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NIREUS AQUACULTURE S.A SKEGOQ,: I-'eedus

Company's Number in the General Electronic Commecial Registry: 7852901000
NIREUS AQUACULTURES S.A. (Former: Company's Register No. 16399/06/B/88/18)
Address of Registered Office: Municipality of Kropias, Attiki, Dimokritou, 1st Km Koropiou-Varis Ave, 19400 Koropi
Financial data and information for the year from 1 January 2013 to 31 December 2013
(published in accordance with L.2190/20, article 135 for companies that prepare annual financial statements, consolidated or non-consolidated, in accordance with IFRS)

The following data and information, which result from the Financial Statements, aim at providing a general briefing of the financial position and the results of operations of "NIREUS AQUACULTURE S.A." and its Group. We, therefore, recommend that the reader visit the Issuer's web
site, where the Financial Statements as well as the Auditor's Review Report, are presented, whenever required prior to proceeding with any investing decision, or with any other transaction with the issuer.

Authorized Prefecture: Ministry of Development/General Secretariat of Commerce Certified Public Accountant Auditor: Christodoulos Seferis (SOEL R.N. 23431) Board of Directors: } }
Company's web site: WWW.nireus.com Auditing firm: Ernst & Young (Hellas) Certified Auditors Avisteidis Belles President & CEO, Executive Member )
Accountants S.A (Reg. SOEL R.N. 107) Nikolaos Chaviaras Vice President & Managing Director, Executive Member
Date of Approval of the Financial Statements Type of Auditor's Report: Unqualified opinion -emphasis fo matter ~ Antonios _Chachlakps Deputy Managing Director, Executive Member
by the Board of Directors: March 28, 2014 Lambadarios Epaminondas Non executive Member
loannidou Lito Independent Non executive Member
Komondouros Markos Independent Non executive Member
Lambrinopoulos Konstantinos Independent Non executive Member
STATEMENT OF FINANCIAL POSITION (consolidated and non-consolidated) Amounts reported in Euro STATEMENT OF COMPREHENSIVE INCOME (consolidated and non-consolidated) Amounts reported in Euro
GROUP MPANY GROUP COMPANY
ASSETS 322013 3122012 142012 31122013 3U122012 1172012 142200 {r1 12:2 1,2] 112201 {r1 122 1*2]
} (restated *) (restated *) (restated *)  (restated *) Sales revenue (non biological assets) 49.106.089 43.237.559 31.299.118 25.540.593
Property, plant and equipment 83.089.521  84.835.794 87.968.186 72.874.210 73.006.547 76.027.519 Sales revenue (biological assets) (2 149.471.961 158.918.631 135.065.058 146.461.785
Investmen property 3847339 4050176 3780066 3483295 3657735 3379772 | qury) ol revenue 198578050 202156190 166364176 172002378
Ithang.lbIe assets 46.294.453  46.482.873 46.620.347 23.283.009 23.469.612 23.611.423 Gross profit (non biological assets) () 11752 802 10.334.664 5 418378 4.019.360
Biological assets non-current 70.064.389 53871417 70.614.681 66.790.417 50.037.794 67.134.038 Effect of measurement of biological assets at fai value (2 (71273.879) (11.507.799) (71.243.135) (12.201677)
Other non-current assets 932064 257664 266192 35681.119 32468721 30420757 | peelooment costs of biological assets (2 (124949558)  (132036567)  (109.945934)  (113580854)
Biological assets current 100.087.016  186.211.199 180.694.151  88.221.725 175.055.721 170.161.155 Gross results from operations S(a) (34.998.674) 25.708.929 40.705.633) 24.698.615
Inventories _ 10738127 9831519 11456189 7658.148 = 6.204.162 8305672 | ps6ti osc) efore taves, financing and investing results (EBIT) (67744754 (235419 (71549451  (5.126.967)
Trade and other receivables 49.829.305  54.693.174 60.152.880 36.846.455 42.894.862 46.547.476 Profit/(Loss) before taxes (EBT) (87.433.001) (16.165.429) (88.577.207) (17.678.262)
Other current assets 23850441 30169649 37319664 21465509 27372689 32035535 | ot oce after taves (A) (75' 480'853) (13'892532) (76j699‘57 H 5'08&893)
TOTAL ASSETS 388.732.655  470.404.465 498.872.356 356.303.887 434.167.843 457.623.347 | -Equity holders of the parent (75.071.184) (14.050.516) (76.699.574) (15.086.893)
-Non-controlling interests (409.669) 157.784
EQUITY & LIABILITIES o
Share capital 85354185 85335500 85266404 85354185 85335590 85.266.404 ?thelr COW;“”?"’? ncome ?tﬁe' taxesi\B) ] 7(23?2‘3‘%) 121 53625'338511 7(:322%?? y 533‘711776
Other reserves of equity (0771916 57530269 70308822 (16781403 61501260 76.04139g | Otel comprehensive income after taxes (A) + B) (8916320 (12564381)  (78282811)  (14.633717)
) ) } -Equity holders of the parent (78.088.241) (12.936.034) (78.282.811) (14.633.717)
Equity attributable to equity holders -Non-controlling interests (828.079) 371.653
of the Parent Company (a) 64.582.269  142.865.859 155.575.226  68.572.782 146.836.859 161.307.802 Profit/ (Loss) after taxes per share - basic (in €) (1,1791) (0,2208) (1,2047) (0,2371)
Non-controlling interests (o) (6.897.06) _ (5.197.174) (5.282.116) - - ~ | Profit/ (Loss) before taxes, financing and investing results
TOTAL NET EQUITY (¢ )= (a)+(b) 57.685.173  137.668.685 150.293.110 68.572.782 146.836.859 161.307.802 | and depreciation (EBITDA) (60.173.723) 6.728.341 (65.265.184) 2.146.567
Long-term borrowings 38.304.051 85385318 65.417.09 38.304.051 66.856.734 44.715.072 | * Due to the difference accounting treatment of the derivative as referred to in Note 47 fo the annual financial statements
Provisions / Other long-term payables 18.265.195  27.587.928 31.571.948 11.538.777 21.894.474 25.384.399 STATEMENT OF CHANGES IN EQUITY (consolidated and non-consolidated) Amounts reported in Euro
Short-term borrowings 61343499  56.356.993 71.755.767 55.629.004 49.714.240 63.412.588 GROUP COMPANY
Other short-term liabilities 80.934.111  80.838.256 73.792.418 70.770.242 68.471.691 59.012.306 31/12/2013 31/12/2012 31/12/2013 31/12/2012
Long-term liabilities payable within the following year ~ 132.200.626 ~ 82.567.285 106.042.017 111.488.971 80.393.845 103.791.180 (restated *) (restated *)
TOTAL LIABILITIES (d) 331.047.482  332.735.780 348.579.246 287.731.105 287.330.984 296.315.545 OpePing Balag]ce (01/01/201 3find 01/0W(/2012 arespectively) (r)estated *) (137,668.685) (150.293,1 1(; (146,836.855; (161 .307.802)
Total comprehensive income after taxes (continuing operations 78.916.320 12.564.381 78.282.811 14.633.717
TOTAL EQUITY AND LIABILITIES (c) +(d) 388.732.655  470.404.465 498.872.356 356.303.887 434.167.843 457.623.347 Increase  (decrease) of share capital 18734 150624 18734 150624
Dividends (46.291) (233.591) - -
* Due to the change in accounting policy in accordance with IAS 19 in addition to the different accounting treatment of the derivative as referred Other income (Additional Data and Information: Note 3i) (1.039.635) 20.923 ) 10.150
to in Note 47 of the annual financial statements Net equity for the year closing balance (
ADDITIONAL DATA AND INFORMATION: 31/12/2013 and 31/12/2012 respectively) 57.685.173 137.668.685 68.572.782 146.836.859

1. The Group companies which are inclued in the consolidated financial statements, with the respective addresses, participation percentages, method of | * Due to t?ehchange ipfaccoqn‘ting policy in accordance with IAS 19 in addition to the different accounting treatment of the derivative as referred to in
consolidation and reference to unaudited tax years are analysed in Note 7: Structure of "NIREUS AQUACULTURE S.A" group of companies and Note 16: Note 47 of the annual finandil statements

"Income taxes" of the annual Financial Statements. STATEMENT OF CASH FLOW (consolidated and non-consolidated) Amounts reported in Euro
2. (i) The company holds 22.390 treasury shares of a total value of € 47.270,70. GROUP COMPANY
(i) For those companies that have been consolidated in the current year no change in the method of incorporation has been made. Indirect Method 31/12/2013 L/ZO‘I*Z 3112/2013 M/ZO‘I*Z
3. (i) "Other income” presented in the Statement of Changes in Equity of the Group of an amount of € 1.039.635 relates to the change in the percentage Cash flows from operatina activities (restated *) (restated *)
shareholding in a subsidiary company. ~ash flows TTom operating activities
(i) "Other comprehensive income after taxes” presented in the Statement of Comprehensive Income of the Group is analysed as follows: Proﬂt/(loss) before taxes (continuing operations) (87.433.091) (16.165.429) (88.577.207) (17.678.262)
GROUP COMPANY PIus/Ies_s a»djustments for:
W oawon 3 suppop | DePreCRton 810221 97128781 6704945 7902261
(restated ¥) (restated ¥) Provisions 11.542.514 1.511.004 7.845.919 618917
Currency translation differences from the consolidation of foreign subsidiaries (1.617.384) 85.195 - - geot\i/reerrr:::tngfnrjf?ttsc)bIigations (55235' ?ﬁ) (723052:; (4224%73 (62787'752377)
Changes in the fair value revaluation reserve from sale of property plant & equipment 6.859 759.720 6.599 (9.518) ' : . . ' .
Change in the taxrate from 20% to 26% (1819.108) - (1621574 _ | Portfolio valuation (208.568) (181.667) 301.000 (308.568)
Actuarial gains/(losses) on pension obligations (5.834) 483436 31.738 462.694 Dlvwdenqs K - (45.146) (226.861)
Finance income (244.544) (356.988) (171.943) (271.741)
Total other comprehensive income after tax (3:435.467) 1328351 (1.583.237) 453176 | Change in the fair vaue of biological assets 4637063 14250424 47813841 13754060
4. The provisions of the Group and the Parent company are analysed as follows: GROUP COMPANY Other non-cash items (6.193.586) (643.478) (4.542.269) (644.069)
311212013 311212013 (Gain)loss from sale of property, plant and equipment 183 (6.325) 484 (759)
Provisions related to |itigati0n and court disputes 52.000 - Finance expenses and similar charges 19.938.614 14.256.108 17.378.972 13.026.860
Provisions related to unaudited tax years 90.000 - Plusfess adjustments of changes in working capital
Other provisions 2532.040 708.272 or net cash from operating activities:
The provisions in relation to the court and under litigation issues of an amount of € 52.000 relate to provisions for cases under litigation and in favour of | Decreasel(increase) of inventories 22.654.968 (1.400.538) 20.813.546 549.127
third pary issues, for which Management has taken these to the superior Court. Other provisions of the Group of an amount of € 2.532.040 relates to the | Decrease/(increase) of receivables (2.221.376) (3.157.709) 2951919 (3.971.034)
provision of employee unpaid leave of € 757.344, to the provision for quaratees of associate company of € 1.674.696, in addition to the provision for penalties | Decreasef(increase) of liabilities (except Banks) 2.037.625 11.040.582 144411 9.935.436
and surcharges of insurance contributions of an amount of € 100.000 (Less):
5. There are no other claims or ltigations to national or arbitrary courts that may have a material effect on the financial position or operations of the Group. | Interest expense and similar charges paid (6415348)  (13.744.834) - (12457.224)
6. 1. The following mortgages have been registered for the fixed assets of the parent company “NIREUS AQUACULTURE SA”:(a) First class mortgages, have been | Income tax paid (239.419) (769.564) (5.702.720) (31.934)
registered of an amount of € 10.000.000 in favour of the Greek State, to secure the issuance of a loan an amount of € 25.000.000 from the Bank of Piragus, | Net cash generated from operating activities (a) 7.185.078 14.158.562 5.249.248 10.254.587
under the framework of favourable regulations for the fire victims, the balance of which amounted as at 31/12/2013 to € 26.723.219,15.(b) First dlass MMQMM
mortgages, of an amount of € 15.000.000, have been registered in favour of the Alpha Bank s a representative of the bond loaners, to secure the bond | Acquisition of subsidiaries and othe( investments (29.967) (100.000) (40)
loan of an amount of € 90.000.000, the balance of which amounted as at 31/12/2013 to € 71.034.414,83. (¢) A first class mortgage has been registered of | Purchase of property, plant and equipment (PPE) and intangible assets (6.837.855) (5.537.094) (6396.578) (4.836.463)
an amount of € 6.240.000 in favour of the Alpha Bank as a representative of the bond loaners, to secure the bond loan of an amount of € 90.000.000, the Proceeds from sale of PPE and intangible assets 12.894 74.364 10.090 34.856
balance of which as at 31/12/2013 amounted to € 71.034.414,83.(d) Mortgages of an amount of € 7.000.000 in favour of the Greek State for the securing Interest received 198425 342.310 171.943 21741
of the bond loan of an amount of Euro 26.026.793,27 from the National Bank of Greece, under the framework of favourable regulations for the fire victims, Time DepositsNet'cash 'genera'tgd' from investing activities (b) (6.656.503) (5.220.420) (6.214.545) (4.529.906)
the balance of which as at 31/12/2013 amounted to € 26.026.793,27.(e) An underwriting of a mortgage of an amount of € 264.123 in favour of EUROBANK Qsﬂoﬂmm—mmw'ﬁ )
has been registered. Proceeds from issuance Qf ordinary shares/convertible bond 19.652 77 -
2. An undenwriting of a mortgage from the National Bank of Greece of an amount of € 2.000.000 has heen registered on the land of the consolidated subsidiary Expenses related to the issue of shares (3.028) A (3.028)

company “KEGO AGRI S.A" to secure the long-term loan of the parent company “NIREUS AQUACULTURE S.A". Proceeds from issued/raised bank loans 16.254.79 741.088 15.940.325 )

3. On'the land of the consolidated subsidiary “SEAFARM IONIAN S.A", the following mortgages have been registered:(a) An underwriting of a mortgage of an Repayments of loans (14.362.731) (20.363.201) (13.129572) (15.670.850)
amount of € 200.000, to secure the loan from Attikis Bank S.A, the balance of which as at 31/12/2013 amounted to € 118.339,64.(b) A Mortgage has been Rgsﬁncted CZ?Sh (667.728) 5.824.110 (667.728) 5.824.110
registered of an amount of € 100.000 and underwritings of € 230.000 in favour of “AGROINVEST S.A”" (c) An underwriting of a mortgage of an amount Dividends paid o L (22.573) (283.576) - -
of € 381511 to secure a loan from the Bank of Piraeus, the balance of which amounted as at 31/12/2013 to € 576.496,34.(d) An underwriting of a mortgage Net FaSh generated fron.1 financing activities (c) 1.221.416 (14.084.530) 2.143.025 (9.849.768)
of an amount of € 296.404,98 has been registered to secure the loan from the National Bank of Greece, the balance of which as at 31/12/2013 amounted | Net increase/(decrease) in cash and cash
to € 1.363.933,93.(e) Mortgages have been registered of an amount of € 3.283.364 to secure the loan from the Bank of Piraeus, the balance of which as equivalents for the year (a)+(b)_+ (c) . 1.749.991 (5.146.388) 1.177.728 (4.125.087)

: . . i : . .| Effect from changes in the foreign exchange differences (1.140.278) 43.922 - -
gt 31/12/2013 amounted to € 328.994,81. It sljou\d be mentmed that the referred to ba\ance wil bg paid in 20 equivalent semi-annual interest and capital Cash and cash equivalents at beginning of the year 3.006.832 8.109.298 1.248.438 5.373.525
instalments of an amount of € 16.449 each, in accordance with the regulation of article 44 by which the company has guaranteed the payment of the Cash and cash equivalents at end of the year 3.616.545 3.006.832 2.026.166 1.248.438

abovementioned amount.
4. In addition the following pledges have been underwritten for certain loans:
o On the loan referred to in (1a) Contracts related to fish population of an amount of € 11.556.000 have been pledged in favor of the Piraeus Bank

* Due to the change in accounting policy in accordance with IAS 19 in addition to the different accounting treatment of the derivative as referred to in
Note 47 of the annual financial statements

+ On the loan referred to in (1b) Contracts related to fish population and floating installations owed by "NIREUS AQUACULTURE S.A" of an amount of € | 9, The consolidating subsidiary company “SEAFARM IONIAN SA” and the absorbed by it "OCTAPUS S.A" according to the ref. No. 4970/16.6.2005 and No.

68.504.180 have been secured. 8275/18.10.2005 decisions of the Athens Court of Appeal have been subject to article 44 of L. 1892/1990 and arranged their liabilities to Banks, Suppliers
+ On the loan referred to in (1d) Insurance contracts which cover products, raw materials and loss of income of a total amount of € 10.000.000. In respect | and Creditors, which are presented in the above financial statements of the Group in accordance with the aforesaid decisions. o
of the same loan, bank deposits of an amount of € 4.000.000 have been restricted as at 31/12/2013. 10. The accounting policies adopted for the preparation of the financils statements for the year ended 2013 of Nireus Aquaculture SA, are consistent with those

used for the preparation of the financial statements for the year ended 31 December 2012, with the exception of: a) IFRS 13 “Fair Value Measurement”
whereby during the current year the adoption of IFRS 13 introduced new principles and explanations in connection with the fair value measurement ,b) IAS
19 “Employee Benefits” which results in the change in the accounting policy concerning the actuarial gains/(losses). In accordance with the revised standard

o There is a pledge of fish population of an amount of € 5.500.000 in favour of Eurobank for a loan of € 2.850.000
o There is a pledge of fish population of an amount of € 2.000.000 in favour of the Bank of Piraeus for a loan of € 1.898.306

* On the balance of the syndicated loan of the Subsidiary company Sea Farm lonian SA (balance s at 31/12/2013 an amount of € 2.962.964) a pledge of | the actuarial gains/losses) will be recognized in Other comprehensive income in- the Statement of Comprehensive Income, and c) 1AS 1 “Presentation of

fish population of the subsidiary company ILKNAK SA exists (as at 31/12/2013 of an amount of € 2.962.964). Financial Statements”. The amendments change the classification of the balances in the statement of Comprehensive income between those may be potentially

« There is a pledge of fish population of an amount of € 3.357.887,66 on the Company’s bond loan of € 5.000.000 which s at 31/12/2013 has a balance recycled through the profit and loss and those that will not be recycled.The effect from the revised standards on Group’s and Company’s total shareholders

of € 3.333.335. equity, sales revenue and on the results after taxes of the previous year, by individual case, is presented in Notes 3.4,4,5.J,26, and 47 of the annual financial
statements.

-
=

7. The number of employed personnel on December 31, 2013 totalled 883 for the Company, and 1.168 for the Group (for the Company: 883, for the Subsidiaries: ; . . ;. )
: j i P . During the current year the Management of the Company reexamined the useful life of the assets of the Company and its domestic subsidiary companies
285) whie on December 31, 2012 this amounted to 857 for the Company and 1.166 for the Group (for the Company: 857 Subsidiaries: 309). and readjusted these for certain asset categories from 1.1.2013. A detailed description and its effect of the change in accounting estimates on the Company
8. The amounts of Revenue and Expenses of the company, cumulatively from the beginning of the period as well as the balance of receivables and payables of and the Group is presented in Note 18 of the annual finandial statements.
the company that have arisen from transactions with related parties at the end of the current period as these are specified based on IAS 24 are as follows: | 12. Significant subsequent events following December 31, 2013 are presented in the Notes to the Financial Statemnets which events which may alter the figures
GROUP COMPANY of the published financial statements.
a) Revenue 108.414 4443101 | 13- Emphasis Qf Matter:"... In accordance with th_e in_dependent auditors report " Without qualifying our opinion, we draw attention toNote22to thg separate
b) Expenses 108414 14,963,837 and consolidated financial statements which indicates that, at December 31, 2013, (a) the Group and the Company were not in compliance with certain
’ - financial covenants and undertakings under their bond loan agreements, and as a result at December 31, 2013, bond loans amounting to € 91,8 million and

J Rgcqubles 4.763.606 11.746.824 € 74,4 million for the Group and Company, respectively, are classified as current liabilities, (b) the Group and the Company are in the final stages of negotiation
d) Liabilties 4.763.606 4.368.295 with the lending banks to restructure the bond loans. As further discussed in Note 2.2, the refinancing of the Company’s and Group's borrowings, cannot
e) Directors fees and key management compensation 1.949.655 1.324.866 be assured, and depends on the outcome of these negotiation. Accordingly, these conditions indicate the existence of a material uncertainty that may cast
f) Payables to directors and key management 382.738 236.154 significant doubt on the Company's and the Group's ability to continue as a going concern”.
Koropi, March 28 2014
CHAIRMAN AND CEO VICE PRESIDENT AND MANAGING DIRECTOR GENERAL FINANCIAL DIRECTOR ACCOUNTING MANAGER
ARISTEIDIS ST. BELLES NIKOLAOS EMM. CHAVIARAS EFSTRATIOS G. ELISSAIOS JOHN G. KONSTANTOPOULOS
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