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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.

contributions of an amount of € 100.00(

4.1n addition the following pledges have been underwritten for certain loans:

statements of the Group in accordance with the aforesaid decisions.

12. Emphasis of Matter: In accordance with the independent auditors review report
under their bond loan agreement:

GROUP
a) Revenue -
b) Expenses -
©) Recelvables 4.859.235
d) Liabilities 4.859.235
&) Directors fees and key management compensation 952.793
) Payables to directors and key management 310.587

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.

+ 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
+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 € 68.500.000 have been secured
+ 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 of the same loan, bank deposits of an amount of € 4.000.000 have been restricted as at 30/6/2014 (Note 20)

« There is a pledge of fish population of an amount of € 5.500.000 in favour of Eurobank for a loan of € 2.940.558

+ 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 € 1.913.626,15
+ On the balance of the syndicated loan of the Subsidiary company Sea Farm lonian SA (balance as at 30/6/2014 an amount of € 3.012.318,68) a pledge of fish population of NIREUS AQUACULTURE SA exists (as at 30/6/2014 of an amount of €2.986.075)

« The company NIREUS SA with the agreement of 23.1.2014 has provided 1o the company NORSILDMEL INNOVATION A/ S a floating lien on the fish population, amounting to 8,4 million Euros to secure the outstanding balance. The pledge is valid until 30/06/2014.

COMPANY

2.808.471
6.759.757
10.714.994
3011211
557.740
232114

15.000.000, have been registered 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 balance of which am
amount of € 7.000.000 in favour of the Greek State for the securing of the bond loan of an amount of Euro 25.000.000

registered on the land of the consolidated subsidiary company “KEGO AGRI S.A" to secure the long-term loan of the parent company "NIREUS AQUACULTURE S.A".3. On the land of the consolidated subsidiar
180.000 in favour of “AGROINVEST S.A"(c) An underwriting of a mortgage of an amount of € 381511 to secure a loan from the Bank of Piraeus, the balance of which amounted as at 30/6/2014 to € 587.081,26.(d) An underwriting of a mortgage of an amount of € 296.404,9
the Bank of Piraeus, the balance of which as at 30/6/2014 amounted to € 342.811,58. It should be mentioned that the referred to balance will be paid in 20 equivalent semi-annual interest and capital 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 abovementioned amount

from the National Bank of Greece, under the framework of favourable regulations for the fire

s, the balance of

ounted as at 30/6/2014 to € 73.300.764.(c) A first class mortgage has been registered of an amount of € 6.240.000
which as at 30/6/2014 amounted to € 25.749.363.(e) An underwriting of a mortgage of an amount of € 264.123

7. The number of employed personnel on June 30, 2014 totalled 903 for the Company, and 1.201 for the Group (for the Company: 903, for the Subsidiaries: 208) while on June 30, 2013 this amounted to 849 for the Company and 1.153 for the Group (for the Company: 849 Subsidiaries: 304).
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 the company that have arisen from transactions with related parties at the end of the current period as these are specified based o IAS 24 are as follows:

10.The Company and the Group have applied the same accounting policies with those of the previous year, except for the changes resulting from the adoption of new standards and interpretations for which their application is obligatory as of 1.1.2014 as referred to in Note 3 of the interim financial statements,
11. There are no other significant subsequent events following June 30, 2014 which may alter the figures of the published financial statements
Without qualifying our review report, we dr
s, and as a result at June 30, 2014, bond loans amounting to € 68,7 millionand € 55,6 million for the Group and Company, respectively, are classified as current liabilities, (b) the Group and the Company are in
of the Company’s and Group’s borrowings, cannot be assured, and depends on the outcome of these negotiations. Accordingly, these conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company's and the Group's ability to continue as a going concer”.

in favour of EUROBAN

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. 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 and Creditors, which are presented in the above financial

aw attention to Note 2.2 to the interim condensed separate and consolidated financial statements which indicates that, at June 30, 2014, (a) the Group and the Company were ot in compliance with certain financial covenants and undertakings
stages of negotiations with the lending banks 1o restructure the bond loans. As further discussed in Note 2.2, the refinancing

STATEMENT OF FINANCIAL POSITION (consolidated and non-consolidated) Amounts reported in Euro STATEMENT OF COMPREHENSIVE INCOME idated and i Amounts reported in Euro
GROUP COMPANY GROUP COMPANY
30/6/2014 31/12/2013 30/6/2014 31/12/2013 01/01-30/6/2014 01/01-30/6/2013 01/04-30/06/2014 __01/04-30/06/2013 o1, o1, 3 o1, o1, 3
Sales revenue (non biological assets) 20638.098 21.017.218 11367.392 12.691.222 8.667.397 12738325 4628172 8.186.230
ASSETS Sels v (ol 35t 1) 73.635.542 76.168.766 39.394.907 39.911.165 67.752.018 69,593,192 35.689.267 36.366.292
Property, plant and equipment 81.9%0.602 83.089.521 71.854.259 72674210 Total Sales revenu 94.273.640 97.185.984 50.762.299 52.602.387 76.439.415 82631517 40317.439 2552522
Investment property 3847.339 3.847.339 3.483.295 3.483.295 Gross prof. (non bogica assets) (s) 3932134 2616193 2645.347 1380.102 641,029 (373.225) 767.221 (175.987)
Intangiie assets 45,830,234 46.294.453 23.240618 23.283.009 Effect of measurement of biological assets a fair value (a) (02051.5%) (1L606415) (11.585.589) (7:980.029) (27:394539) (8.571.259) (8.107.119) (7:529.646)
Biological assets non-current 90.905.971 70.064.389 86.984.636 66.790.417 Development costs of biological assets (a) (51.885.379 (53.054.098) (29510291 (30.671.045 (44.091.980 (45.268.972 (25.018.289 (25.957.851
Other non-current assets 1.048.632 932,064 35.772229 35,681,119 Gross results from operations S(a) (6.369.253) 14.124.447 940979 2.640.193 (3.093.467) 15.279.760 3.331.080 2.302.308
Biological assets current 47.680.687 100.087.016 40713472 88221725
Proft/(Loss) before taxes, financing and investing results
nventories 11.968.798 10.738.127 9.220.108 7.658.148 €8IT) (17.670.904) 2.980.251 (5.291.884) (2295.719) (15.422.611) 3.416.119 (3.355.759) (4.070,693)
Trade and other receivables 44.701.400 49.629.305 33.906.980 36.846.455 Proft/(Loss) before taxes (EBT) (24.448.083) (9.305.221) (6.863.733) (11576.142) (21.244.106) (6.697.845) (6.175.194) (11.416.397)
Other current assets 26.370.858 23.850.441 21.244.983 21.465.509 Proft/(Loss) after taxes (A) (19.316.747) (12.463.561) (6:906.723) (10.117.286) (16.805.687) (10.160.376) (4.783.697) (9.709.138)
~Equity holders of the parent (19.455.997) (10.952.877) (6.884.723) (9.120.256) (16.805.657) (10.160.376) (4.783.697) (0.709.138)
TOTAL ASSETS 354344521 388.732.655 326.420.580 -Non-controlling interests 139.250 (1510.68%) (22000) (997.000) - - - -
Other comprehensive income after taxes (B) 211.268 (2.409.701) 239.885 (759.299) - (1.615.524) -
Share capital 85.354.185 85.354.185 85.354.185 85.354.185 Total comprehensive income after taxes (A) + (B) (19.105.479) (14.873.262) (6.666.838) (10.876.585) (16.805.687) (11.775.900) (4.783.697) (9.709.138)
equity (40.053.920 20771916 (33.587.0%0) (16.781.403) ~Equity holders of the parent (19.252.009) (13.105.969) (6.683.008) (9.725.369) (16.505.657) (11.775.900) (4.783.697) (0.709.138)
Equity attributable to equity holders of the )
Parent Company (a) 45.300.265 64.562.269 51.767.095 68.572.782 on-controling interests 176525 (1.767.225) 6170 (1.151.216) - - -
Non-controling nterests (b) 6.857.140) 6.897.096) - -
Total Net Equity ( c )= (a)+(b) 38.413.125 57.685.173 51.767.095 68.572.782 Proft/ (Loss) after taxes per share - basic (in €) 0086 0an 0108 43 02639 01596 0075 525
Long-term borrowings 38.304.051 38.304.051
Profit/ (Loss) before taxes, financing and investing results and
Provisions / Other \ong*term payables 12.667.797 18.265.195 7.093.156 11538777 deprecation (EBITDA) (13.975.487) 6.727.576 (3.416.790) (324.673) (12:306.175) 6.505.955 (1760.674) (2.423.090)
Short-term borrowi 56.818.557 61.343.499 53.201.531 55.629.064
Other shrtarm fabit 71.805.511 80.934.111 60.724.492 70.770.242
Cong-term habites payable wthin th following
period 174.639.531 132.200.626 153.634.306 111.488.971 STATEMENT OF CASH FLOW and i Amounts reported in Euro
Total Liabilities () 315931396 331.047.482 274.653.485 287.731.105 Indrect Method GROUP coMpANY
Total Equity and Liabilities (c) +(d) 354344521 388.732.655 326.420.580 356.303.887 30/6/2014 30/6/2013 30/6/2014 30/6/2013
Cash flows from operating activities
Proft / (loss) before taxes (mntmumg operations) (24.448.083) (9.305.221) (21.244.106) (6.697.845)
Plus/less adjustments for:
STATEMENT OF CHANGES IN EQUITY (consolidated and non-consolidated) Amounts reported in E: Depreciation 3927.607 4.03.721 3.285.894 3.299.973
GROUP COMPANY Provisions 677.638 7.699.282 17239 5.077.291
30/6/2014 30/6/2013 30/6/2014 30/6/2013 Government Grants (232.190) (276.395) (160.458) (210.137)
Opening Balance (01/01/2014 and 01/01/2014
respectively) 57.685.173 137.668.685 68.572.782 146.836.859 Retirement benefi obligations 112829 112820 73592 99.268
Portfolo valuation (82.863) (6375) (82.863) (39.000)
Total comprehensive income after taxes
(continuing operations) (19.105.479) (14.873.262) (16.805.687) (11.775.900) Dividends. - - (166.569) (45.146)
Increase / (decrease) of share capital - - - Interest income (11.374) (84.753) (62.001) (61.218)
Dividends (166.569) (@6.291) - - Change in the fair vaue of biological assets 19339173 (3260.957) 16.005.986 (3811579)
Other non-cash tems. 422,806 (4571827) (748) (4579.663)
(Gain)/loss from sale of property, plant and equipment 237 1817 (12.031) (%0)
Net equity for the period closing belance
(30/06/2014 and 30/06/2013 respectively) 38.413.125 122.749.132 51.767.095 135.060.959
Interest expense and similer charges 6.547.862 10.701.904 6.132.928 10.259.328
Plus/less adi  changes in working capital
ADDITIONAL DATA AND INFORMATION: or net cash from operating acti
Decrease/(increase) of inventories 10.994.903 10.859.588 9.746.089 8.522.863
Decrease/(increase) of receivables 8.099.125 (1.500.831) 7.604.710 (1.898.995)
1.The Group companies which are included in the consolidated financial statements, with the respeciive addresses, ethod of rease) oflabiites (except Banks) (9.056.112) 334.776 (9.498.671) 3369.494
and referonce 1o Unaudied ax years aré anclysed in Note 6, Strucure of NIREUS AQUACULTURE SA grou o companies and Note 15. -ncom taxes- of e (Less):
interim Financial Statements. Interest expense and similar charges paid (1.262605) (6.123.063) (1.184.758) (5.680.649)
2. i) The company holds 22.390 treasury shares of a total value of € 47.270,70. Income tax paid (55.085) 9.654 -
(il For those companies that have been consolidated in the current period 1/1-30/6/2014 no change in the method of incorporation has been made. Net cash generated from operating activities () 14.873.868 5.594.832 10.600.389 7.603.895
3. “Other comprehensive income after taxes” presented in the Statement of Comprehensive Income of the Group is analysed as follows: Cash flows from investing activities
Purchase of property, plant and equipment (PPE) and intangible assets (2.765.532) (3322643) (2222.806) (3.264.218)
Proceeds from sale of PPE and intangiie assets. 34006 10,090 12,031 10,090
Interest recelved 111,689 84.753 62001 61.218
Net cash generated from investing activities (b) (2.619.837) (3.227.800) (2.148.778) (3.192910)
GROUP COMPANY Cash flows from financing activities
30/6/2014 30/6/2013 30/6/2014 30/6/2013
Currency transiation differences from the
consolidation of foreign subsidiaries 204.185 (5%6.641) - -
Sale of property plant & equipment to the fair
value revaluation reserve 7.083 - 6099 Proceeds from Issued/raised bank loans 800.237 7731714 - 7272232
Change in the tax rate from 20% to 26% - (1.819.108) - (1.621.573) Repayments of oans. (6.968.916) (9.180:817) (3.925327) (7312622)
Restricted Cash (2.350.979) (3792673) (2350979) (3792673)
Total other comprehensive income after
tax 211.268 (2409.701) - (615524 Nt cast guaareict o nanciog act (8.519.658) (5.241.776) (6.276.306) (3.833.063)
cash and cash
Torthe pariod (22 (P02 0 3.734.373 125.256 2.175.309 577.922
Effect from changes in the foreign exchange differences
151938 (433.137) - -
Cash and cash equivalents at beginning of the period 3.616.545 3.006.832 2426.166 1.248.438
Cash and cash equivalents at end of the period 7.502.856 2.698.951 4.601.475 1.826.360
4. The provisions of the Group and the Parent company are analysed as follows:
COMPANY
300612014 30162014
Provisions related to ftigation and court disputes 52,000 -
Provisions related to unaudited tax years 90.000 -
Other provisions 2532582 708.273

‘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 third pary issues, for which Management has taken these to the superior Court. Other provisions of the Group of an amount of € 2.532.582 relates to the provision of employee unpaid leave of € 757.886, to the provision for guaratees of associate company of € 1.674.696, in addition to the provision for penalties and surcharges of insurance
0.

6. 1. The following mortgages have been registered for the fixed assets of the parent company “NIREUS AQUACULTURE SA™:(q) First class mortgages, have been 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 Piraeus, under the framework of favourable regulations for the fire victims, the balance of which amounted as at 30/6/2014 to € 27.380.453.(b) First class mortgages, of an amount of €

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 balance of which as at 30/6/2014 amounted (o 73.300.764.(d) Mongages ofan

K has been registered.2. An underwriting of a mortgage from the National Bank of Greece of an amount of € 2.000.000 has

'SEAFARM IONIAN S.A", the following mortgages have been registered:(a) An underwiting of a mortgage of an amount of € 200.000, to secure the loan from Attikis Bank S.A, the balance of which as at 30/6/2014 amounted to € 118.339,64.(b) A Mortgage has been registered undsrwmmgs of €
8 has been registered to secure the loan from the National Bank of Greece, the balance of which as at 30/6/2014 amounted to € 1.387.609,03.(e) Mortgages have been registered of an amount of € 3.283.364 to secure the loan from
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