGU and selection of the appropriate distoate, based on which the present value of futaigh flows is
determined. The Group and the Company annuallyidensvhether the aforementioned assets have begairiea, in
accordance with the accounting policy stated imgaph 3.9.
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Further information is provided in Notes 20 and 21.
C. Fair Value, Useful life and Impairment of Tangibde and Intangible assets

The Company and the Group examine and estimat®ithealue and useful life of tangible and intarigihssets when
there are indications of changes in value. Addélyn tangible and intangible assets are examinedhipairment
when events or changes in circumstances indicatehi carrying value may not be recoverable. \Wifipect to the
examination and assessment of the fair value apgatential impairment the Group and Company coaesrwith
independent valuers.

Further information is provided in Notes 18,19.
D. Impairment of investments in subsidiaries and aciates

The management of the Company examines the exestefcany indication of impairment of the Company’s
investments in the share capital of other compathiesigh the impairment test of cash generatingsui which these
investments are allocated. In the event that inidina of impairment exist, the Company proceedhéncalculation of
the value in use of the cash generating unit basetie discount cash flow method.

The recoverable amount is sensitive to parametais as the discount interest rate which is usetierabove method
as well as in the projected cash inflows and in itftemental rate which is used for extrapolatiamppses and
approximate calculations.

Further information is provided in Note 22.
E. Current income taxes and deferred tax assets

The Group and Company are subject to income tares ¥arious tax regulatory authorities. The prawisfor income
taxes includes the current tax and the provisiagrpfissible additional taxes which may incur asslteof the audit
from the tax authorities in addition to that sigrait judgments are required in determining thevigion for income
taxes. The actual income taxes may differ fromabgmated amounts due to future changes in theegnlations,
significant changes in the regulations of the coastin which the Group operates or unanticipatiéeicts from the
final assessment of the tax liability of each yleam the tax authorities. In the event, wherebyfthal additional taxes
which result following the tax audits are differdram the initial estimations, these differenced wifect the income
taxes and the deferred taxes of the year in wiiehax differences were assessed.

Deferred tax assets are recognized on all unuseldgaes to the extent that sufficient profits W available to offset
these tax losses.

The Group and Company recognize deferred tax agsetsansferred tax loses when sufficient taxgilefits have
resulted for two continuous years.

Further information is provided in Notes 16,23.
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F. Fair value of biological assets
The accounting policies and methods applied fovtieation of biological assets are explained ineN&4 .

As referred to in Note 3.4, the valuation of biatad assets is subject to significant estimatesjaddments, the most
important of which are described below.

Assumptions estimates and judgments in determininthe fair value of live fish

The estimated fair value of biomass is always basedssumptions, estimates and judgments involziniggree of
uncertainty, even if the company has gained coralide experience in the assessment of these factors

These estimates apply to the following key factding: volume of biomass, size distribution of bictad assets and
market prices.

Biomass volume

The determination of the volume of biomass is ftsel estimate based on the number of juvenileseplan the
seal/cages, the expected growth from the time afkstg, the accuracy of the Company’s biological edpdhe
estimated mortality based on statistical models@skrved mortality etc. The uncertainty in relatio the volume of
the biomass is usually low, although it is highercases where there may be an occurrence whicliesatied in
massive mortality, especially in the beginning o tycle, or if the fishes state of health restritie treatment of the
fish.

The Company monitors any deviations between thmattd volume of biomass and the actual data franadsting in
case any differences arise, in order that the Vialuanodels be altered (if required).

Size distribution of biomass

Size distribution of fish in each cage: The fistthe sea, grow at different rates, where even ugded conditions, the
average weight of fish can result in a significdifterence in the quality and weight of the fisthelsize distribution of
biomass affects the price at which the biologicaets will be valued given that each size categosgparately sold in
the market.

Distribution of fish between mature and immaturéeTCompany distributes the fish population betwseture or

immature, depending on whether the fish populaitioa cage meets the Company’s internal criterishfowesting and
sale. As far as juveniles is concerned, and gitah &n active market exists at which sales are ntadecategory is
classified as mature biological stocks.

As regards fish fattening, the mature fish categmgsludes the fish population that exists in thges and which satisfy
the criteria of the company's size on harvesting sade, while the remaining fish fattening is cifisd as immature

fish. Management periodically evaluates its assesswf the criteria for mature and immature clasation, depending
on the dynamics of the market (demand, prices péghw class, etc.) regarding the sizes from whighharvesting of
each cage will be made.
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Fair value

The assumption of fair value estimation is veryngigant for the valuation of biological assets an small changes
in market prices will significantly affect the valion. The methodology used for determining the ketavalue is
presented in Note 3.4 whereby various parameteishwhquire estimates and judgments are presented.

The valuation depends on inter alia on the estichdadr value / prices of biological assets, whiels, there is no
organized market for live fish , is calculated lthem various parameters taken into account, sudheaprevailing
market values of the harvested species , the deweot of the contracts of future delivery ( if anthe estimated
market prices during the harvesting period if ibh dze estimated reliably , any adjustments to beenfad potential
differences between the assets are valued andréhwiling prices in the market of harvested speeied which
primarily concern the condition and location of #pecies under assessment.

Further assessments are carried out in conneciithrpwices which are of the highest and best usandguhe period of
these assessment of the assets, who the partgijpatite hypothetical representative market arevelmat is the most
appropriate type of valuation each time within thierarchy of valuation of IFRS 13. For immaturehfidditional

estimates are made as regards future costs tochead until these the assets become mature asawelstimates on
the discount rates of future cash flows.

The Group and the Company used as a source ofaihesdlue prices the recent transactions on whipbcific
adjustments were made taking into account , agitbescabove , various factors such as the preyaitiarket values of
harvested species , changes in contracts for faleireery (when such is the case ) , the estimatatket prices during

the harvesting period if these could be estimagdidbly, any adjustments for potential differenbegween the assets
which are valued and the prevailing prices in trekat for harvested species which mainly conceenctindition and
location of species under assessment. With thetmdopf IFRS 13 which provided explanations in tela to the
measurement of fair value and which introduced rguirement of maximizing the use of observablea dat any
method of measurement, the Group and the Compaogepded with the reassessment of the method used in
calculating the fair value of mature fish populatiomiting the unobservable data and focusing mesment on actual
prices of recent transactions that occur durindre@aporting date.

As referred to in Note 3.4, the Company reviewédesiimates and judgments in connection with hepéion of new
IFRS 13 which are made during the valuation ofdgalal assets. As a result of the above the folgwihanges in
estimates are hereby presented:

1.Level of separation between mature and immature:

As the intention and plan of the Company is to batvwcages with an average weight of over 340 gr.upé,
management considered as the appropriate segnegaiiat between mature and immature fish the wdigl.

2. Valuation methodology immature fish:

The Company examines the best practices that tmeationally accepted for the valuation of immatfish, and alters
the valuation model of immature fish population wihiteemed necessary.

Estimates and judgments are reviewed by Manageategdch reporting period in order that the Compamyplies,

where applicable, with the general conditions aydadhics prevailing in the market in which the Compaperates
and which may be changed in the future dependinchanges in circumstances and market dynamics.
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Further information on the fair value of biologi@asets is provided in Note 26.
The valuation of biological assets of mature fisk haen based on the average price of the first weéhe principal
market prevailing during the month of January f@ €Company.

G. Retirement Benefit Obligations

The present value of the pension obligations fer@noup’s defined benefit plans depends on a numibfactors that
are determined on an actuarial basis using a nuoftessumptions. The assumptions used in detergthia net cost /
(income) for pensions include the discount rate saidry rate increases. Any changes in these assmspvill impact

the carrying amount of pension obligations. Theuprdetermines the appropriate discount rate a¢tideof each year.
This is the interest rate that should be used teraine the present value of estimated future castiows expected to
be required to settle the pension obligations. étexnining the appropriate discount rate, the Groopsiders the
interest rates of high-quality corporate bonds #ratdenominated in the currency and jurisdictiowhich the benefits
will be paid, and that have terms to maturity apprating the terms of the related pension liability

Other key assumptions for pension obligations aset in part on current market conditions. Addaidnformation is

disclosed in Note 11.

H. Provisions for litigation

The Group has pending court cases (Note 37,40)aljlament assesses the outcome of cases, takingcemont the

available information of the Group’s legal depanminand, if there is a possibility of a negative amuhe, the Group
proceeds to the establishment of the necessaryspns. Provisions, where appropriate, are caledlddased on the
present value of the management's estimates ahense that will be required to settle the expktsbilities at the

balance sheet date.

6. Objectives and risk management policies

6.1 Market risk
Foreign exchange risk

The Group and Company operate internationally. &posure to foreign exchange risk is zero becawes&ansactions
are realized in Euro. Foreign exchange risk affisia future commercial transactions, as well agnfret investments
in foreign operations.

The financial assets and the respective liabilitieforeign currency, translated into Euro at tixénfy rate, are analyzed

as follows:
2018 2017

Amounts in Euro

Notional amounts UsD GBP NOK DKK CAD TRL CHF UsD GBP NOK DKK CAD TRL CHF
Financial assets 647.261 101.565 - - 409.002 12.234 1.028.050 170.291 385.664 3.79%
Financial liabilities 62311 22539 12307 0 0 0 12 2474 184 19.965 0 0 0 -
Total current exposure 584.950 79.026  (12.307) 0 409.002 0 11.822 1.006.575 170.107  (19.965) 0 385.664 0 3.796

The table below presents the sensitivity of therafix profit for the year as well as of equityredation to financial
assets and financial liabilities and the Euro erglearate against the above currencies.
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We assume that a change occurs on 31 Decemberi2@i8 exchange rate Euro/Foreign Currency. Thisgrdage is
based on a typical variance of the foreign curreasythis arises from the monthly observation effuro against any
foreign currency, for a period of 12 months.

In the event where the Euro changes in relatiothéoForeign Currency by the following percentademtthe impact
on the after-tax profit for the year and on eqistas follows:

Amounts in Euro 2018
usD GBP NOK DKK CAD TRY CHF
3,55% -3,55% 065%  -0,65%  13,50% -13,50% 0,77% -0,77% 2,85% -2,85% 91,21% -91,21% 2,00% -2,00%
Post-tax profit for the year 20788 (20.788) 517 (517) (1.662) 1.662 - - 11653 (11.653) - - 236 (236)
Equity 20788 (20.788) 517 (517) (1.662) 1.662 - - 11653 (11.653) - - 236 (236)
Amounts in Euro 2017
usD GBP NOK DKK CAD TRY CHF
5,19% -5,19% 195%  -195%  29,27% -29,27% 0,32% -0,32% 4,02% -4,02% 27,32% -27,32% 4,04% -4,04%
Post-tax profit for the year 52253 (52.253) 3316 (3.316) (5.844) 5.844 - - 15515 (15.515) - - 153 (153)
Equity 52253 (52.253) 3316 (3.316) (5.844) 5.844 - - 15515 (15.515) - - 153 (153)

The Group’s and Company’s exposure to foreign emgbarisk varies over the year in proportion to Woéume of

transactions in foreign currency. However, the @&amalysis is deemed representative of the GramdsCompany’s
exposure to foreign exchange risk.

Interest rate risk

The Group’s and Company’s income and operating ¢lasts are substantially independent of changesnarket
interest rates. The Group and Company have signifimterest-bearing assets. Group and Compangyp@stimating
the present economic junctures and in generaldictufition of the Euro interest rates, is to mamgart of borrowings
in products with floating interest rates EURIBORdaS8PREAD. At the end of the accounting period, tbial

borrowings related to loans with floating interestes.

The table below presents the sensitivity of thetpas profit for the year as well as of equity ateasonable change in

the interest rate of +1% or —1% (2017: +/-1%). Gfeanin interest rates are deemed to fluctuatereasonable basis in
relation to current market conditions.

GROUP COMPANY
Amounts in Euro 2018 2017 2018 2017
1,00% -1,00% 1,00% -1,00% 1,00% -1,00% 1,00% -1,00%
Post-tax profit for the year 1.644.303 -1.644.303 1.677.795 -1.677.795 1.639.582  -1.639.582 1.674.524  -1.674.524
Equity 1.644.303 -1.644.303 1.677.795 -1.677.795 1.639.582  -1.639.582 1.674.524  -1.674.524

Price risk

The Group and Company have exposed to equity siesuprrice risk due to investments held eithertfading or which
are classified as available-for-sale financial ssss€hanges in the value of assets are signifisards to result in a
significant fluctuation which can result in riskttte Group due to non-maturity dates.

The Group is exposed to changes in the value dfidkogical assets. The Group assesses price luskuéitions of
biological assets regularly and examines the needdtions in order to anticipate the financiakrié volatility in the
price by +/(-) 5 % would change the valuation gusly/(negatively) by an amount of € 8,3 mil/€ (B3il and a
change in the discount factor by +/(-) 1% wouldrdthe valuation (negatively)/positively by a minim of € (0,3)
million/€ 0,3 million.
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The financial analysis department operates towareisting this purpose, by collecting informatiorviaw of offering
the product, from the domestic and internationaldpction, in addition to changes in demand from éheésting
Traditional International market and the new maskatroduced in Eastern Europe and America. THisrination is
evaluated and the parameters regarding the leviavehtories and the product’s expected pricegHerfollowing two
(2) years are set.

6.2 Credit risk

The Group and Company’s exposure to credit riskriged to financial assets, which at the Balanbe& date are
analyzed as follows:

Amounts in Euro

GROUP COMPANY

2018 2017 2018 2017
Categories of financial assets
Restricted Cash 10.878.778 8.979.661 10.878.778 8.979.661
Cash and cash equivalents 9.666.513 11.032.517 9.000.630 10.087.488
Trade and other receivables 35.471.081 36.857.304 30.793.497 31.705.420
Other receivables 4.919.947 10.328.050 5.242.871 10.305.501
Total 60.936.319 67.197.532 55.915.776 61.078.070

The Group and Company’s management considers @lleofbove financial assets, which have not begminad in
prior period financial statements, of a high crediing.

For trade and other receivables, the Group and @aynpre not exposed to significant credit riskse Wholesale of
fresh fish and -livestock are mainly made to cugisnwho are insured for the payment of their debt.

6.3 Liquidity risk

The Group and Company manages its liquidity negdsabefully monitoring its debts, long-term finaakliabilities as
well as of the payments that are made on a dasisb@he liquidity needs are monitored on a dailgt weekly basis as
well as on a rolling period of 180 days. The Loagat liquidity needs for the next 6 months and tiofving year are
monthly assessed.

The Group and Company maintains cash for covergdity needs for a period of 30 days. The funoisthe long-
term liquidity requirements are additionally maingd by an adequate amount of committed credititiesi including
the ability to sell long-term financial assets.
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The maturity of the financial liabilities at 31 Derober 2018 for the Group is analyzed as follows:

GROUP
Amounts in Euro 2018
Short-term Long-term
within 6 months between 6 to 12 between 1to 5 over 5 years
moths years

Long-term borrowings (*) 17.215.516 17.500.154 66.405.985 68.424.764
Short-term borrowings (*) 786.858 284.050 14.136.200 -
Other Long-term liabilities - - 756.085 -
Trade payables 55.024.178 - - -
Other short-term liabilities 8.814.689 - - -
Total 81.841.241 17.784.204 81.298.270 68.424.764

(*) Interest expenses of the reporting period areluded

COMPANY
Amounts in Euro 2018
Short-term Long-term

within 6 months betwnes:t(:]:o 12 betw:ee:r: to5 over 5 years
Long-term borrowings (*) 17.174.154 17.458.791 66.385.304 68.424.764
Short-term borrowings (*) 284.050 284.050 14.136.200 -
Other Long-term liabilities - - 756.085 -
Trade payables 49.333.385 - - -
Other short-term liabilities 8.126.299 - - -
Total 74.917.888 17.742.841 81.277.589 68.424.764

(*) Interest expenses of the reporting period areluded

The maturity of the financial liabilities at 31 Derober 2017 for the Group is analyzed as follows:

GROUP
Amounts in Euro 2017
Short-term Long-term
within 6 months between 6 to 12 between 1to 5 over 5 years
moths years

Long-term borrowings (*) 15.065.052 17.058.137 111.263.283 77.910.294
Short-term borrowings (*) 5.433.055 - - -
Other Long-term liabilities - 1.112.271 -
Trade payables 49.934.113 - - -
Other short-term liabilities 7.540.670 - - -
Total 77.972.890 17.058.137 112.375.554 77.910.294

(*) Interest expenses of the reporting period areluded
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COMPANY
Amounts in Euro 2017
Short-term Long-term
within 6 months between 6 to 12 between 1to 5 over 5 years
moths years

Long-term borrowings (*) 15.023.689 17.016.774 111.159.877 77.910.294
Short-term borrowings (*) 5.329.077 - - -
Other Long-term liabilities 1.112.271 -
Trade payables 43.125.778 - - -
Other short-term liabilities 6.838.083 - - -
Total 70.316.627 17.016.774 112.272.148 77.910.294

(*) Interest expenses of the reporting period areluded

The above contractual maturity dates reflect tlasgicash flows (interest is recognized only onlda@ borrowings),
which may differ from the carrying values of thetilities as at the balance sheet date.

7. Structure of the Group “NIREUS AQUACULATURE S.A”

The company has the following subsidiaries whigh@msolidated via the full consolidation methodadisws:

PARTICIPATION
COMPANY PERCENTAGE
PROTEUS EQUIPMENT S.A 100%
NIREUS INTERNATIONAL LTD 100%
PREDOMAR S.L. 100%
KEGO AGRI S.A 100%
NIREUS GMBH 100%

The companies participating in the financial staata are set out in the following table:

COMPANY COUNTRY OF PARTICIPATION METHOD OF
INCORPORATION PERCENTAGE CONSOLIDATION
PROTEUS EQUIPMENT S.A GREECE 100% Full consolidation
NIREUS INTERNATIONAL LTD CYPRUS 100% Full consolidation
PREDOMAR S.L. SPAIN 100,00% indirect Full consolidation
KEGO AGRI S.A GREECE 100% Full consolidation
NIREUS GMBH GERMANY 100% Full consolidation
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8. Calculation of EBITDA and Operational EBITDA

EBITDA is defined as earnings before taxes plus or minascial and investment results, plus total dejatéan and
amortization expense. Investment results includesgar (losses) on revaluation of fixed assetsntgrampairment of
goodwill and intangible assets and gains or (Igssesubsidiaries held for sale. Furthermd8]TDA excludes one-
off and non-recurring charges which are not inctudethe normal operations of the company suchrasigions for
indemnity due to legal court cases, in additiomtiter one-off non-recurring items. These adjustsiané required in
order that the said financial indicator be compeaea&nd historically consistent, in compliance améccordance with
the ESMA guidelines and the alternative performameasures (AM's)

Operational EBITDA is defined as EBITDA (calculated in accordancehwiite above) with biological assets being
valued at cost and prior, that is, to the effecbiofogical assets at fair value. For the caldofabf the valuation of
biological assets at cost, the company appliesatmeual rolling weighted average method of cost peit of
measurement.

A detailed calculation of EBITDA and Operational IEBA is presented below:

GROUP
Note 31/12/2018 31/12/2017
Profit /(loss) before taxes (14.653.975) 23.312.082
Plus:
Finance expenses 13 9.588.818 9.994.581
Finance income 13 (52.241) (105.536)
Gain on measurement from refinancing of financial liabilities 34 (227.995) _
Losses from measurement of financial assets at fair value 18,19 1.332.794 (23.213)
Losses from sale of subsidiary companies - -
Depreciation 18,21,35 6.529.161 5.944.107
Extraordinary and non-recurring expenses 173.285 3.078.368
Profit before taxes, financing and investing results and
depreciation (EBITDA) 2.689.847 42.200.389
(Gains)/Losses from the change in biological assets at fair value 26 17.969.787 (12.088.468)
Profit before taxes, financing and investing results and
depreciation - (Operational EBITDA) 20.659.634 30.111.921
COMPANY
Note 31/12/2018 31/12/2017
Results for the period before taxes (14.313.983) 21.762.159
Plus:
Finance expenses 13 9.503.466 9.776.446
Finance income 13 (49.894) (52.316)
Gain on measurement from refinancing of financial liabilities 34 (227.995) -
Losses from measurement of financial assets at fair value 18,19 1.327.084 (23.213)
Losses from sale of subsidiary companies
Depreciation 18,21,35 6.465.301 5.878.637
Extraordinary and non-recurring expenses 166.919 3.010.663
Profit before taxes, financing and investing results and
depreciation - (EBITDA) 2.870.898 40.352.376
(Gains)/Losses from the change in biological assets at fair value 26 17.314.404 (11.534.894)
Profit before taxes, financing and investing results and
depreciation - (Operational EBITDA) 20.185.302 28.817.482
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ONE-OFF AND NON-RECURRING EXPENSES

One-off and non-recurring expenses of the Group@moahpany of an amount of € 173.285 (2017: € 3.(6@.and €
166.919 (2017: € 3.010.663) respectively compavdte prior year are presented in the table below:

GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Provisions for indemnities due to prior year litigations - (1.528.368) - (1.528.368)
Recognition of employees' right to vacation days of the prior year (173.285) (1.550.000) (166.919) (1.447.189)
Other one-off loss items - - - (35.106)
Total one-off and non-recurring expenses (173.285) (3.078.368) (166.919) (3.010.663)

9. Segment Information

Information per segment

The Group’s operating segments have been desigbatstl on monthly internal information which isyded to an
Executive Committee (“CODM”) which has been asstyiyy Management and which monitors the allocatiébn o
resources and the performance of the segmentsatipes as well as determining their business didfvi

We consider that it be mentioned that the operagegments have similar products and productionilairpolicies
(sales —distribution) and similar financial chaeaistics that have been accumulated in one segment.

The operating segments which have been determiasddbon the financial decision making and the ionatf
monitoring are as followed:

» Aquaculture
> Fish feed
» Aviculture-Stockbreeding

The segment of Aquaculture includes the sales @ievand processed fish in addition to the salgav@hiles.
The remaining segments mainly include sales ofpggant for Aquaculture companies.
The profit before tax per segment does not incltlle segment’s financial results and the generaliridirative

expenses are presented under the column elimiséidjinstments.

The following amounts are presented in Euro.
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31/12/2018
v - Other T

Amounts in Thds of Aquaculture Fishfeed Aviculture- remainin Eliminations/ Consolidation

€ Stockbreeding 9 Adjustments

segments
Sales revenue per
segment 178.529 7.775 8.856 5.228 (3.116) 197.272
Net operating costs (178.119) (6.610) (8.584) (2.662) (15.951) (211.926)
Profit before taxes 410 1.165 272 2.566 (19.067) (14.654)
Depreciation expense 5.427 820 37 245 - 6.529
31/12/2017
Other

Amounts in Thds of - Aviculture- remaining |Eliminations/ . .

€ Aquaculture Fishfeed Stockbreeding | segments |Adjustments Consolidation

*)

Sales revenue per
segment 188.402 6.710 9.192 5.565 (3.186) 206.683
Net operating costs (151.553) (5.711) (9.315) (2.521) (14.271) (183.371)
Profit before taxes 36.849 999 (124) 3.044 (17.457) 23.312
Depreciation 4.818 802 34 290 - 5.944

Assets per segment include those which the execatimmittee monitors and which can be distinguishexiseparate
operating segments. Liabilities are monitored @raup basis.

31/12/2018
Other
Amounts in Thds of . Aviculture- remaining |Eliminations/ .
€ Aquaculture | Fishfeed Stockbreeding | segments |Adjustments Consolidation
*
Assets per segment 285.884 21.385 3.006 5.557 75.737 391.570
Capital expenditure 7.942 224 2 78 323 8.569
31/12/2017
Other
Amounts in Thds of - Aviculture- remaining |Eliminations/ e ras
€ Aquaculture Fishfeed Stockbreeding | segments | Adjustments Consolidation
*)
Assets per segment 288.427 19.254 2.743 6.531 85.609 402.563
Capital expenditure 9.329 237 104 141 494 10.306
GEOGRAPHICAL INFORMATION
Information in relation to the destination locatioivevenue is presented below.
Amounts in Euro GROUP
31/12/2018 31/12/2017
Greece 41.466.047 43.475.827
Spain 137.679.713 141.430.066
Other countries 18.126.237 21.777.115
197.271.997 206.683.008

An analysis of the revenue and non-current assetscdoon the geographical area of customers in vih@hare located
is presented below:
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Revenue per Country of subsidiary

GROUP

Amounts in Euro 31/12/2018 31/12/2017
Greece 183.456.681 193.271.745
Spain 13.815.316 13.411.263
197.271.997 206.683.008

Non-current Assets
GROUP
Amounts in Euro 31/12/2018 31/12/2017

Greece 98.649.818 92.691.059

Spain 2.656.198 2.820.416

101.306.016 95.511.475

Non-current assets include property, plant andpgent and intangible assets in addition to investmeoperty.

There is no customer which exceeds 10% of the selemue of the Group and Company. It is notedrtbathanges
have occurred in the definition or the measurerbast of the segments’ gain or loss as compardutoansolidated
financial statements of the prior year.

10. Revenue for contracts with customers for sale of non-
biological assets-goods and other material

Based on IFRS 15 revenue from contracts with custenfor sale of non-biological assets and othereri@tare
analysed as follows:

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Revenue from contracts with customers

h 11.500.552 16.658.761 2.534.848 7.807.097
for sales of merchandise
Revenue from contracts with customers
for sales of finished and semi-finished 9.074.427 8.541.991 8.637.587 7.799.428
goods
Revenue from contracts with customers
for sales of other inventories and scrap 779.828 1.243.519 224.627 927.954
material
Revenue from contracts with customers 329.627 262.054 303.048 299.684

for sales of services

Total Revenue from contracts with

customers for sales of merchandise 21.684.434 26.706.325 11.700.110 16.834.163
and other materials
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Revenue from contracts with customers for sales ofierchandise: Sale of merchandise of the Group amounting to €
11,5 million include fish from third parties, avitwre and aquaculture equipment of the companyisisliaries. Sales
of merchandise decreased from € 16,7 million 320P7 to € 11,5 million 31.12.2018 due to the reduiigh sales of

the Company.

Revenue from contracts with customers for sales dfnished and semi-finished products:Sales of finished and
semi-finished products which include fish feed lo¢ tCompany as well as aquaculture equipment oftisidiary
companies (own produce) did not present a sigmifilactuation in the year.

Revenue from contracts with customers for sales obther inventories and scrap material: Sales of other
inventories include payments of fish insurance mudiges, which decreased by € 0,5 million compatedthe

corresponding prior year.

Revenue from contracts with customers for sales cfervices Sales of services include transportation servioés
juveniles) to customers of a foreign subsidiary pany, as well as maintenance equipment services admestic
subsidiary to its customers.

11. Salaries and personnel expenses

(o) Retirement benefit obligations

The Group and Company assess the retirement bebdifiation as the present value of the legal atiamn which has
been assumed for the lump sum indemnity paymepetsonnel who terminate employment as a resuletilement.

The relative obligation was estimated based oraaietucalculations.

The respective obligation of the Group and the Camyps as follows:

GROUP COMPANY

Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Balance liability at beginning of the year 3.063.831 2.771.065 2.917.648 2.662.257
Current service cost (Note11b) 358.133 228.315 330.187 205.030
Interest cost (Note 13) 51.939 49.782 49.454 47.534
Benefits paid (332.304) (168.594) (305.704) (168.592)
Remeasured actuarial (gains)/losses on obligation

and effect from change in IAS 19 47.774 183.263 29.273 171.419
Total liability at end of the year 3.189.373 3.063.831 3.020.858 2.917.648

The main actuarial assumptions used were as follows

31/12/2018 31/12/2017

Discount rate 1,60% 1,70%
Future salary increases 1,80% 1,80%
Inflation rate 2,00% 2,00%

The amendment to IAS 19 clarifies that the deptthefmarket of high-quality corporate bonds is eatdd based on
the currency in which the obligation is expressed ot according to the country in which the obiigia exists.
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The assessment of the present value of the defieadfit liability and as applicable of the servamest, was made in
accordance with the Projected Unit Credit Meth@dd(1L9, par.67).

When there is no in-depth market for high qualityporate bonds in the same currency, governmend bates should
be used instead.

For this reason the basis on which the discoumt wats determined was the decreasing trend whiclyighe of the

European bonds iBoxx AA Corporate Overall 10+ EUWRi¢es present and which as assessed as at 31.82a2@n

average yield of 1,36% (2017: 1,36%) which is ¢steat with the principles of 1AS 19, for it isd®d on bonds with
respect to the currency and estimated duratiorelition to employee benefits, and which is suitdblelong-term

forecasts.

Within this context, a discount rate of 1,6% wasuased during the year, as opposed to 1,7% duriagtior year, so
that it converges with the long term iBoxx AA Corpte Overall 10+ EUR indices.

The use of an increased technical interest rafe586 would result in the actuarial liability beismaller than 7% while
the opposite percentage rate, meaning the usesofiadler interest rate of 0,5% would result in ahleigactuarial
liability by 8%.

The corresponding sensitivity checks with respedhée anticipated increase in salaries, that isufeeof a 0,5% higher
rate compared to the anticipated increase in salavbuld result in an actuarial liability being ieased by 8% while
the exact opposite percentage, that is the usale€@ased rate of 0,5% rate would result in thesaial liability being
less by 7%.

The use of an increased technical interest rat® 5% would result in the service cost being less th0% while the
opposite percentage rate, namely the use of aemiatérest rate of 0,5% would result in a highawie cost by 11%.

The corresponding sensitivity checks with respecthe anticipated increase in salaries, that isuthe of the 0,5%
higher than the anticipated increase in salariesldveesult in the service cost being increased @ lvhile the exact
opposite percentage, that is the use of a decrdgsed% rate would result in the service cost géirss than 9%.

COMPANY COMPANY GROUP GROUP
Other comprehensive income (OCI) 2018 2017 2018 2017
Actuarial gains/(losses) due to financia
assumptior 45.635 (40.195 48.23( (42.339)
Actuarial gains/(losses) due to experiefice (16.361 (131.224 (456) (140.9264)
Amount recorded in OCI 29.273 (171.4%9) 47.774| (183.264)

The following payments are expected contributianthe defined benefit plan in future years:
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DEFINED BENEFIT OBLIGATION

YEARS GROUP COMPANY
31/12/2018 31/12/2018
Otol 159.469 151.043
2t05 95.681 90.626
6to 10 63.787 60.417
11 and above 2.870.435 2.718.772
Total 3.189.373 3.020.858

DEFINED BENEFIT OBLIGATION

YEARS GROUP COMPANY
31/12/2017 31/12/2017
Otol 153.192 145.882
2t05 91.915 87.529
6to 10 61.277 58.353
11 and above 2.757.448 2.625.883
Total 3.063.831 2.917.648

(B) Employee benefit expense

The expenses recognised for benefits to employeearalysed as follows:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Wages and Employee Salaries (23.827.315) (23.447.289) (22.072.482) (21.733.942)
Social contributions (5.787.819) (5.764.801) (5.272.238) (5.299.843)
Provision for staff termination indemnity (Note 11a) (358.133) (228.315) (330.187) (205.030)
Total (29.973.267)  (29.440.405) (27.674.907)  (27.238.815)

Number of employed personnel

The number of employed personnel as at Decemb&(B amounted to 1.100 for the Company, and 1fdi6the

Group while as at December 31, 2017 the correspgndimber totalled 1.079 for the Company, and 1fadéhe

Group.

12. Third party fees and benefits

The analysis of third-party fees and benefits folio

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Third party fees and expenses (11.661.339) (12.004.593) (8.088.329) (8.279.854)
Third party benefits (9.565.781) (9.408.920) (9.016.506) (8.929.524)
Z:tna;f:ths'rd party fees and (21.227.120)  (21.413.513) (17.104.835)  (17.209.378)
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For the year ended December 31, 2018, third pagy &nd benefits include statutory auditors' fé€s12.600 in
relation to non-audit services (excluding statutauditing services and issuance of tax audit report

13. Finance income and costs

Analysis of finance income and expenses is agsli

Fnance Expenses

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Interest expense from bank borrowings at

amortised cost (9.536.879) (9.944.799) (9.454.012) (9.728.912)

Interest expense from defined benefit plans (51.939) (49.782) (49.454) (47.534)

liabilities

Total finance expenses (9.588.818) (9.994.581) (9.503.466) (9.776.446)

Fnance Income

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Interest income 52.241 105.536 49.894 52.316

Total finance income 52.241 105.536 49.894 52.316

Net financial expenses recognised in the curreat'yeesults amounted to € 9.588.818 (2017: € 9584 from which
an amount of € 1.936.032 (2017: € 1.768.863) relaighe discounting of loan and interest instalimeagarding the
gain on the valuation of loan borrowings of the pamy. Further information is presented in Note Bierest Bearing
and Loan Borrowings”.
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14. Other expenses

Amounts in Euro

Transportation expenses

Printed material and stationery expenses
Other extraordinary expenses

Taxes and stamp duties

Various expenses

Travelling expenses

Sales promotions and advertising expenses
Cleaning expenses

Security expenses
Recognition of employees right to vacation days & other
personnel expenses (Note 37)

Provisions for indemnities due to prior year litigations
(Note 37)

Subscriptions-Contributions

Sales exhibitions

Foreign Exchange differences

Special export expenses

Printed material and stationery expenses

Provisions for bad debts other receivables (Note 28)

Total expenses

The analysis of other expenses is the following:

15. Other income

Analysis of other operating income is as follows:

Amounts in Euro

Sales subsidies and other sales revenue
Income from other operations
Income from operating leases

Other income from unutilised provisions of bad debts
(Note 28,29)

Other income from the write-off of suppliers (Note 38,
39)

Exchange differences
Other income

GROUP COMPANY
31/12/2018  31/12/2017 31/12/2018  31/12/2017

(19.328.743)  (18.656.909) (18.469.352)  (17.794.506)
(4.122.916) (4.549.528) (4.482.526) (4.595.212)
(1.038.524) (948.077) (926.885) (665.528)
(833.324) (1.101.498) (782.497) (1.035.240)
(425.290) (411.189) (402.966) (393.456)
(422.896) (387.157) (317.971) (285.136)
(385.214) (207.440) (372.950) (179.764)
(212.012) (261.941) (212.012) (255.541)
(184.550) (175.211) (184.550) (175.211)
(173.286) (2.350.398) (166.919) (2.247.587)
- (1.528.368) - (1.528.368)
(127.415) (96.647) (114.540) (88.292)
(85.239) (110.387) (85.239) (110.387)
(153.588) (358.672) (146.016) (352.863)
(110.014) (138.455) (108.780) (136.046)
(91.957) (79.766) (85.684) (72.743)
(22.592) (114.026) (22.592) (53.354)
(27.717.560)  (31.475.669) (26.881.479)  (29.969.234)

GROUP COMPANY

31/12/2018 31/12/2017

31/12/2018 31/12/2017

Total Income

302.067 443.751 302.067 443.751
91.202 140.371 59.152 120.050

= = 54.000 59.127
289.304 = 288.412 -
° 315.986 - 225.735
115.328 101.132 109.324 95.839
75.720 205.260 68.458 100.023
873.621 1.206.500 881.413 1.044.525

Other income mainly relates to third party revenitee Group does not have any rental income frond tharties.
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16. Income tax expense

The income tax expense of the Group and the Comisaay follows:

GROUP COMPANY

Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Current tax (129.196) (300.017) (13.670) (14.686)
Deferred tax 2.184.391 349.375 2.035.975 926.760
Income tax expense 2.055.195 49.358 2.022.305 912.074
Deferred tax - recognised in other comprehensive income

(Equity holders of the parent company) (Ghrek) LY (438.676) 49.712
Income tax-other comprehensive income (557.299) 53.147 (438.676) 49.712

The reconciliation between Income tax and defeta@das compared to the estimated charge is presbetew:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/21/2017
Current tax (129.196) (300.017) (13.670) (14.686)
Deferred tax 2.184.391 349.375 2.035.975 926.760
Total 2.055.195 49.358 2.022.305 912.074
Profit/ (Losses) before tax (14.653.975) 23.312.082 (14.313.983) 21.762.159
Tax rate 29% 29% 29% 29%
Estimated tax charge (4.249.653) 6.760.504 (4.151.055) 6.311.026
Effect from the change in the income tax rate (151.376) - (130.818) -
Deferred income tax asset for the year
Tax effect of non-taxed income/expense which are non tax
deductible for tax purposes (1.300.670) (1.740.676) (1.386.936) (2.153.914)
Use of tax losses of the prior year for which no deferred tax has 2.549.016 3.750.718 .549.016 3.750.718
been calculated
Utilisation of prior year deferred tax asset on tax losses - - (1.279.888)
Utilisation of tax losses unrecognised during the prior year = (1.279.888) - -
Effect of recognition of deferred tax assets on tax losses (3.902.512) (7.549.016) (3.902.512) (7.549.016)
Actual Tax Charge (2.055.195) (49.358) (2.022.305) (912.074)

According to the Group’s policies, deferred taxeassre recognized following two (2) consecutivefifeble years. As
a result, the Group and Company as at 31.12.20t8cheied forward accumulated losses of approxiimaes,9
million, and a thin cap of € 8,1 million for whi¢the company has recognized a deferred tax as€e8.802.512 (2017:
€ 7.549.016). The Group recognizes deferred tagta$sr unused prior year losses to the extentitlafprobable that
future taxable profit will be available against wiithe unused tax losses will be off-set againstathove-mentioned
profits in accordance with paragraph 34 of IAS Npte 23).

The parent company and the domestic subsidiary beee audited for tax purposes for the prior yesrsording to the
provisions of par. 5 of article 82 of L. 2238/94datte provisions of article 85 of L. 4174/2013 for which “Tax
compliance Reports” have been issued. Furthernforehe year 2017, the tax audit of the parent gany and its
subsidiary KegoAgri SA were completed during therent year having been subject to an audit by tharéred and
Certified Accountants according to the provisiohanticle 6%, of L. 4174/2013.

With respect to the financial year 2018, the Compasmwell as its domestic subsidiary KegoAgri SA @rthe process
of having the Tax Compliance Certificate issuedpam/ided by L.4174 / 2013. Upon completion of thg audit the
Group's management does not expect that any signtftax liabilities will result beyond those reoamged and reported
in the Financial Statements.
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Furthermore, the tax years from 2013 up until 26f.&he subsidiary company Predomar remain unauditdie the
audit of the subsidiary company Nireus GMBH for yl@@ar 2018 is in progress.

According to the same provisions and based onakeudit of prior years, companies which may intexable profits
following the off-set of accumulated tax lossesyehastablished a provision for contingent tax liibs which may
arise from the tax audit of the open tax years. dstablished provision for unaudited tax year®isstdered adequate.

Information with respect to the unaudited tax years
The unaudited, by the tax authorities, financiargefor the group companies are as follows:

GROUP COMPANIES UNAUDITED TAX YEARS
NIREUS AQUACULTURE S.A (*) -

PROTEUS EQUIPMENT S.A 2016
PREDOMAR S.L. Since 2013

KEGO AGRI S.A -

NIREUS INTERNATIONAL LTD Since 2006

NIREUS GMBH -

(*) According to current legislati years 2009 and 2010 are considered time barred

Further information on deferred tax is presenteNate 23 “Deferred tax receivables/(liabilities)

17. Earnings / (Losses) per share

Analysis of earnings / (losses) per share of theu@rand the Company is as follows:

Basic Earnings/(losses) per share

Amounts in Euro GROUP
31/12/2018 31/12/2017

Earnings /(losses) attributable to equity (12.598.780) 23.361.440
holders of the Company T B
Weighted average number of ordinary

293.994.422 291.944.354
shares
Earnings/ (losses) per share (€ per (0,0429) 0,0800
share)

Earnings/(losses) per share are calculated asslags#utable to equity holders of the parent Canypdivided by the
weighted average number of ordinary shares in idstag the year.
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Diluted Earnings/(losses) per share

Amounts in Euro GROUP GROUP
31/12/2018 31/12/2017

Earnings/(losses) attributable to equity holders of the

(10.965.620) 25.226.432
Company
Weighted average number of ordinary shares 409.683.863 413.462.354
Diluted earnings/ (losses) per share (€ per share) (0,0268) 0,0610

Diluted earnings/(losses) per share, profit ordggser share which are attributed to the equitdérs| in addition to,
the weighted average of shares which are outstgratie adjusted so that all effects from the coneeref shares to
common shares are taken into consideration.

18. Property Plant and Equipment

Land utilized for the purpose of either production administration is stated at fair value. Simiarbuildings,
machinery, technical installations and floating meare presented at fair value less accumulategtciegion reduced
by any other impairment losses which are recognézedt the date of measurement (Note 5C).

During 31/12/2018 the Group and Company revaluadl land buildings, machinery and technical instalies

(wherever deemed necessary) and floating meanscdordance with the studies performed by the reaeghi
independent valuers “Geoaxis Property and ValugBiervices”. The fair value was based on the cumetive market
values whereby current market prices were adjustethe differences in the nature, location, anglgidal condition of
each specific asset.

The effect from the revaluation of the above maemtbassets was an increase in the equity posititredCompany by
an amount of € 4.775.529, namely a decrease iprthfe or loss of an amount of € (664.768) andradl increase in
equity by € 5.440.297, (before taxes) and an irsardar the Group of € 5.227.308 through a decreasige profit or

loss statement of € (670.477) and a direct irerda equity by € 5.897.785, (before taxes ). Ttiect per asset
category is presented below:

GROUP COMPANY
Increase in Decrease in Increase in Decrease in
Profit or Loss Revaluation Revaluation Profit or Loss Revaluation Revaluation
Statement Reserve Reserve Total Statement Reserve Reserve Total

Land -91.914 288.769 0 196.855 -91.914 202.935 0 111.021
Buildings -495.418 163.956 -1.388.612  -1.720.074 -495.418 0 -1.388.612 -1.884.030
Machinery and technical installations -22.301 5.062.337 0  5.040.036 -16.592 4.854.639 0 4.838.047
Floating Means -60.844 1.771.335 0 1710491 -60.844 1.771.335 0 1.710.491
Total -670.477 7.286.397 -1.388.612  5.227.308 -664.768 6.828.909 -1.388.612 4.775.529

Other property, plant and equipment are preseritadcuisition cost less accumulated depreciaties #&nd impairment

costs.
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Depreciation expense of tangible assets (excegdafm which is a non-depreciable asset) is caled|

line basis over the useful life of the asset.

Property, plant and equipment is analysed as fallow

GROUP
Mechanical
Other 5 Other -
Land Buildings Installations and equomer]t vl Transportation Hoating means ermtur? it LD um:ier Total
equipment . techm:.:al - other equipment construction
installations
Amounts in Euro
Cost
Balance at 1 January 2017 7.604.524 37.966.130 54.527.298 13.673.047 6.242.057 4.284.563 8.352.313 222.924 132.872.856
Additions = 611.499 5.159.703 89.408 577.503 = 462.263 3.199.129 10.099.505
Disposals - 256 (75.377) - (95.064) (1.990) (13.035) - (185.210)
Reclassifications 210.460 = (8.621) 8.621 = = = = 210.460
Reclassifications from work-in-progress = 42.419 308.737 = 586.901 = 1.926 (1.777.021) (837.038)
Balance at 31 December 2017 7.814.984 38.620.304 59.911.740 13.771.076 7.311.397 4.282.573 8.803.467 1.645.032 142.160.573
Accumulated depreciation
Balance at 1 January 2017 o (4.559.734) (40.086.102) (2.771.606) (4.236.384) (663.454) (7.716.555) o (60.033.835)
Depreciation charge - (922.855) (2.752.931) (1.354.255) (293.942) (331.682) (284.269) - (5.939.934)
Disposals = = 74.223 11 95.056 501 13.033 = 182.824
Reclassifications - - (96) 96 - - - -
Balance at 31 December 2017 - (5.482.589) (42.764.906) (4.125.754) (4.435.270) (994.635) (7.987.791) - (65.790.945)
Net Book Value at 31 2017 7.814.984 33.137.715 17.146.834 9.645.322 2.876.127 3.287.938 815.676 1.645.032 76.369.628
Cost
Balance at 1 January 2018 7.814.984 38.620.304 59.911.740 13.771.076 7.311.397 4.282.573 8.803.467 1.645.032 142.160.573
Additions 21.362 289.559 4.249.733 75.645 1.317.482 94.097 343.690 1.973.344 8.364.912
Disposals = = (251.452) = (55.168) (7.045) (13.268) ° (326.933)
Reclassifications - - (330.644) 330.644 - - - - -
Reclassifications from work-in-progress - 1.920.753 74.398 - 407.479 - 121.915 (3.335.593) (811.048)
Transfers to investment property (210.460) - - - - - - - (210.460)
Revaluation 196.854 (4.449.547) 2 (517.803) o (617.466) o o (5.387.962)
Balance at 31 December 2018 7.822.740 36.381.069 63.653.775 13.659.562 8.981.190 3.752.159 9.255.804 282.783 143.789.082
Accumulated depreciation
Balance at 1 January 2018 = (5.482.589) (42.764.906) (4.125.754) (4.435.270) (994.635) (7.987.791) = (65.790.945)
Depreciation charge = (897.697) (3.108.050) (1.395.686) (60.621) (751.265) (229.450) ° (6.442.769)
Disposals = (204) 151.452 = 46.884 2.059 12.305 = 212.496
Reclassifications = = 36.399 (36.399) 584.116 (584.116) = = -
Revaluation of assets = 2.729.474 = 5.557.838 = 2.327.957 = = 10.615.269
Balance at 31 December 2018 - (3.651.016) (45.685.105) 1) (3.864.891) () (8.204.936) - (61.405.949)
Net Book Value at 31 2018 7.822.740 32.730.053 17.968.670 13.659.561 5.116.299 3.752.159 1.050.868 282.783 82.383.133
COMPANY
" M?‘"’""" Other "
Land Buikdings Other lnst_allahons equlpmer_ﬂ and Transportation Floating means Furmturx? and other Assets um_ier Total
and equipment technical equipment construction
installations means
Amounts in Euro
Cost
Balance at 1 January 2017 7.499.286 35.240.511 55.940.676 13.346.163 6.108.625 4.284.563 8.196.268 222.924 130.839.016
Additions - 503.373 5.257.234 - 555.502 - 445.884 3.199.129 9.961.122
Disposals - 256 (74.961) - (95.064) (1.990) (12.485) - (184.244)
Reclassifications 210.460 - (8.621) 8.621 - - - - 210.460
Reclassifications from work-in-progress - 42.419 308.737 - 586.901 - 1.926 (1.777.021) (837.038)
Balance at 31 December 2017 7.709.746 35.786.559 61.423.065 13.354.784 7.155.964 4.282.573 8.631.593 1.645.032 139.989.316
Accunulated depreciation
Balance at 1 January 2017 - (3.996.396) (40.320.234) (2.686.044) (4.101.357) (663.455) (7.572.154) - (59.339.640)
Depreciation charge - (690.044) (2.896.352) (1.317.834) (294.107) (331.682) (274.484) - (5.804.503)
Disposals - - 73.864 - 95.058 501 12,483 - 181.906
Reclassifications - - (96) 96 - - - - -
Balance at 31 December 2017 - (4.686.440) (43.142.818) (4.003.782) (4.300.406 (994.636) (7.834.155 -
Net Book Value at 31 2017 7.709.746 31.100.119 18.280.247 9.351.002 2.855.558 3.287.937 797.438 1.645.032
Cost
Balance at 1 January 2018 7.709.746 35.786.559 61.423.065 13.354.784 7.155.964 4.282.573 8.631.593 1.645.032 139.989.316
Additions 21.362 280.873 4.470.785 - 1.317.482 94.097 337.727 1.973.344 8.495.670
Disposals - - (251.452) - (55.168) (7.045) (12.716) - (326.381)
Reclassifications -
Reclassifications from work-in-progress - 1.920.753 74.398 - 407.479 - 121.915 (3.335.593) (811.048)
Transfers to investment property (210.460) - - - - - - - (210.460)
Revaluation 111.023 4.404.663) - (469.460) - 617.466, (5.380.566,
Balance at 31 December 2018 7.631.671 33.583.522 65.716.796 12.885.324 8.825.757 3.752.159 9.078.519 282.783 141.756.531
Accunulated depreciation
Balance at 1 January 2018 - (4.686.440) (43.142.818) (4.003.782) (4.300.406) (994.636) (7.834.155) - (64.962.237)
Depreciation charge - (657.453) (3.313.532) (1.303.725) (59.918) (751.264) (222.987) - (6.308.879)
Disposals - - 151.452 - 46.884 2.059 11.909 - 212.304
Reclassifications - - - - 584.116 (584.116) - - -
Revaluation of assets - 2.520.631 - 5.307.507 - 2.327.957 10.156.095
Balance at 31 December 2018 - (2.823.262) (46.304.898) - (3.729.324) - (8.045.233 - (60.902.717
Net Book Value at 31 2018 7.631.671 30.760.260 19.411.898 12.885.324 5.096.433 3.752.159 1.033.286 282.783 80.853.814
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In the Profit and loss statement, the figure “Deaton” also includes amortization of grants oseds which has been
offset against deprecation. With respect to theeruryear, amortization of grants amounted to €.%£5b for the
Company and € 695.971 for the Group. The correspgratior year figure amounts to € 667.589 for @@mpany and
€ 737.618 for the Group (Note 35).

Other “Installations and equipment” mainly inclufieed assets concerning fattening and hatcherysusitd more
specifically cages, nets, anchorage, air compregsoerators, filters etc.

Fair value of the properties was determined bygisirarket comparable method. This means that vahmperformed
by the valuer are based on active market pricgajfiantly adjusted for differences in the natdogation or condition
of the specific property. As the date of revaluatdd December 2018, the fair values are based loati@ns performed
by the external valuer.

Range
Significant valuation input from unobservable data
Price per €/ m2 -Land €3-220
Price per €/ m2 -Buildings €488-872

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

Date of
Assets measured at fair value Measurement TOTAL LEVEL 1 LEVEL 2 LEVEL 3
Office December 31 2018 4.600.596 - - \Y
Retail December 31 2018 26.906.829 - - \Y
31.507.425

Mortgages and pledges against Group assets angsadah Note 41, below.

19. Investment properties

The investment property of the Group and the Comjpmanalysed as follows:

GROUP COMPANY

Amounts in Euro Land Buildings Total Land Buildings Total
Carrying value at 1 January 2017 1.541.657 2.407.249 3.948.906 1.541.657 2.407.249  3.948.906
Reclassffication (210.460) = (210.460) (210.460) - (210.460)
Gains/(losses) from fair value 95.360 (72.147) 23.213 95.360 (72.147) 23.213
Carrying value at 31 December

2017 1.426.557 2.335.102 3.761.659 1.426.557 2.335.102 3.761.659
Rechssification 210.460 = 210.460 210.460 - 210.460
Gains/(losses) from fair value (527.945) (134.372)  (662.317) (527.945) (134.372)  (662.317)
Carrying value at 31 December

2018 1.109.072 2.200.730  3.309.802  1.109.072 2.200.730  3.309.803

Investment property is measured on an annual batsygar-end by the use of an independent qualifidaer.
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As at 31 December 2018 the Group and Company regtdhnd and buildings based on a evaluation peddrby an
accredited independent valuer. The fair value heenbbased on market values whereby the currenevaklere
revalued based on the location and physical camddf the respective assets.

The fair value of land was determined based onmhbet recent transactions observable in the markaeccordance
with the sales comparison Method. The fair valuéwifdings was determined based on the method pfed@ble
replacement cost. The above methods are in acamdaith the International Valuation Standards Cotteai

Fair value of the properties was determined bygisiarket comparable method. This means that vahsperformed
by the valuer are based on active market pricgajfaiantly adjusted for differences in the natdogation or condition
of the specific property. As the date of revaluatdd December 2018, the fair values are based loati@ns performed
by the external valuer.

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

Assets measured at fair value Date of Measurement TOTAL LEVEL 1 LEVEL 2 LEVEL 3

Office December 31 2018 329.060 - v

Retail December 31 2018 2.980.742 - - v
3.309.802

Assets measured at fair value Date of Measurement TOTAL LEVEL 1 LEVEL 2 LEVEL 3

Office December 31 2017 426.488 - - v

Retail December 31 2017 3.335.171 - - v
3.761.659

Further information is presented in Note 44.

Significant increases (decreases) in the estimpti&g per square meter in isolation would resulaisignificantly
higher (lower) fair value.

The effect from the revaluation of land and buitfirat fair value was a decrease in the equity ipasitf the Company
and Group by an amount of € (662.317) respectiy2BL7: Company € 23.213 and Group €23.213) respmdgti
through profit and loss (before tax).

20. Goodwill

GROUP COMPANY

Amounts in Euro Amounts in Euro

Carrying value at 1 January 2017 30.298.997 Carrying value at 1 January 2017 29.968.825
Carrying value at 31 December 2017 30.298.997 Carrying value at 31 December 2017 29.968.825
Carrying value at 31 December 2018 30.298.997 Carrying value at 31 December 2018 29.968.825

The remaining amount of € 29.968.825 relates taé#ngying value of prior years’ merged companies.

Goodwill acquired through business combinationsiatahgible assets with indefinite lives, i.e. fislim licenses,
have been allocated to three cash-generating (@@$Js), which are also operating and reportablenseds, for
impairment testing as follows:

e Aguaculture unit

e Fish feed unit

e Aviculture-Stockbreeding unit
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The carrying amount of goodwill and fish-farm lices allocated to each of the cash-generating isrfitsther
analysed in Note 22:

AVICULTURE -
AQUACULTURE FISHFEED STOCKBREEDING TOTAL
31/12/2018 31/12/2017 31/12/2018  31/12/2017 31/12/2018 31/12/2017 31/12/2018 31/12/2017

Goodwill 26.590.022 26.590.022 3.708.975 3.708.975 - - 30.298.997 30.298.997
Aquaculture Licenses 13.680.000 13.680.000 - - - - 13.680.000 13.680.000

The Group performed an annual impairment test @dgdl and intangible assets with an indefinite fusdéfe as at 31
December 2018. During the examination of indicatiof impairment, the Group examines, among othetofs, the
relationship between the market capitalization #nedcarrying value.

The recoverable amount of the three operating setgn@s been determined based on a value in usdatain using
cash flow projections from financial budgets apma\by senior management covering a five-year peridte
projected cash flows have been calculated in sugfay so as to reflect the demand conditions of egmdérating
segment. The pre-tax discount rate applied to @ashprojections is 7,6%The cash flows which relate to the 5-year
period change in accordance with estimates foraijpey profits, investments for equipment and wogkiapital needs.
Indicatively it is noted that for the 5-year peri(@D19-2023) the compound growth rate of (CAGR)tfer aquaculture
and fish feed segments is estimated at 3,7%, vibilehe Aviculture stock breeding segment, proptsi are set at
3,9%. Following the 5-year period, cash flows ateeeded with a growth rate of 3% for the aquaceltand fish feed
segments and 2% for the aviculture and stockbrgesttgment taking into consideration the long-terojqetions of
the company for the three segments in additioméocburse of long-term inflation. The above petages are based
on management’s projections.

The impairment test resulted in that the recoveramhount of the aquaculture segment and of thefdisti segment
exceeded their carrying value reflecting the pesipirospects of the market in the future.

The calculation of value-in-use for the three uistsost sensitive to the following assumptions:

a) Profit margin

b) Discount rates

¢) Market share during the budget period

d) Growth rate used for the extension of cash flofter ¢he budget period

e Margin of earnings before interest, taxes, deptecieand amortizatior- Margins of earnings before interest,
taxes, depreciation and amortization are basedstimations during the budget period of five yeard eelate
to expected prices, sale quantities, market shagecast of sale and operating costs. Estimationghfose
amounts use the existing data of the industry iitkvthe three units operate.

e Discount rates — Discount rates reflect the curmaarket assessment of the risks specific to eash ca
generating unit. The discount rate was estimatsddan the average percentage of a weighted aveoagef
capital for the industry which takes into accourg tlebt to equity ratio. The cost of capital arisesn the
expected yield of investments from the investorthefGroup and the cost of debt is based on thetdabthe
Group should accommodate. This rate was furthersaéeljl to reflect the market assessment of anyspekific
to the cash generating unit for which future estara
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e Market share during the budget period — These gs$oms are important because, as well as usingsinglu
data for growth rates management assesses hownit'e position, relative to its competitors, migthiange
over the budget period. Management expects staliilithe market where the three units operate duitie
budgeted period.

e Growth rate to perpetuity — Rates are based on-femg prospective of the group for the three rapgrt
segments.

Profit before interest, taxes, depreciation and amwization (EBITDA)

Profit before interest, tax and depreciation argeldaon historical data and estimates during thiegéor the next five
years for the two cash generating units and moeeigally for the CGU aquaculture and fish feedgts that future
changes are incorporated in the Group’s profitghilis expected by management.

Discount rate

The discount rates reflect the assessment of theerdustatus of the risks related to each Cash fagng Unit
(“CGU"). The discount rate was calculated as therage of the weighted average cost of capital énitdustry. This
percentage is further adjusted in order to reftbetassumptions of the market risk for each castemgding unit for
which the estimates of future cash flows has nehledjusted. The discount rate used for impairresting is reduced
due to recent improvements in the credit qualityval as due to prospects of the Greek public deid, that of the EU
as a whole. Moreover, this discount rate includesadditional percentage of risk-taking (companycgipe risk
premium) as a result of the sensitivity analysiscaated on key operating parameters of the caslsflo

Perpetuity growth
The growth rate is based on the Group's long-teoagects for both units.

Sensitivity analysis of changes in assumptions
Management performed a sensitivity analysis in fasethe three CGU’s with respect to movements ie #bove
parameters for the segments of Aquaculture andfeisth from which it was concluded that any reabtnahange in

the above parameters would not result in the cagryialue exceeding the recoverable value for anyhefabove
CGU’s.
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21. Intangible assets

The intangible assets of the Group and Companieretainly to acquired aquaculture licenses and coensoftware
licenses. Analysis of the carrying values of thewabis presented in summary in the tables hereabelo

GROUP

Computer and

Aquaculture

Amounts in Euro other software Licences ezl

Cost

Balance 1 January 2017 10.167.101 13.680.000 23.847.101
Additions 206.250 - 206.250
Transfers from work under construction 837.038 - 837.038
Balance 31 December 2017 11.210.389 13.680.000 24.890.389
Accumulated amortisation

Balance 1 January 2017 (8.768.410) - (8.768.410)
Amortisation charge (741.791) - (741.791)
Balance at 31 December 2017 (9.510.201) - (9.510.201)
Net book value at 31 December

2017 1.700.188 13.680.000 15.380.188
Cost

Balance 1 January 2018 11.210.389 13.680.000 24.890.389
Additions 204.208 - 204.208
Transfers from work under construction 811.048 - 811.048
Balance 31 December 2018 12.225.645 13.680.000 25.905.645
Accumulated amortisation

Balance 1 January 2018 (9.510.201) - (9.510.201)
Amortisation charge (782.363) - (782.363)
Balance at 31 December 2018 (10.292.564) - (10.292.564)
Net book value at 31 December

2018 1.933.081 13.680.000 15.613.081
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COMPANY

Computer and

Aquaculture

Amounts in Euro other software Licences Total

Cost

Balance 1 January 2017 10.160.026 11.475.000 21.635.026
Additions 206.250 - 206.250
Transfers from work under construction 837.038 - 837.038
Balance 31 December 2017 11.203.314 11.475.000 22.678.314
Accumulated amortisation

Balance 1 January 2017 (8.761.404) - (8.761.404)
Amortisation charge (741.722) - (741.722)
Balance at 31 December 2017 (9.503.126) - (9.503.126)
Net book value at 31 December

2017 1.700.188 11.475.000 13.175.188
Cost

Balance 1 January 2018 11.203.314 11.475.000 22.678.314
Additions 204.208 - 204.208
Transfers from work under construction 811.048 - 811.048
Balance 31 December 2018 12.218.570 11.475.000 23.693.570
Accumulated amortisation

Balance 1 January 2018 (9.503.126) - (9.503.126)
Amortisation charge (782.363) - (782.363)
Balance at 31 December 2018 (10.285.489) -  (10.285.489)
Net book value at 31 December

2018 1.933.081 11.475.000 13.408.081

“Aquaculture licences” on a Group level relate e tvalue of the aquaculture licenses of the Comptrey Group
“SEAFARM IONIAN SA”", “KEGO AGRI SA”, and “PREDOMARS.L", which resulted from the acquisition of the
corresponding subsidiaries. The Company’s aquaeulitcense value relates to the value of aquaailivgenses of the
absorbed subsidiary companies KEGO S.A, RED ANCH&Rand SEAFARM IONIAN SA. The aforementioned
goodwill is not depreciated, but is assessed fpainment loss at each reporting period, in accardarith IAS 36.

The management of the Group and Company examieesutihent conditions which arise from the developtsién the

Greek economy and the broader context of the ecamnenvironment and assessed that no material changee
occurred in the fair values as at 31.12.2018.

22. Investments in subsidiaries

In the financial statements of the Company, investi® in subsidiary companies have been measuradgatsition
cost less any impairment losses.

Amounts in Euro COMPANY
31/12/2018
Opening Balance 13.732.214
Additions 105.381
Closing Balance 13.837.595
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The company’s percentage participation in investsjamhich are not listed on the Athens Stock Exgleallarket, is
analysed as follows:

31/12/2017 31/12/2018
. . Amount as Share Impairment | Amount as Percentage
Share Capital Impairment of ] R B R R Country of >
COMPANY NAME Cost 01.01.2017 per Financial| Capital of per Financial| . . Shareholding
Increase Investment " " incorporation
Position Increase Investment | Position 31.12.2018
PROTEUS SA 1.379.347 - - 1.379.347 - - 1.379.347 GREECE 100,00%
NIREUS GMBH - 3.875.000 (3.875.000) - - - - GERMANY 100,00%
NIREUS INTERNATIONAL LTD 6.400.033 - - 6.400.033 105.381 - 6.505.414 CYPRUS 100,00%
KEGO AGRI S.A 5.952.834 - - 5.952.834 - 5.952.834 GREECE 100,00%
TOTAL 13.732.214 3.875.000 (3.875.000)| 13.732.214 105.381 - | 13.837.595

During the current year the subsidiary company hirknternational Ltd proceeded with an increadsiShare Capital
by an amount of € 105.381 by off-setting a corresiiog liability towards its parent company, and hwia
corresponding increase in the Company’s investrimeits subsidiary.

As at 31.12.2018 the Group does not have any nometiimg interests.

It should be noted that there are no restricticgts/ben the Group and the above-mentioned subsidias regards their
access to the assets and the liabilities of theugroor is there any restriction to the transfefusfds and dividends
between the Group and companies.

Investments impairment test

The Company identifies similar nature CGUs as thdseatified by the Group which effectively overlamividual
investments in subsidiaries. For the purpose of ithpairment test of investments the Company alkxats
investments namely to Aquaculture unit and FishdRait where investments in subsidiaries have laecated for
impairment test purposes:

AQUACULTURE AVICULTURE AND STOCKBREEDING TOTAL
31/12/2018 31/12/2017 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Investments in subsidiaries  7.884.760 7.779.379 5.952.835 5.952.835 13.837.595 13.732.214

The recoverable amount of the unit was determireetbraing to the value in use which was calculatased on the
projected cash flows from financial budgets of thenpany approved by senior management, coveringesabperiod.
The projected cash flows have been calculateddardhat these reflect the current demand. Thagxéaterest which
was used for the discount of the projected cashisflamounts to 7,6%. The cash flows have been eaémiiaccording
to the current state of the assets of the Compadnglicatively it is noted that for the 5-year peati2019-2023) the
compound growth rate of (CAGR) for the aquacultaral fish feed segments is estimated at 3,7%, wbilghe
Aviculture stock breeding segment projections &teas 3,9%. Following the 5-year period the caswé are extended
with a growth rate of 3% for the aquaculture arghffeed segments and 2% for the aviculture andkisteeding
segment taking into consideration the long-ternjgmtions of the company for the three segmentdutitian to the
course of long-term inflation.

The impairment test indicates that the recoveran®unt of the aquaculture segment exceeds itsiogrijalue
reflecting positive expectations which prevail lne tmarket for the future.

For the purpose of impairment testing, the recdderamount was determined as the value in useulesdd on the
basis of projected cash flows from the Group’siiicial budgets approved by management, coveringiadoef five
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years. The CGU being tested for impairment is #raesas that used for goodwill impairment and tleeeetlisclosures
regarding assumptions used are the same as thesenped above in the disclosures for goodwill impant (Note 20).
23. Deferred Income Tax Receivables/(Liabilities)

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

STATEMENT OF FINANCIAL POSITION

GROUP COMPANY
31/12/2018  31/12/2017 31/12/2018 31/12/2017
DEFERRED TAX LIABILITIES
Intangible assets (244.511) (238.995) (244.511) (238.995)
Property, Plant & Equipment (8.392.387) (8.460.456) (7.974.621) (8.163.143)
Investments in subsidiaries - - 1.287.445 1.333.432
Biological Assets (5.782.444) (11.111.928) (5.583.290)  (10.797.835)
Receivables 5.979.141 6.640.428 5.241.824 5.884.618
Long-term loan borrowings (3.512.723) (4.382.822) (3.512.723) (4.382.822)
Net Employee defined Benefit obligations 748.051 974.612 700.866 932.218
Other non-current liabilities 85.232 122.107 62.454 110.732
Provisions 1.260.855 1.292.809 1.173.652 1.204.994
Other current liabilities (91.441) (91.441) (65.268) (65.268)
Receivable from tax losses carried forward 3.902.512 7.549.016 3.902.512 7.549.016
(6.047.715) (7.706.670) (5.011.660) (6.633.053)
TOTAL DEFERRED TAX ASSETS 440.184 598.462 - -
TOTAL DEFERRED TAX LIABILITIES (6.487.899) (8.305.132) (5.011.660) (6.633.053)
TOTAL DEFERRED TAX (6.047.715) (7.706.670) (5.011.660) (6.633.053)
STATEMENT OF PROFIT OR LOSS STATEMENT OF OTHER COMPREHENSIVE INCOME
GROUP COMPANY GROUP COMPANY
31/12/2018  31/12/2017 31/12/2018 31/12/2017 31/12/2018  31/12/2017 31/12/2018 31/12/2017
DEFERRED TAX LIABILITIES
Intangible assets (5.516) 46.965 (5.516) 46.965 ° -
Property, Plant & Equipment 639.224 166.321 635.685 164.490 (571.153) (447.163)
Investments in subsidiaries - - (45.987) 1.123.750 - -
Biological Assets 5.329.483 (3:429.362) 5214545 (3.345.120)
Receivables (693.149) (1.208.191) (666.885)  (1.770.658) 31.863 24.091
Long-term loan borrowings 870.099 2.272.688 870.099 2.272.688
Net Employee defined Benefit obligations (240.416) 120605 (239.841) 113.200 13.854 53.147 8.487 49712
Other non-current liabilities (36.875) (329.035) (48.278) (327.404)
Provisions (31.955) 1.562.432 (31.343) 1.487.402
Other current liabilities = (2.642.346) - (2.627.851)
Receivable from tax losses carried forward (3.646.504) 3.789.298 (3.646.504) 3.789.298 -
2.184.391 349.375 2.035.975 926.760 (525.436) 53.147 (414.585) 49.712

The movement in deferred tax in Other compreherisise@me of the Group of an amount of € (525.436luies an effect
(deferred tax asset) of an amount of 1.139.082 ftenthange in the income tax rate, while the PoofLoss Statement of
the Group of an amount of € 2.184.391 includesffacteof € (151.376) (deferred tax liability).
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The corresponding movement in deferred tax in Otoenprehensive Income of the Group of an amourt (f14.585)
includes an effect (deferred tax asset) of an amoti€1.133.314 from the change in the income tte, rwhile the
movement in the Profit or Loss Statement of theu@rof an amount of € 2.035.975 includes an efféd (130.818)
(deferred tax liability)

Reconciliation of deferred tax liabilities, net

GROUP COMPANY
Beginning Balance as at 1 January 2018 (7.706.670) (6.633.053)
Tax recognised prior to the change in the income tax rate in
the Profit or Loss 2.335.767 2.166.796
Effect from the change in the tax rate in the Profit or Loss
Statement (151.376) (130.818)
Deferre.d ta,x-lnco_me/(expense) recognised during 2.184.391 2.035.978
the period in profit and loss
Deferred tax-income/(expense) recognised during the period
in OCI
Effect from the change in accounting policy IRRS 9 31.863 24.091
Tax recognised prior to the change in the income tax rate in
the Profit or Loss (1.696.381) (1.571.990)
Effect from the change in the tax rate in OCI 1.139.082 1.133.314
Tax recognised in Other comprehensive income (557.299) (438.676)
Ending Balance as at 31 December 2018 (6.047.715) (5.011.660)

The basic income tax rate for Societe Anonyme caonggain Greece for the fiscal year ending 31 De@n2018 is
29% (2017: 29%). Pursuant to Article 23 of the redeaw 4579, passed in December 2018, the tax fatdhe profits
resulting from business activity of legal persans gradually reduced by 1% per year, as follow$s Zor the tax year
2019, 27% for the tax year 2020, 26% for the taary&921 and 25% for the tax year 2022 onwards.

At 31 December 2018, the effect of the change taréutax rates in Other comprehensive income ansoln€ 1,1
million profit and € (0,2) million losses in thead®&ment of Profit or loss.

The offsetting of deferred income tax assets aadiliies occurs when there is, on behalf of thenpany, a legally

enforceable right to offset current tax assetsregaiurrent tax liabilities and when the defernecbime taxes relate to
the same fiscal authority. The deferred tax litibi of the Group as at 31.12.2018 relate to thisidiary located in

Spain by an amount of € 162.750 (tax rate 25%),andn amount of 6.325.148 for companies locate@rigece. The

respective amounts as at 31.12.2017 were, for ttmp@ny located in Spain of an amount of € 338.648,an amount
of € 7.966.483 for companies that are located eeCGe.

The deferred tax receivables for the Group as &t232018 of € 440.184 relate to companies locate@reece. The
corresponding amounts as at 31.12.2017 of € 598eKt from the companies located in Greece.

According to the Group’s policy, deferred tax assate recognised following two consecutive profgayears. As a
result, the Company has recognised a deferredsset @n unused tax losses of an amount of € 3.994Z17: €
7.549.016, to the extent that it is probable thiire taxable profits will be available against efhunused tax losses
will be available to be offset against future pi®fn accordance with paragraph 34 of IAS 12 (Ndie

The decrease in the deferred tax asset by € 3@466m € 7.549.016 in 2017 to € 3.902.512 in 2&18&ttributed to
the reduction in the carried forward tax lossesahyamount of € 3.386.193 in addition to the gradeduction in the
income tax rate from 29% to 25% in 2022 of an anhofi€ 260.311.
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24. Financial assets at fair value through OCI

The change in the financial assets at fair valogudph OCI is analysed as follows:

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Guarantees to third parties 125.455 125.455 112.340 112.340

Balance at end of the year 125.455 125.455 112.340 112.340

Financial Assets at fair value relate to investraéntnon-listed in an organised market, compam#issuch financial
assets are stated at historical cost which appteistheir fair value.

25. Other non-current assets

Other non-current assets of the Group and the Coynpdate to receivables, which are to be colleetieithe end of the
following year-end, and are analysed in the takele below:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Guarantees to third parties 347.325 426.419 326.023 403.717
Total 347.325 426.419 326.023 403.717

26. Biological assets

Biological assets comprise broodstock, fish, julenand stock breeding products as at the BalaheetSlate and are
measured at fair value. Following the adoption BR$ 13 as of 1.1.2013 and as at each balance dhtetthe
measurement of fair value is based on IFRS 13 muoetion with the specific requirements of I1AS #kccording to
IFRS 13, fair value is the current exit price whishdetermined with reference to the principal rearkhich is the
market at which the greatest volume of activitgliserved.

During periods of substantial increases/(decreasgsjnventory and increases/(decreases) in saléser this
methodology applied results in significant gairegdles) arising from the difference between theyrioh cost and the

sales value.

The reconciliation of the biological assets statefhir value is presented in the following table:
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Amounts in Euro

Balance of biological assets at 1 January

Increases due to purchases of biological assets

Gain/Loss arising from changes in fair value attributable to price or
quantity changes of biological assets

Decreases due to sales of biological assets

Ending balance of biological assets

ANALYSIS OF BIOLOGICAL ASSETS IN BALA NCE SHEET
A) Biological assets of fish (Assets — Non-current assets)

B) Biological Poultry-Livestock (Assets - Non-current assets)
TOTAL BIOLOGICAL ASSETS - Assets - Non-current

C) Biological assets fish (Inventories - Current assets)

D) Biological Poultry-Livestock (Inventories - Current assets)
TOTAL BIOLOGICAL ASSETS - Assets - Current

TOTAL BIOLOGICAL ASSETS

GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
197.082.545 180.624.862 187.704.805 172.405.271
604.286 2.098.978 257.820 1.709.915
163.798.189 194.335.388 152.960.453 182.028.378
(175.587.563) (179.976.683) (164.643.417) (168.438.759)
185.897.457 197.082.545 176.279.661 187.704.805
70.826.057 77.612.794 67.022.531 72.989.701
373.000 309.000
71.199.057 77.921.794 67.022.531 72.989.701
114.533.782 119.030.349 109.257.130 114.715.104
164.618 130.402 - -
114.698.400 119.160.751 109.257.130 114.715.104
185.897.457 197.082.545 176.279.661 187.704.805

Analysis of the effect of the Valuation of Biologial Assets at Fair Value versus Cost

The effect from the valuation of biological assatsfair value versus their valuation at cost amsunta loss of €
(17.969.787) (2017: gain of € 12.088.468) for @rwup and losses of an amount of € (17.314.4041712gain of €
11.534.894) for the Company as presented in th@fing table.

GROUP COMPANY

LOCAL GAAP  ADJUSTMENT IFRS LOCAL GAAP  ADJUSTMENT IFRS
Fair value of Bological assets at beginning 1.1.2013 158.468.200 38614345  197.082.545 150471111  37.233.694  187.704.805
Less:Fair value of Bological assets at ending 31.12.2018 165.252.899 20.644.558  185.807.457 156.360.371 10910090  176.279.661
Gain/ (loss) in the movement in th fair value of biolgical assets g 794 gqq 17.969.787 - 11.185.089 5.880.261 - 17.314.404 - 11425144

Valuation of biological Assets
The accounting principles and the valuation mogeliad for valuation of biological assets are ekpd in Note 3.4
Assumptions used in determining the fair value ofive fish

The estimated fair value of biomass will alwaystd@sed on uncertain assumptions even though the azgmipas
obtained substantial expertise in assessing tteeter§. Estimates are made on the following facémd parameters:
biomass volume, the quality of the biomass, the digtribution and market prices.

Biomass volume

The biomass volume is in itself an estimate basethe number of juveniles placed in the sea, tiienated growth
from the time of placement, estimated mortalitydzasn observed and expected mortality etc. Thertaingy with
regards to biomass volume is normally low. The wadety will, however, be higher if an incident h&sulted in mass
mortality, especially when early in the cycle, bthe health condition of the fish restricts theattment of fish. If the
biomass in the sea varied by +/(-) 1% as comptresbtimates this would result in a change in 1ASvdluation by
approximately € 1,0 million / € (1,0) million.
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Size distribution of fish

Fish in sea grows in various rates and even urmadittons of satisfactory estimates, the averagghtef the fish can
result in considerable fish quality and weight &tian. The size distribution affects the price agbd for the fish as
each size category of fish is priced separatelhénmarket. When estimating, the biomass valuermalp expected
size distribution is applied.

Market Price / Discount Rate

The market price assumption is significant for treduation and even minor changes in the marketepwiill
significantly result in changes in the valuation.

The methodology used for establishing the markeeps explained in Note 3.4. If it is assumedt thi fish, as at
December 31, 2018 were are harvest size, a charfe iprices by +/(-) 5% per kilo weight would altee valuation
by a positive/negative € 8,3 mil. / € (8,3) mil.dara change in the discounting rate by +/(-)1% would
(negatively)/positively alter the valuation by anmium of € (0,3) million / € 0,3 million.

Write-down of biomass (extraordinary mortality)

Extraordinary mortality is accounted for when ae s#tither experiences elevated mortality over timemassive
mortality due to an incident on the farm (outbreéklisease, lack of oxygen etc.).

The decrease in biological assets of the Groupf 84.42.2018, mainly resulting from the Companycampared to
the prior year € 31.12.2017 by approximately € iR, is mainly attributed to the decrease in fhie value prices of
biological assets as at 31.12.2018 while the nurbdresh fish at year end marked an increase agaced to the
prior year.

The Group has insured, against any form of riskoflts biological assets at foreign reputableunace companies.
The respective receivables regarding insurancenindg claims are factored, as pledged assets gtbanks.

The company NIREUS SA, based on the agreement ddt€d.2019 has provided to the company NORSILDMEL
INNOVATION A/S a floating lien on the fish populati, amounting to € 10,3 million to secure the artding
balance. The pledge is valid until 31.12.2019.

First class pledged assets regarding the biologasakts of fish population against loans obtaineduamt to €

129.700.000, and second-class pledges amount t6.30A.000, in favour of the bondholders. An amoaht€
10.300.000, regards a first-class pledge in faedureditors as described in Note 41 below.
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27. Inventories

The inventories of the Group and the Company afellsvs:

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Merchandise 1.090.489 1.045.451 126.192 25
Finished and semi-finished goods 4.469.784 3.983.210 4.215.257 3.975.925
Work in progress 82.269 119.698 82.269 119.698
Raw and auxiliary materials-Package 5.126.879 5.529.936 4.005.294 4.198.268
materials
Consumables 123.837 214.625 42.762 59.079
Total 10.893.258 10.892.920 8.471.774 8.352.995

The amount of inventories consumed during the gearincluded in “Raw material consumption” of theffi or loss
statement, amounts to € 104.921.735 for the Graowp€a91.176.776 for the Company (2017: €100.796f605he
Group, and € 88.147.925 for the Company).

For the assessment of the net selling price ofritorées, management takes into consideration thet netiable data
available as at the measurement date.

28. Trade and other receivables

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

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Trade receivables to third parties (Trade debtors) 35.578.242 35.901.439 30.812.563 31.024.569
Trade receivables from third parties (Intercompany) - - 3.487.695 3.607.026
Trade receivables from third parties (Notes) 2.893.422 2.980.585 1.334.920 1.519.788
Trade receivables from third parties (Cheques receivable) 12.485.497 13.832.838 7.803.414 8.472.270
Provision for uncollectible receivables (15.486.080) (15.857.558) (12.645.095) (12.918.233)
Total 35.471.081 36.857.304 30.793.497 31.705.420

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

Amounts in €

GROUP COMPANY

31/12/2018 31/12/2017 31/12/2018 31/12/2017

Opening Balance 15.857.558 13.856.332 12.918.233 12.890.762
Additions during the year 11.754 254.460 11.754 149.646
Reclassification to other receivables - 1.746.766 - (122.175)
Effect from the change in accounting poilcy 121.463 93.912 -
Write-offs (141.281) - (141.189) -
Reversals (income from used provisions) (363.414) = (237.614) -
Closing Balance 15.486.080 15.857.558 12.645.095 12.918.233
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With respect to the Group’s and Company’s receesblan assessment of the impairment indicatorsbleas

performed. Receivables that have been impaired lynedtate to the Group’s customers and debtorsy eicounter
financial difficulties. The negative movement iretbstablished, during the year, provision of theuprof an amount
of €(371.478) (2017: € 2.001.226) relates torteeeffect of: an additional provision of an amboh€ 11.754 (2017:
€ 254.460) which relates to the Company, a wrifeebfan amount of € (141.281), used provisions maamount of €
(363.414) in addition to an amount of 121.463 whiglates to the effect from the adoption of the hERS 9 standard
(Note 4.1)

All of the above receivables are current and olfi@tsterm maturity. The fair value of these currénancial assets is
not independently assessed given that their cayryalue approximates their fair value, given thatdollectibles is

expected to occur within a time period where tHeafof the time value of money is considered ingigant. There is

no concentration of credit risk in relation to teesistomers given that the Group has a big nunfb®rstomers and the
credit risk is dispersed. The ageing of receivalde®nsidered for the Group and Company are th@fimg:

2018
GROUP
2018 <30 30-60 60-90 90-180 Over 180 Total
Trade receivables and other
receivables 16.717.012 9.426.655|4.053.591|1.943.158 15.975.760 48.116.176
Provision for bad debts - - - - (12.645.095) (12.645.095)
COMPANY
2018 <30 30-60 60-90 90-180 Over 180 Total
Trade receivables and other
receivables 13.173.091 7.857.479|3.272.110|3.808.814 18.168.083 46.279.577
Provision for bad debts - - - - (15.486.080) (15.486.080)
2017
GROUP
2017 <30 30-60 60-90 90-180 Over 180 Total
Trade receivables and other
receivables 19.666.518 7.312.018]3.486.627|4.208.524 18.041.175 52.714.862
Provision for bad debts - - - - (15.857.558) (15.857.558)
COMPANY
2017 <30 30-60 60-90 90-180 Over 180 Total
Trade receivables and other
receivables 15.985.035 6.263.038|2.492.327|3.389.396 16.493.857 44.623.653
Provision for bad debts - - - - (12.918.233) (12.918.233)

The company’s policy, with the exception of certeirstomer contracts, is that receivables of foreiggtomers are
collected on average in 45 days, of domestic custsiim 60-90 days and of customers of juvenile faeg@imonths.
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29. Other current financial assets

The other current financial assets of the GrouptaedCompany are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Sundry debtors - third parties 8.666.263 10.078.531 8.600.494 10.013.313
Sundry debtors intercompanies = 714.770 486.061
Receivable from the State 3.265.919 8.127.915 2.949.921 7.679.442
Bad debt receivables 2.629.712 2.644.381 2.629.712 2.644.381
Employee financial assistance 95.807 46.542 77.414 43.306
Provision for bad debts (9.737.754) (10.569.319) (9.729.440) (10.561.003)
Total 4.919.947 10.328.050 5.242.871 10.305.501

The decrease in the Group’s receivables from thgeSif an amount of € 4.861.996, from € 8.127.912017 to €

3.265.919 in 2018, mainly relates to the collectibralue added tax returns, following the Compargtaims from the
State.

All of the above receivables are current and diatsterm maturity. The carrying value of theserent financial assets
is assessed that it approximates its fair value.

The balance of other receivables has been offgghst the established provision which is presehtddw:

Amounts in €
GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Opening Balance 10.569.319 12.389.356 10.561.003 14.181.300
Additions during the year - 53.280 - 97.422
Reclassification from trade receivables - (1.746.766) - 122.175
Write-offs of provisions of other receivables (816.895) (126.551) (816.895) (3.839.894)
Used provisions (14.669) - (14.669) -
Closing Balance 9.737.754 10.569.319 9.729.440 10.561.003

It should be noted that in accordance with IAS B2o#fsetting of financial assets and financial flidles has been
made.
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30. Other current assets

The other current assets of the Group and the Coyngi@ as follows:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Deferred expenses 1.154.629 283.493 1.146.518 271.998
Accrued income 170.220 146.339 168.600 144.719
Inventory-in-transit 825 - -
Total 1.324.849 430.657 1.315.118 416.717

31. Restricted Cash

As at 31.12.2018 the Group and Company have resiricash balances of an amount of € 10.878.773894.2017:

€ 8.979.661,15) from which an amount of € 4.000.68ltes to the pledge for the collateral requinets@f the fire

victim loan of the National Bank, an amount of £8.300 regards VAT returns for years 2017 and 2#d8ided as a
pledge for a bond loan, an amount of € 205.093¢ltas to letters of guarantees of the NationalkEan the good

performance and payment of sea leases, an amou@tlo479,99 relates to a pledge for the short-teyams of

Eurobank, an amount of € € 107.105,16 from whighateamount of € 15.629,38 relates to letters afrguotees issued
for the good performance and payment of sea leadgle (b) an amount of € 91.475,78 concerns stertt

borrowings from Piraeus Bank, an amount of €864,58 regards the commitment for repayment ofrésteand

taxes of the convertible bond loan issued in 2@0V amount of € 184,20 relates to short-term bomgwiof Alpha

Bank and an amount of € 556 relates to the short-t®rrowings of Eurobank.

Furthermore, during the year an amount of € 1.3 .®as deemed restricted due to the Company’slitiataf
indemnity towards a third party in relation to audditigation which is in progress before the AtiseMulti-Member
court of First Instance (Note 41).

32. Cash and short-term deposits

The cash and cash equivalents of the Group an@dhgany are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Cash on hand 54.363 48.744 52.464 46.640
Sight bank deposits 9.612.150 10.983.773 8.948.166 10.040.848
Total 9.666.513 11.032.517 9.000.630 10.087.488

The cash and cash equivalents represent cash akdleposits available upon demand.
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33. Issued Share Capital and Reserves

i) Issued Capital

The Company'’s share capital consists of commorstegid shares with a nominal value € 0,30 eachshétes grant
equal rights concerning the receipt of dividendd #me repayment of capital and represent one vaigiy at the

Shareholders’ General Assembly of the Company.shlres are listed and freely traded in the mairketasf the

Athens Stock Exchange.

GROUP COMPANY
, Share capital
Number of shares Slfare Gl Share premium Total Number of shares (ordinary Treasury Share premium Total
. (ordinary shares)  shares shares
Amounts in Euro shares)
Balance at 1 January 2017 291.497.368 87.449.210  (47.271) 36.769.486  124.171.425 291.497.368 87.449.210  (47.271) 36.769.486  124.171.425
ilcnzzaaiey'” share capitaldue to merger of subsiciary 2519.444 755,834 - 17.6% 773.470 2519444 755,83 - 17.6% 773.470
Balance at 31 December 2017 294.016.812 88.205.044  (47.271)  36.787.122 124.944.895 294.016.812 88.205.044  (47.271)  36.787.122 124.944.895
Balance at 31 December 2018 294.016.812 88.205.044  (47.271) 36.787.122  124.944.895 294.016.812 88.205.044 (47.271) 36.787.122  124.944.895

The share capital of the company, as at 31.12.2&h8unted to € 88.205.043,60 divided into 294.015.8dmmon
shares with voting rights, at a nominal value @ 0 each.

Treasury Shares

The company as at 31.12.2018 holds 24.061 treahames while the Group subsidiaries do not holdsdrayes of the
Company.

i) Fair value Revaluation Reserve
The analysis of fair value reserves is as follows:

Amounts in Euro GROUP COMPANY
Balance at 31 December 2016 37.098.494 36.755.808
Sale of fixed assets measured at fair value (2.602) (2.260)
Balance at 31 December 2017 37.095.892 36.753.548
Sale of fixed assets measured at fair value (4.160) (4.160)
Revaluation of assets 4.187.549 3.859.820
Change in income tax rate 1.139.082 1.133.314
Balance at 31 December 2018 42.418.363 41.742.522

iii) Other reserves
Other reserves are as follows:

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 1 January 2017 3.678.290 727.788 - 385.300 343.368 70.147.042 75.281.788
Actuarial gains and losses from pension obligations ° ° = ° (130.116) = (130.116)
Net-off of reserves with retained earnings - - - (385.300) - (574.912) (960.212)
Balance at 31 December 2017 3.678.290 727.788 - - 213.252 69.572.129 74.191.460
Actuarial gains and losses from pension obligations - - - - (33.920) - (33.920)
Balance at 31 December 2018 3.678.290 727.788 - - 179.332 69.572.129 74.157.540
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COMPANY
Amounts in Euro
RESERVE
INTENDED FOR SHARE
UNDER SHARE BASED ACTUARIAL TOTAL OTHER
LEGAL SPECIAL LAW CAPITAL PAYMENTS DIFFERENCE VARIOUS CAPITAL
RESERVE PROVISIONS INCREASE RESERVE S RESERVE RESERVES RESERVES

Balance at 1 January 2017 3.487.165 624.273 - 385.300 338.617 70.682.421 75.517.776
Actuarial gains and losses from pension obligations - - (121.708) - (121.708)
Net-off of reserves with retained earnings - - (385.300) - (1.118571)  (1.503.871)
Balance at 31 December 2017 3.487.165 624.273 216.909 69.563.850  73.892.197
Actuarial gains and losses from pension obligations - - (20.784) - (20.784)
Balance at 31 December 2018 3.487.165 624.273 196.125 69.563.850  73.871.413

Under the Greek law, companies are required testearat least 5% of their annual net profits taauory reserve
until the reserve equals one third of the sharéalaf his reserve cannot be distributed but camged to write-off of
cumulative losses.

34. Interest Bearing loans and Borrowings

The non-current and current borrowings are asvidlo

GROUP
31/12/2018 31/12/2017

COMPANY
31/12/2018 31/12/2017

Amounts in Euro

Total non-current borrowings 107.228.006 131.686.559 107.207.374 131.584.678
Total liabilities payable in following year 38.936.946 29.240.440 38.855.716 29.161.273
Total short-term loans 12.973.402 5.309.429 12.478.085 5.208.928
Total loans 159.138.354 166.236.428 158.541.175 165.954.878

The above loan borrowings include the effect frbwn taluation of Group loans at fair value:

Loan borrowings long-term and short-term excludimg gain from the restructuring of loan borrowirsge analysed as

follows:

GROUP
31/12/2018 31/12/2017

COMPANY
31/12/2018 31/12/2017

Amounts in Euro

Total non-current borrowings 120.633.148 146.799.738 120.612.516 146.697.857
Total liabilities payable in following year 38.936.946 29.240.440 38.855.716 29.161.273
Total short-term loans 12.973.402 5.309.429 12.478.085 5.208.928
Total loans 172.543.496 181.349.607 171.946.317 181.068.057

Maturity dates of non-current borrowings are anadyselow:
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Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Between 1 and 2 years 8.303.531 32.971.459 8.282.899 32.890.326
Between 2 and 5 years 44.669.509 39.882.358 44.669.509 39.861.610
Over 5 years 67.660.108 73.945.921 67.660.108 73.945.921
120.633.148 146.799.738 120.612.516 146.697.857

The major loans of the Group and that of the Comeanat 31 December 2018 are summarized as follows:

31/12/2018
BALANCE PRIOR TO REMAINING BALANCE SHORT-TERM
THE EFFECT OF THE  OF GAIN DUE TO BALANCE OF LONG-TERM PORTION OF SHORT-TERM
VALUATIONAT  RESTRUCTURING OF  LOANS IFRS PORTION IFRS LOANS INTEREST IFRS
FAIR VALUE LOANS

(Amounts in € million)

A. BOND LOANS
1 Common Bond Loan of an amount up to € 58,2 million 54,6 (1,6) 53,0 33,7 18,9 0,5
2 Convertible Bond Loan of an amount up to € 29,4 million 20,2 (4,5) 15,7 15,7 - 0,0
3 Common Bond Loan of an amount up to € 4,8 million 4,7 (0,3) 4,4 4,4 - 0,0
4 Common Bond Loan of an amount up to € 31,4 million 23,3 (0,9) 22,3 22,1 - 0,2
5 a.Convertible Bond loan of an amount up to € 20,0 million (0,0) 0,0 - - - -

b.Convertible Bond loan of an amount up to € 19,0 million 18,3 (6,1) 12,1 12,1 - 0,0
6 Amortised Loan of an amount up to € 13 million 13,5 13,5 13,0 - 0,5
7 Amortised Loan of an amount € 4,4 million -

B.FIRE VICTIM LOANS
1 Fire victim loan of an initial amount of € 25 million 9,9 - 9,9 - 9,9
2 Fire victim loan of an initial amount of € 24,9 million 8,7 - 8,7 - 8,7

C. OTHER LONG-TERM LOANS 6,5 - 6,5 6,3 0,2

D. SHORT-TERM LOANS 12,9 - 12,9 - 12,7 0,2

GRAND TOTAL (A+B+C+D) 172,5 (13,4) 159,1 107,2 50,3 15

The major loans of the Group and that of the Comanat 31 December 2017 are summarized as follows:

31/12/2017
BALANCE
PRIOR TO THE REMAINING BALANCE
EFFECT OF THE  OF GAIN DUE TO BALANCE OF LONG-TERM iﬁﬁgﬁg’;" SHORT-TERM
VALUATION  RESTRUCTURING OF LOANS IFRS PORTION IFRS LOANS INTEREST IFRS
AT FAIR LOANS
VALUE
(Amounts in € million)
A. BOND LOANS

1 Common Bond Loan of an amount up to € 58,2 million 54,6 1,9 52,7 44,9 73 0,5

2 Convertible Bond Loan of an amount up to € 29,4 million 20,2 (5,0) 15,2 15,1 - 0,0

3 Common Bond Loan of an amount up to € 4,8 million 47 0.,3) 4,4 4,3 - 0,0

4 Common Bond Loan of an amount up to € 31,4 million 23,3 (1,0) 22,2 22,0 - 0,2

5 Convertible Bond loan of an amount up to € 20,0 million 24,2 6.8) 17,3 17,3 - -

6 Amortised Loan of an amount up to € 13 million 11,0 - 11,0 78 29 0,3

7 Amortised Loan of an amount € 4,4 million - -

B.FIRE VICTIM LOANS

1 Fire victim loan of an initial amount of € 25 million 17,1 - 17,1 10,3 6,8 -

2 Fire victim loan of an initial amount of € 24,9 million 20,6 - 20,6 9,6 10,6 0,4
C. OTHER LONG-TERM LOANS 04 - 0,4 0,3 0,1 0,0
D. SHORT-TERM LOANS 53 53
GRAND TOTAL (A+B+C+D) 1813 (15,1) 166,2 131,7 27,7 1,6

Loan liabilities, prior to the effect of the vali@i of the Group’s loans at fair value, as at 32028 amounted to €
172,5 million (2017: € 181,3 million) while the eesponding net loan borrowings (reduced by resuliciash and cash
equivalents) prior to the effect of the valuatidrfar value amounted for the Group to € 152,0ioml(2017: € 161,3
million).
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Al. BOND LOANS

1. Common Bond Loan of an amount up to € 58,2 millionBond loan contract with a syndicate of banks amtiog
to € 58.219.126. The entire repayment of the Isaset at (7) years with full repayment in 2022. bhse rate of the
loan is set at the variable Euribor rate plus agmeof 4,25%.

It is noted that during the year 2018 the Compasteived, upon its request, approval (letter of ensas) from
Piraeus Bank, following the increased majority leé Bondholders, for the postponement of paymenh@f2018
installment of a total amount of € 7.260.000 (all§i payable on 16.10.2018) for 28/06/2019 and aoaesponding
amendment of the repayment schedule of the commnod lban of € 58,2 million.

2. Convertible Bond Loan of an amount up to € 29,4 milion: Convertible bond loan contract of an amount of
€29.466.293 with a syndicate of banks. Under tive centract the following terms hold:

a. Loan Duration 10-year period with full repaymenSeptember 2025
b. Interest rate: 1% (fixed for the entire loanipey

c. Conversion Ratio: 3,22 shares with voting shate&0,30 each

d. Conversion Price € 0,31 per share

e. Nominal value: € 1 per bond

3. Common Bond Loan of an amount up to € 4,8 million.-Bond loan contract with a syndicate of banks of an
amount of up to € 4.883.00. Duration of 10 yearbedully repaid in September 2025. The base rhtheoloan is
set at variable Euribor rate plus a margin of 4,25%

4. Common Bond Loan of an amount up to € 31,4 million.Bond loan contract with a syndicate of banks artiogn
to € 31,4 million to be fully repaid on Septemb63. The base interest rate of the loan is fixeduaibor rate plus
a margin of 4.25%.

5. Convertible Bond loan of an amount up to € 19,2 mibn and repayment of the CBL issued in 2007 up t€ 20
million:

a. Repayment of theConvertible Bond loan of an amount up to € 20 miltin

The Company, on 26 October 2018 proceeded withotiad early repayment of the bonds of the Convirtikond
Loan (C.B.L) (issued 2007) in accordance with thec#fic provisions of article 3.2 of the aforementd loan,
with a total outstanding amount of € 23.634.148 AlBe total repayment was made at the nominal vafusach
bond, plus an increase of 3,08%, the total outstgnamount being € 24.362.080.

b. Issuance of the Convertible bond loan of up to £9,2 million

Following the above a new convertible bond loanupfto € 19.193.973, convertible into new shareshef
Company and non-negotiable in a regulated marka wsued in order to refinance part of the exgsthB.L

(2007). The new C.B.L will be issued by abolishthg pre-emptive subscription rights of the sharééd as it will
be covered by Piraeus Bank and Eurobank Ergasiendsrs.

The new C.B.L, the issuance of which is proposefatditate the early repayment of the C.B.L (iss@®07), was
refinanced by the amount of € 18.243.555 until 32018.
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The loan terms are as follows:

a. Loan duration is set at 10 years to be fullyaigpn October 2025. The bonds will be issued io series
Series A: 18.243.555 Bondsat Series B: 950.418 Bonds.

b. Interest rate: 1% (fixed for the entire loamiqd).
c. Conversion ratio: 3,2258 common shares witingatights at € 0,30 each
d. Conversion price: € 0,31 per share

e. Par value: € 1 per bond

6. Amortised Loan of an amount up to € 13 million Loan agreement set for (5) years to be fully ra2021 and
up to the amount of € 13.000.000.
The base interest rate is set at Euribor a marigin2%%.

Amortised Loan of an amount up to € 4,4 million: Loan agreement was signed between the compahpianeus
Bank of an amount of 4.439.143, which will be rejpiai 2021.

The base interest rate is set at Euribor a marigin2%%.

AII. VALUATION OF LOAN LIABILITIES

Debt-for-debt renegotiations

Under IFRS, a restructuring is accounted for assinguishment if either the renegotiated debtrumsent is on
different terms from the existing instrument or tle@egotiated instrument is with a different lendarthis case the
existing instrument is derecognized, and the in@d&bt instrument is recognized at fair value. Tifeerence between
the fair value of the renegotiated instrument dreddarrying amount of the old instrument is receediin the profit or
loss statement. Any costs or fees incurred in temieof extinguished debt are recognized as patiefjain or loss on
extinguishment.

As a result of the above in accordance with IFR8, dcompany adopted the accounting treatment ofutsting of

existing debt obligations based on the principlevbkther the changed terms were "substantialledsfft" from the
previous terms of existing loans.

The assessment of the new loans has revealeththratis a "substantial modification" of the loamsl therefore the
company proceeded with the extinguishment of thstieg liability and the subsequent recognitionaohew debt
obligation in accordance with IFRS, in which the@anting treatment included the following:

-Derecognition of existing loan obligations

-Recognition of the new loan at fair value, basedtlve expected future cash flows of the modifiebility, and
discounted using the interest rate at which th#yecwuld raise debt with similar terms and coratis of the market
-Gain equal to the difference between the bookevalfithe old loan obligation and the fair valuetioé new loan
liability, that is of amount of € 227.995 (differee between the book value of the old loan of €%.145 and the fair
value of new loan liability of € 6.247.740) whictagvrecognized in the Profit or Loss statement énfidjure "Gain on
measurement from refinancing of financial liabdgi".
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B. FIRE-VICTIM LOANS
1. “Fire victim” loan of an initial amount of € 25 mil lion of “Nireus SA”:

The loan is to be fully repaid at 31.12.2019. Timeriest rate applied is set according to the istaie of the Greek
Government Treasury Bills of a twelve-month dunatwf the last issue before the beginning of eatdérést period
increased by 70% plus the applicable levy accortbrigaw 128/75.

For the period 1.1.2018 to 30.06.2018 the intenast was set at 8,37% while from 01.07.2018 up 3iti12.2018 the
interest rate decreased to 2,25%.

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

The loan is to be fully repaid at 31.12.2019. Timeriest rate applied is set according to the istaie of the Greek
Government Treasury Bills of a twelve-month dunatwf the last issue before the beginning of eatdrést period
increased by 70% plus the applicable levy accortbrigaw 128/75.

For the period 1.1.2018 to 30.06.2018 the intenast was set at 8,45% while from 01.07.2018 up 3idti12.2018 the
interest rate decreased to 2,25%.

C. OTHER LONG-TERM LOANS

Other long-term loans of the Group include othankbof the Company of a total amount of € 6,4 onillivhich Piraeus
Bank and the National Bank granted to the compaayong-term borrowings for the purpose of the gepant of the
above fire victim loans in addition to the longfteloans of the subsidiary company Predomar SL afraaunt of € 0,1
million.

D. SHORT-TERM LOANS

Other short-term loans of the Group include otbank of the Company and its subsidiaries.

Covenants - Financial Ratios:

According to the Bond Loan agreement, the Compasydssumed certain obligations which must be adhieramong
which, but not limited to, ensuring throughout tieem of the loan, that assets are insured agalhssks, that the
submission of audited or reviewed annual and semi:al consolidated financial statements are accomegaby
Certificates of Compliance as well as ensuring ugtmut the duration of the bond loan period conmgkawith all
financial indicators (covenants).

The agreed upon debt ratios are as follows:

1. Net debt to EBITDA, less than 5,5 for the ye@t& and 7 for the prior year 2017
2. Net debt to Assets, less than 0,55 for the y2@t8 and 2017
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The above financial ratios for the purpose of coimg with the terms of the loans are calculatededasn the
consolidated Balance Sheet with the exception @&igm companies (Greek Group).

Group financial ratios:

1. Net debt to Operational EBITDA

Net debt to operational EBITDA presented an inadesm 4,86 in 2017 to 6,71 in 2018.

Net debt (after the effect of the _138.593 146.224
valuation of loans at fair =6,71 =4,86
value)/operational EBITDA 20.660 30.112

2. Net Debt to total Assets

Net debt to total assets presented a small degneasely from 0,36 in 2017 to 0,35 in 2018.

Net debt 138.593 ~035 146.224
Total Assets 391.570 ! 402.564

=0,36

Net Debt is defined as long-term interest-beariognt borrowings, short-term interest-bearing lodhs, current
portion of the long-term loans payable in the fadlog year, based on the financial statements, ¢esh & cash
equivalents and restricted cash.

As regards the first debt ratiblet Debt to EBITDA " and following the Company’s letter of requestedi3.11.2018,
Piraeus Bank, as the representative of the Bondhelaind the proxy for payments of the relevant C8id Eurobank
as the Administrator, consented to the non-compéaf the aforementioned Financial ratio calculatedt 31.12.2018
and for a period up until 31.12.2019. This consenBovides a grace period for non-compliance ofaiveve debt ratio
for 12 months and during which the banks cannotest] due to non-compliance with the specific feiahcovenant,
the immediate repayment of the loans.

Regarding the second covenant "Net Asset LialslitieAssets”, the Company was in full compliancthile ratio as
at 31.12.2018.
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Reconciliation of liabilities derived from financing activities:

The reconciliation of liabilities derived from fineing activities of the Company and the Group aesgnted in the
following tables:

COMPANY
31.12.2017 Cash flows Non-Cash Movements 31.12.2018
Proceeds from Interest
other Repayments of expense and
issued/raised other short-tem similar charges ~ Conversion of Change in Accrued and
short-term loans loans paid bond loans Fair Value  recorded interest
Loans borrowings 165.954.879 34.535.766 (42.612.196) (7.670.218) - 1.708.036 6.624.908 158.541.175
GROUP
31.12.2017 Cash flows Non-Cash Movements 31.12.2018
Proceeds from Interest
other Repayments of expense and
issued/raised other short-tem similar charges  Conversion of Change in Accrued and
short-term loans loans paid bond loans Fair Value  recorded interest
Loans borrowings 166.236.428 34.930.582 (42.691.383) (7.717.332) - 1.708.036 6.672.021 159.138.353

The existing pledged assets as these arise frontottre borrowing contracts of the Group and the Camypare
presented in Note 41.

35. Government Grants

The analysis of Grants of the Group and the Comjmayg follows:

Government Grants

Amounts in Euro GROUP COMPANY
Balance at 1 January 2017 6.628.938 6.314.723
Amortisation of grants (737.618) (667.589)
Balance at 31 December 2017 5.891.321 5.647.134
Amortisation of grants (695.971) (625.941)
Balance at 31 December 2018 5.195.349 5.021.193

“Depreciation” as presented in the Profit and Issgement includes amortization of government gréuatving been
offset against depreciation expense. With resgethé current year, the amortization figure amount§ 625.941 for
the Company and € 695.971 for the Group. The cporeding prior year figure amounted to € 667.589 tfoe

Company and € 737.618 for the Group (Note 18).
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36. Other non-current liabilities

The analysis of other non-current liabilities, o€ tGroup and the Company, is as follows:

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Non-current liabilities based on article 44 L.1892/90 756.085 1.112.271 756.085 1.112.271

Total 756.085 1.112.271 756.085 1.112.271

Other non-current liabilities, relating to long+tetiabilities at 31.12.2018 relating to the Groggsult from liabilities of
the merged subsidiary “SEAFARM IONIAN SA” which sbject to article 44 of L. 1892/90. Further anilysf the
ageing of liabilities is presented in Note 6.

37. Provisions

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

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Provisions for indemnities due to prior year
litigations 1.913.368 1.913.368 1.913.368 1.913.368
Recognition employees' right to vacation days
and other personnel expenses 2.218.465 2.350.398 2.109.288 2.247.587
Provision for unaudited tax years 90.000 90.000 - -
Total 4.221.833 4.353.766 4.022.656 4.160.955
The movement in the provision during the year espnted below:
GROUP
31/12/2018 31/12/2017
- Recognmqn Provisions for o~
Provisions for employees right Frar B - Recognition employees' B G
indemnities due  to vacation days . TOTAL due to prior right to vacation days RN en] TOTAL
to prior year and other - 0 and other personnel -
litigations personnel ¥ Iitigyations expenses ¥
expenses
Beginning Balance 1.913.368 2.350.398 90.000 4.353.766 224.696 675.100 90.000 989.795
Additions during the year 173.285 173.285 1.913.368 2.350.398 4.263.766
Prior year provisions used/reversed (305.218) (305.218) (224.696) (675.100) (899.796)
Ending Balance 1.913.368 2.218.465 90.000 4.221.833 1.913.368 2.350.398 90.000  4.353.766
COMPANY
31/12/2018 31/12/2017
) Recognmqn Provisions for ) ,
Provisonsfor  employees right Provision for indemnities Recognition employees Provision for
indemnities due  to vacation days unaudited tax TOTAL due to prior right to vacation days unaudited tax TOTAL
to prior year and other ears ear and other personnel ears
liigations personnel ¥ It yations expenses ¥
expenses 9
Beginning Balance 1.913.368 2.247.587 4.160.955 224.696 631.015 855.711
Additions during the year 166.919 166.919 1.913.368 2.247.587 4.160.955
Prior year provisions used/reversed (305.218) (305.218) (224.696) (631.015) (855.711)
Ending Balance 1.913.368 2.109.288 4.022.656 1.913.368 2.247.587 - 4.160.955
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Provisions for indemnities due to prior year litigaions

The provisions in relation to court litigations tife Group and Company of an amount of € 1.913.268.1; €
1.913.368) mainly relates to court case litigatiyrthird parties against NIREUS AQUACULURE SA.idtnoted that
the above amount also includes interest of an atmff1450.000.

Recognition of employees’ rights to vacation daysna other personnel expenses

The Group and Company during the prior year recaghifor the first time, the employees’ right tac&bon days at
the point at which the right has been vested far fillowing financial year, taking into considemati that the
employees’ right to vacation days must be recoghtging the period in which employee services Haaen rendered
instead of when the Company has the legal obligatiagrant such a right.

The total amount of the entitlement as at 31 De@rd18 for the Group and the Company amounted2@¥£8.465
million and € 2.109.288 million respectively.

38. Trade and other payables

The analysis of the balances of trade and othealpay of the Group and the Company, are as follows:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Trade payables 40.708.595 32.154.422 35.818.669 26.873.007
Cheques payable 14.249.248 17.977.548 13.514.716 16.376.964
Promissory notes 66.335 = - -
Proviison for write-off of balances = (197.857) - (124.193)
Total 55.024.178 49.934.113 49.333.385 43.125.778

The carrying values which are recognized in theestant of financial position approximate their fasues.

39. Other current financial liabilities

The analysis of other current liabilities is adduls:

GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Wages and salaries payable 1.201.130 1.175.957 1.114.513 1.112.351
Social security = 1.787.897 - 1.692.237
Taxes - duties 1.485.371 1.092.243 1.397.235 798.182
Accrued expenses 864.952 1.079.646 568.431 1.078.038
Provision of purchases 1.195.009 9.576 1.194.176 9.576
Sundry creditors - Customer Prepayments 4.068.227 2.513.480 3.851.944 2.249.241
Provision for write-off of balances - (118.129) - (101.542)
Total 8.814.689 7.540.670 8.126.299 6.838.083
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40. Contingent Liabilities and Assets- Unaudited Open Tax
Fiscal Years- Commitments

The Company and the Group have contingent liagdliand assets with respect to Banks, other guasaated other
securities-pledged assets, as presented in NotéAésets pledged as Security” arising in the ordjineourse of
business, as following:

Guarantees

The letters of guarantee and guarantees to thirdepeas at 31.12.2018 amount to € 5.983.012 ferGhoup, from
which an amount of € 5.600.000 relates to guarangeented by the Company to its subsidiaries andraount of €
383.012 as regards letters of guarantees for ewguhie satisfactory performance of suppliers’ cacts and for
securing obligations. The contingent assets for ythar amount to € 1.459.857 for the Group and tbengany
respectively.

No significant charges are expected to result fommtingent liabilities. No additional payments asgpected to result
following the preparation of the financial statersen

Information in respect of contingent liabilities from sea-area operating leases.

At 31 December 2018, certain companies of the Graye leased sea- areas under operating leaseregred he
future minimum lease payments payable under treelesrms are as follows:

Amounts in Euro GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Less than 1 year 233.803 264.163 203.112 233.473
Between 1 and 5 years 933.047 1.101.379 869.696 1.007.337
Above 5 years 785.250 1.093.760 785.250 1.093.760
Total 1.952.100 2.459.302 1.858.059 2.334.570

There are no other claims or litigations to natlosraarbitrary courts that may have a material @ffen the financial
position or operations of the Group.

Tax obligations
The unaudited tax years for the Group are presentBdte 16 “Income tax expense”.

For the year 2018 the company and its subsidiamypemy KegoAgri SA are in the process of issuingtéhecertificate
based on the provisions in accordance with L. 4A0743.
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41. Assets pledged as Security

During 31.12.2018 the encumbrances and liens o&timpany’s pledged property plant and equipmentueteal to €
436.451.562 and on the Group’s assets, liens amduat€ 438.451.562, the analysis of which is preegkbelow:

1) The following mortgages and pledges have begistexed for the fixed assets of the parent compgaiREUS
AQUACULTURE SA™

(a) a first-class pledge amounting to € 2.903.089 theen registered in favor of Piraeus Bank, bétiagepresentative
bank and on behalf of the bondholders on insuranogracts for floating equipment so as to secueebtind of up to €
58,2 million, the balance of which as at 31.12.28f&®unted to € 53.047.929.

(b) a pledge, in favor of Piraeus Bank being aespntative and on behalf of the bondholders, bas begistered on
insurance contracts for inventory (biological askef fish population and pre-fattening of an antaafr€ 116.350.000.
More specifically with respect to the amount of €88.000 a first-class pledge has been registerethgurance
contracts for inventory (biological assets), white the amount of € 30.300.000 a second-class pldtits been
registered in favour of the above bank bondholders.

Furthermore, with respect to the amount of € 30300 on insurance contracts for inventory (biolagEssets) a first-
class pledge has been registered and is analyZeticugs:

(i) a pledge of an amount of € 11.700.000 in fazbthe Greek state to secure a loan of € 25.000090Riraeus bank
with the guarantee of the Greek state, the balahedich as at 31.12.2018 amounted to Euro 9.8%5.83

(ii) a pledge of an amount of € 10.200.000 in fawbthe Greek state to ensure the firefightingnled € 24.100.000
from the National Bank of Greece SA with a guarard€Greek state, the balance of which as at 32018. amounted
to € 8.652.8083.

(iii) a pledge of an amount of € 8.400.000 for thempany NORSILDMEL INNOVATION A / S as a collatéra
against the outstanding amount

(c) A floating class pledge, on inventory has besgistered as follows:

(first class pledge in favour of NORDSILDMEL INNATION A/S, has been assigned so as to securdahgitly of
an amount €10.300.000

(i) a second-class pledge of an amount of € 103D on inventory in favour of the Bank of Piracasing the
representative and on behalf of the bondholders,

(iii) a first-class pledge of an amount of € 1291000, on inventory, and in favour of the Bank @faBus being the
representative and on behalf of the bondholderensure the bond of up to € 58,2 million the bagaatwhich as at
31.12.2018 amounts to € 53.047.929.

(d) a first-class pledge has been assigned inrfafdiraeus Bank, being the representative andetmalf of the
bondholders, to ensure the bond of € 58,2 millasfollows:

- Underwritings on insurance fixed asset contrdm$ween European Reliance General Insurance andEWER
AQUACULTURE SA amounting to € € 25.507.229

- Marine insurance contracts on ships between theogean Reliance General Insurance and NIREUS
AQUACULTURE SA amounting to € 6.147.869.

(e) a first-class pledge has been registered inrfaf Piraeus Bank being the representative andvedralf of the
bondholders, on the equipment (mooring materiats,rcages) of an amount € 10.562.974,8 so astoeethe bond of
€ 58,2 million.

(f) A second-class floating pledge on the totalraggte value of the Accepted Claims on which tieeeePledge
Agreement on the factoring of receivables from &isaFactoring and the National Bank Factoring. dledge account
balance should not be less than 105% of the oulistgramount the Loan. The pledge is in favor o®&irs Bank as a
representative and on behalf of the bondholderthfecommon bond loan of up to € 31.450.000, tharsa of which
as at 31.12.2018 amounted to € 22.345.866.
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(9) afirst-class pledge has been recorded inrfaf/®iracus Bank being the representative andetwalbof the
bondholders on the shares of PROTEUS EQUIPMENT fSan@mount of € 60.000,30 so as to secure the loamdof
up to € 58.2 million, the balance of which amourite€ 53.047.929.

(h) a first-class mortgage of amount of approxagha€ 10.000.000 on fixed assets in favor of theedRrState, to
secure the loan of € 25.000.000 by Piraeus Baskeis under the scope of favorable regulationdi®ffite victims, the
balance of which as at 31.12.2018 amounted to $59833.

(i) Mortgages of an amount of € 7.000.000 on figsdets have been registered in favor of the Grisg&, 3o secure the
fire-victim loan of € 24.910.000 million from theational Bank, in the framework of favorable regiaas for the fire-
victims, the balance of which as at 31.12.2018 artexiito € 8.652.803.

(i) First class underwritings of a mortgage pration (with the exception of the property on whiblere is a second
class underwriting pledge by the Agricultural baok Greece as referred to in paragraph (k) belowehbeen
registered on property up to the amount of € 69@I®in accordance with decisions No. 3397S/201b5%8/2016 of
the Athens District Court based on which the regigin of the underwritings on the company’s asseis resolved
upon in favor of Piraeus Bank, being the represimatand on behalf of the bondholders, in ordesaoure the bond
loan of € 58,2 million.

(k) Mortgages of an amount of € 1.969.742,15 omdiassets have been registered to secure the ddaATE
(Agricultural bank of Greece- under special liquida), which balance as at 31/12/2018 amounted 1B¥£835,88.
This remaining balance will be paid in the remaini® equal semi-annual installments of € 16.449,@dhgin
accordance with the provision in Article 44 in whithe company has been subject, which guaranteedayment of
the above amount.

() a first class assigned pledge has been registe favour of Piraeus Bank on behalf of the espntative banks
concerning claims on VAT refunds of € 5.118.300.

(m) In relation to the fire victim loans of the Matal Bank, loans of a total amount of € 4.000.0@%¥e been
registered.

(n) the following amounts have been pledged: €28%40 relates to letters of guarantees for thed grerformance
and payment of sea leases of the National Bankjasunt of € 1.479,99 relates to a pledge for tloets¢krm loans of
Eurobank, an amount of € € 107.105,16 from whighataamount of € 15.629,38 relates to letters afrgutees issued
for the good performance and payment of sea leadgle (b) an amount of € 91.475,78 concerns shertt
borrowings from Piraeus Bank, an amount of €164,88 regards the commitment for repayment of @sieand taxes
of the convertible bond loan issued in 2007, anwarhof € 184,20 relates to short-term borrowingé\lgha Bank and
an amount of € 556 which relates to the short-teomowings of Eurobank.

Furthermore, during the year an amount of € 1.34.®as deemed restricted due to the Company’slitiatuf
indemnity towards a third party in relation to auddlitigation which is in progress before the AtiseMulti-Member
court of First Instance.

(o) A first-class naval mortgage has been regidtaye a series of company’s marine ships for an amof €
3.742.890.

2) An underwriting of a mortgage prenotation frame National Bank of Greece of an amount of € 2@00.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.
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42. Related party disclosures

|. Related Parties and Transactions

PERCENTAGE
LOCATION OF PARTICIPATION
HEADQUARTERS GROUP %

31.12.2018 31.12.2017

PREDOMARS.L. SPAIN 100% 100%
PROTEUS SA GREECE 100% 100%
KEGO AGRI SA GREECE 100% 100%
NIREUS INTERNATIONAL LTD CYPRUS 100% 100%
NIREUS GMBH GERMANY 100% 100%

Apart from the above subsidiaries, the followinghk& Piraeus, Alpha Bank, Eurobank and NationalkBaheir
percentage shareholding of which is presented magra D.5.2 of the “Statement of Corporate Govecedrare
considered Related Parties.

The following tables present the realized transastias well their outstanding balances of rece@sbind payables
among related parties:

Transactions during the period GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Sales of goods and services - - 3.996.765 3.714.012
Other income - - 54.000 59.127
Purchases of goods and services 298.449 190.685 3.499.583 2.605.888
Purchases of property, plant and equipment - - 2.379.677 2.839.589
Fees to Directors and compensation 2.310.774 2.327.799 1.767.772 1.796.996
Interest received 48.214 52.290 48.187 47.915
Interest paid and related expenses 6.808.339 6.020.657 6.793.025 6.005.031
Receivables GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Subsidiaries = = 4.202.465 4.093.087
Associates 4.851.023 4.851.023 4.851.023 4.851.023
Total 4.851.023 4.851.023 9.053.488 8.944.110
Payables GROUP COMPANY
31/12/2018 31/12/2017 31/12/2018 31/12/2017
Subsidiaries - - 355.732
Associates 4.851.023 4.851.023 - -
Total 4.851.023 4.851.023 355.732 -
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Il. Transactions with Board of Directors and Key Management

The fees of the members of the Board of Directadstaose of key management including the Groupsilities
towards them for the year 2018 and 2017 are aswsl|

Transactions and compensation to Directors and key management GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Salaries, employment benefits and compensation to Directors 1.339.713 1.457.137 1.147.683 1.290.707
Salaries and other employment benefits to key management 971.061 870.662 620.089 506.289
2.310.774 2.327.799 1.767.772 1.796.996
Payables to Directors and key management GROUP COMPANY
Amounts in Euro 31/12/2018 31/12/2017 31/12/2018 31/12/2017
Payables for salaries, employment benefits and other compensation 45.210 46.603 39.110 40.503
Payables for Directors compensation approved by A.G.M. 40.053 26.279 21.916 14.836
Pension and other post-employment benefit obligations 234.463 337.463 213.463 316.463
319.726 410.345 274.489 371.802

43. Presentation of financial assets and liabilities per category

Financial Assets and Liabilities The following tables present a comparison betwé@encost and fair value amounts
per category of financial and non-financial instants which are presented in the consolidated amdiatone financial
statements.

GROUP COMPANY
COST FAIR VALUE COST FAIR VALUE

31/12/2018  31/12/2017 31/12/2018  31/12/2017 31/12/2018 31/12/2017 31/12/2018  31/12/2017
Financial Assets
Restricted cash 10.878.778 8.979.661 10.878.778 8.979.661 10.878.778 8.979.661 10.878.778 8.979.661
Cash and cash equivalents 9.666.513 11.032.517 9.666.513 11.032.517 9.000.630 10.087.488 9.000.630 10.087.488
Financial Liabilities
Long-term borrowing liabilities 107.228.006  131.686.559 107.228.006 131.686.559 107.207.374  131.584.678 107.207.374 131.584.678
Short-term borrowings 12.973.402 5.309.429 12.973.402 5.309.429 12.478.085 5.208.928 12.478.085 5.208.928
Current portion of long-term financial liabilities 38.936.946 29.240.440 38.936.946 29.240.440 38.855.716 29.161.273 38.855.716 29.161.273

The Group uses the following hierarchy for the dmteation of the fair value of its financial assatwd liabilities per
valuation method.

GROUP COMPANY )
Hierarchy Level Level of Fair
FAIR VALUE of Fair Value FAIR VALUE Value
31/12/2018 31/12/2017 31/12/2018 31/12/2017

Financial Assets
Restricted cash 10.878.778 8.979.661 Level 1 10.878.778 8.979.661 Level 1
Cash and cash equivalents 9.666.513 11.032.517 Level 1 9.000.630 10.087.488 Level 1
Long-term borrowing liabilities
Long-term borrowing liabilities 107.228.006 131.686.559 Level 2 107.207.374  131.584.678 Level 2
Short-term borrowings 12.973.402 5.309.429 Level 2 12.478.085 5.208.928 Level 2
Liabilities payable within the following year 38.936.946 29.240.440 Level 2 38.855.716  29.161.273 Level 2
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Level 1: quoted (unadjusted) prices in active marketsdeniical assets or liabilities

Level 2: other techniques for which all inputs that haggaificant effect on the recorded fair value abservable,
either directly or indirectly

Level 3: techniques that use inputs that have a signifieffatt on the recorded fair value that are noetam
observable market data

During the year, there were no reclassificatiortsvben the level of hierarchies.

44. Fair value Measurement

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

ASSETS MEASURED AT FAIR VALUE ARE DISCLOSED NOTE DATE OF VALUATION GROUP COMPANY LEVEL1 LEVEL2 LEVEL3
AMOUNT AMOUNT

Buildings, Land,Mechanical Equipment & technical installations,Floating means 18 31 December 2018 82.383.133 80.853.814 - v
Investment Property 19 31 December 2018 3.309.802 3.309.802 - v
Biological assets-non-current 26 31 December 2018 71.199.057 67.022.531 - v
Biological assets-currrent 26 31 December 2018 114.698.400 109.257.130 - v -
Restricted cash 31 31 December 2018 10.878.778 10.878.778 v

Cash and cash equivalents 32 31 December 2018 9.666.513 9.000.630 v

LIABILITIES MEASURED AT FAIR VALUE ARE DISCLOSED

Long-term loan borrowings 34 31 December 2018 107.228.006 107.207.374 - v
Short-term loan borrowings 34 31 December 2018 12.973.402 12.478.085 - v
Current portion of long-term financial liabilities 34 31 December 2018 38.936.946 38.855.716 - v

The fair value of buildings, land and machineryhtgécal installations and floating means for theo@r and the
Company are measured at fair value Level 3 by iaddent valuers. During the year revaluation atvalue was made
based on current market conditions (Note 18).

The fair value of investment property is measuretéwel 3 for the Group and the Company by indepenhdaluers.
During the year revaluation at fair value was mhaadsed on current market conditions (Notel9).

Long-term and short-term debt is measured at I8vassessed by the Group and Company on the basariotis
parameters such as interest rates, specific cotiskyactors, and current prices prevailing athatbalance sheet date.
As regards long-term debt, market values are usedldition to the utilisation of technical methadsletermining the
fair value of financial liabilities such as discaimg the future contractual cash flows with the rappiate market
interest rates (Notes 13,34).

Biological assets are measured as follows: (i) Lfigld (mature fish) are measured to net market ezakffective
markets for sale of fish of the Mediterranean Seaat exist so the valuation of live fish under 1A% and IFRS 13
implies establishment of an estimated fair valu¢hef mature fish in a hypothetical market and basethe hierarchy
of fair value level 2. (ii) immature fish which @efined as level 2, biomass is measured at fairevidss cost to sell,
including a proportionate expected gross profiiaest.
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If it is assumed that all fish, as at DecemberZ88 were are harvest size, a change in the poigeg(-) 5% per kilo
weight would alter the valuation by a positive/nidaga€ 8,3 mil /(€ 8,3) mil and an change in thecounting rate by
+/(-)1% would (negatively)/positively alter the uation by a minimum of € (0,3) million / € 0,3 niilh (Note 26).

The valuation reflects the current location andditton of the fish, expected quality grading andesdistribution.
Broodstock is valued at cost less any potentiakinmpent losses. The valuation is assessed forlmagihess unit and is
based on the biomass in the sea for each sea sisdn addition to the estimated market prices/giteng in each
market and as derived from the contracts in pragiéapplicable, as well as on current spot pritéste 26).

45. Events after the reporting period

Commission approves the acquisition of the joint aatrol of Andromeda, Nireus and Selonda by Amerra ad
Mubadala, subject to conditions

On 20.06.2018, Piraeus Bank, Alpha Bank, EurobamkNational Bank signed a sales and purchase agredor the
sale of their 74,34% shareholding, with AndromeéafSod Limited, a member of the Andromeda Groupbatiala
Investment Company will also participate in the w@siion scheme as a joint shareholder with Andrdan&roup
AMERRA Capital Management LLC. Subsequently, thedpean Commission (DG Comp) issued the Decision No.
M.9110 / 15.2.2019, approving the acquisition & fbint control of Andromeda / Nireus / Selond&hjsat to specific
commitments taken by the notified parties. Apprasaubject to a package of remedial measures wirimtide for the
divestment of activities as analysed below:

(1) the preparation a final divestiture agreemeitih wwne or two potential buyers for the sale of fiah farms with a
production of approximately 10.000 tonnes of Mead@rean fish along with their own packing unitstoé same
capacity and (b) hatcheries generating approxim&@Imillion pieces of juveniles in conjunction tvithe transfer, to
the prospective buyers, of the respective techkicalv - how in research and reproduction programns;

2) the approval of the purchaser’s or buyers’ &ility in addition to the approval, of the termsthé above-mentioned
sale and purchase, by the European Commissiondiompétition.

Preparatory actions for the fulfilments of the ab@onditions and the finalization of an agreemeith ¥he candidate
buyers have begun to be implemented and it is éggebat the agreement of the sale of the abowetsagsll have
been concluded and approved by the European Comomifss Competition until 20/6/2019, which is thgraed date
of acquisition of the joint control of AndromedadNireus / Selonda by Amerra Capital Management Lin@d MDC

Industry Holding Company LLC, shareholders of Andeala Seafood Limited. The interest parties are ledadnd
have a right to request for an extension of thellilea
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There were no other events following the year eriedecember 2018 which relate to the Group ohéodompany
and which will require reference to in accordandthwhe International Financial Reporting Standaadshave been
endorsed by the European Union (EE).

Koropi, 8 April, 2019

CHAIRMAN OF THE BoD & VICE PRESIDENT OF THE BoD & GROUP FINANCIAL OFFICER &

CHIEF EXECUTIVE OFFICER NON EXECUTIVE MEMBER EXECUTIVE BoD MEMBER ACCOUNTING MANAGER
ANTONIOS G. CHACHLAKIS NIKOLAOS EMM. CHAVIARAS EFSTRAIOS G. ELISSAIOS IOANNIS G. KONSTANTOPOULOS
1.D. No: AE 083337 I.D. No: AH 935562 I.D. No: AB 5929 1.D. No: AB 264939
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INFORMATION (WITH REFERENCE) OF ARTICLE 10 OF L.
3401/2005

During the year and until the present date, Nisdggaculture SA, made available to the public, inaadance with the
applicable legislation, the following informatiornigh is posted on the company’s web site at wweusrcom as well
as on the web site of the Athens Stock Exchangevat.athex.gr.

DATE ANNOUNCEMENT WEB SITE

Resolutions of Shareholders General Meeting

3.8.2018 Proxy Form for the Annual General Meeting of Shareholders 10.09.2018 WWW.hireus.com
3.8.2018 Invitation to the Annual General Meeting of Shareholders 10.09.2018 WWW. nireus.com
20.8.2018 Draft Decisions for the Annual General Meeting of Shareholders on 10.09.2018 WWW.hireus.com
27.8.2018 Revised invitation of ordinary general assembly WWW. nireus.com
28.8.2018 Revised Draft Decisions for the Annual General Meeting of Shareholders on 10.09.2018 |www.hireus.com
28.8.2018 Revised Proxy Form for the Annual General Meeting of Shareholders 10.09.2018 WWW. nireus.com
31.8.2018 Invitation to Meeting of Bondholders on 10.09.2018 WWW.hireus.com
Report of the Board of Directors, according to article 12 par.10ED of the codified law
31.8.2018 2190/20, for the issuance of the convertible bond loan of an amount of up to € WWW. nireus.com
3.9.2018 Proxy Form for the Meeting of the Bondholders of 10.09.2018 WWW.hireus.com
10.9.2018 Notice of Resolutions of the Meeting of the Bondholders of 10.09.2018 WWW. nireus.com
Resolutions of the Annual Ordinary General Meeting of Shareholders of 10 September
11.9.2018 2018 WWW.hireus.com

Annotation of Financial Statements

29.3.2018 12M 2017 Financial Results WWW. nireus.com
27.9.2018 Press Release 6M 2018 WM. nireus.com

Other announcements and Press Releases
WWW. nireus.com

24.05.2018 Announcement: Invitation to the Shareholders of the Absorbed Seafarm lonian SA WWW.hireus.com
24.05.2018 Key Information Document WWW. nireus.com
Invitation for the dematerialization of the bond certificates of the Convertible Bond Loan
14.06.2018 issued 2007 of Nireus Aquaculture SA WWW. nireus.com
21.06.2018 Announcement in relation to business developments WWW.hireus.com
22.06.2018 Reply to the Capital Market Commissions's questions WWW. nireus.com
26.6.2018 Announcement to the Investing Public WWW.hireus.com
21.8.2018 Announcement WWW.hireus.com
Announcement of the election of a new BoD member and reorganization of the BoD
11.9.2018 body WWW. nireus.com
14.9.2018 Annoucement WWW.hireus.com
14.9.2018 Announcement of publication date of the 6 months 2018 Financial Results WWW. nireus.com
27.9.2018 Announcement of publication date of the 6 months 2018 Financial Results WWW.hireus.com
9.10.2018 Announcement of Business Development WWW. nireus.com
18.2.2019 Announcement in relation to business development WWW.hireus.com
13.3.2019 Announcement in relation to business development WWW. nireus.com
19.3.2019 Announcement in relation to business development WWW.hireus.com
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