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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 COMPANY GROUP COMPANY
01/01-30/9/2014 01/07-30/09/2014 01/01-30/9/2014 01/07-30/09/2014
30/9/2015 31/12/2014 30/9/2015 31/12/2014 01/01-30/9/2015 (restated*) 01/07-30/09/2015 (restated*) 01/01-30/9/2015 (restated*) 01/07-30/09/2015 (restated*)
Sales revenue (non biological assets) 20.791.878 34.902.136 7.360.410 14.264.038 11.970.694 16.559.222 4.376.382 7.871.825
ASSETS Sales revenue (biological assets) (a) 119.346.546 113.993.722 45.721.558 41.143.953 111.849.321 103.527.514 42.250.768 36.561.269
Property, plant and equipment 75.912.548 76.134.881 70.111.708 70.015.589 Total Sales revenue 140.138.424 148.895.858 53.081.969 55.407.991 123.820.015 120.086.736 46.627.150 44.433.094
Investment property 4.162.995 4.162.995 3.283.012 3.283.012 Gross profit (non biological assets) (a) 4.934.040 7.315.102 2.134.664 3.382.968 1.517.653 2.190.943 718.168 1.549.914
Intangible assets 45.476.684 45.439.544 23.255.718 23.218.519 Effect of measurement of biological assets at fair value (a) (7:146.930) (23.969.700) 13.888.930 8.081.850 (8:496.398) (20.055.837) 14.179.275 7:338.697
Biological assets non-current 80.957.128 70.915.786 79.384.834 69.463.499 Development costs of biological assets (a) (89.290.273) (93.157.601) (40.068.639) (41.272.222) (81.881.246) (78.108.938) (37.243.414) (34.016.958)
Other non-current assets 2.384.637 2.031.252 30.562.076 32.271.306 Gross results from operations S(a) 27.843.383 4.181.522 21.676.513 11.336.549 22.989.330 7.553.682 19.904.797 11.432.922
Biological assets current 76.194.500 92.746.610 69.911.414 87.397.860
Profit/(Loss) betore taxes, financing and investing results
Inventories 11.369.761 10.674.633 8.719.310 8.096.937 (EBIT) 7.446.946 (9.982.713) 14.278.667 7.688.191 5.637.120 (10.286.462) 14.011.341 5.136.149
Trade and other receivables 39.779.139 37.019.482 33.075.517 32.632.913 Profit/(Loss) before taxes (EBT) (4.851.886) (20.208.039) 11.198.953 4.240.044 (3.016.166) (19.364.707) 11.015.127 1.879.399
Other current assets 20.816.644 17.423.016 18.533.598 14.324.868 Profit/(Loss) after taxes (A) (3.571.040) (16.626.688) 11.732.123 2.690.059 (1.816.699) (16.102.576) 11.017.957 703.111
Held for sale assets - 8.514.960 - ~Equity holders of the parent (4.303.421) (17.212.418) 10.969.205 2.243.579 (1.816.699) (16.102.576) 11.017.957 703.111
TOTAL ASSETS 357.054.036 365.063.159 336.837.187 340.704.503 -Non-controlling interests 732.381 585.730 762.918 446.480 - - - -
EQUITY & LIABILITIES Other comprehensive income after taxes (B) 1.655.636 293.738 (1.155.101) 82.470 (1.070.098) - (1.070.098) -
Share capital 85.354.185 85.354.185 85.354.185 85.354.185 Total comprehensive income after taxes (A) + (B) (1.915.404) (16.332.950) 10.577.022 2.772.529 (2.886.797) (16.102.576) 9.947.859 703.111
Other reserves of equity (37.858.739) (34.167.823) (28.069.125) (25.182.328) -Equity holders of the parent (2.661.324) (16.964.800) 9.871.924 2.317.203 (2.886.797) (16.102.576) 9.947.859 703.111
Equity attributable to equity holders of the _
Parent Company (a) 47.495.446 51.186.362 57.285.060 60.171.857 -Non-controlling interests 745.920 631.850 705.098 455,326 - - - -
Non-controlling interests (b) (7.029.012) (7.785.751) - -
Total Net Equity ( ¢ )= (a)+(b) 40.466.434 43.400.611 57.285.060 60.171.857 Profit/ (Loss) after taxes per share - basic (in €) -0,0676 -0,2703 0,1723 0,0352 -0,0285_ -0,2529 0,1730 0,0110
Long-term borrowings 38.046.774 35.402.375 37.769.462 35.402.375 i e LIS AT Y G Yoy 1o
Provisions / Other long-term payables 17.944.457 18.802.297 12.428.284 12.719.950 and depreciation (EBITDA) 11.972.128 (4.484.798) 15.915.035 9.490.689 9.670.263 (5.683.222) 15.512.728 6.622.953
Short-term borrowings 61.712.083 62.762.422 57.672.448 59.911.273
Other short-term liabilities 61.700.200 62.205.706 54.786.458 56.105.729 * Due to the reclassification and net-off of a figure from "Othe expenses"” to "Sales of biological assets” Note 10 of the interim financial statements
Long-term liabilities payable within the tollowing
period 137.184.088 137.686.092 116.895.475 116.393.319 STATEMENT OF CASH FLOW (. and non- i ) A reported in Euro
Held for sale liabilities - 4.803.656 0 -
Total Liabilities (d) 316.587.602 321.662.548 279.552.127 280.532.646 Indirect Method GROUP COMPANY
Total Equity and Liabilities (c) +(d) 357.054.036 365.063.159 336.837.187 340.704.503 30/9/2015 30/9/2014 30/9/2015 30/9/2014
Cash flows from operating activities
Profit / (loss) before taxes (continuing operations) (4.851.886) (20.208.039) (3.016.166) (19.364.707)
Plus/less adjustments for:
STATEMENT OF CHANGES IN EQUITY (: and non- reported in Euro Depreciation 5.019.532 5.913.962 4.467.543 4.925.187
GROUP COMPANY Provisions 470.231 964.676 222.422 177.884
30/9/2015 30/9/2014 30/9/2015 30/9/2014 Government Grants (494.350) (416.047) (434.400) (321.947)
Opening Balance (01/01/2015 and 01/01/2014
respectively) 43.400.611 57.685.173 60.171.857 68.572.782 Retirement benefit obligations 79.605 169.010 49.681 112.187
Portfolio valuation (406.015) (180.820) (406.015) (180.820)
Total comprehensive income after taxes
(continuing operations) (1.915.404) (16.332.950) (2.886.797) (16.102.576) Dividends - - (124.106) (166.569)
Increase / (decrease) of share capital - - Interest income (63.320) (164.065) (62.344) (96.863)
Dividends (124.106) (166.569) - - Change in the fair vaue of biological assets 1.442.869 15.000.183 2.148.270 11.757.081
Losss on sale of subsidiary 2.988.850 - - -
Other income (Additional Data and Information: Note 3i) (894.667) Other non-cash items 115.764 438.561 14.626 15.009
Net equity for the period closing balance
(30/09/2015 and 30/09/2014 respectively) 40.466.434 41.185.654 57.285.060 52.470.206 (Gain)/loss from sale of property, plant and equipment 26.975 (8.383) 30.215 (12.031)
Interest expense and similar charges 9.779.317 10.146.657 9.245.751 9.522.497
Plus/less adj of working capital
ADDITIONAL DATA AND INFORMATION: or net cash from operating activities:
Decrease/(increase) of inventories 4.085.564 7.443.129 4.794.468 7.717.188
Decrease/(increase) of receivables (7.282.508) 2.867.060 (1.041.426) 4.039.936
1.The Group companies which are included in the consolidated financial statements, with the respective addresses, participation percentages, method of consolidation and Decrease/(increase) of liabilities (except Banks) 2.132.126 (8.382.880) (85.312) (9.712.780)
reference to unaudited tax years are analysed in Note 6: Structure of "NIREUS AQUACULTURE S.A" group of companies and Note 12: "Income taxes" of the interim Financial (Less):
Statements. Interest expense and similar charges paid (2.293.236) (2.734.475) (2.067.705) (2.629.426)
2. (i) The company holds 22.390 treasury shares of a total value of € 47.270,70. Income tax paid (61.197) (136.517) (22) -
(ii) For those companies that have been consolidated in the current period 1/1-30/9/2015 no change in the method of incorporation has been made. Cash from i jvities (a) 10.688.321 10.712.012 13.735.480 5.781.826
3.(i) Other income of an amqun} of Eurq (8l94:667) relates to (a) tr]e‘ transfer of reserves of minority interests to retained earnings from the sold subsidiaries 'ofan amouqt of € Cash used from from sold idiaries(a) (50.598) N N N
455.333 aqd (b) to the acquisition ofmmqnymtere_sts of the subsidiary company PROTEUS SA as at July 2015 of an amount of Euro (1.350.000).Further information is Net cash from N jvities S(a) 10.637.723 10.712.012 13.735.480 5.781.826
presented in Notes 1.3 and 17 of the interim financial statements.
(ii) “Other comprehensive income after taxes” presented in the Statement of Comprehensive Income of the Group is analysed as follows: N N o
Cash flows from investing activities
Acquisition of subsidiaries and other investments (1.357.211) - (1.357.211) -
Proceeds form sale of subsidiaries 4.149.802 - 1.919.437 -
Proceeds form sale of other investments 1.210 - 1.210
Purchase of property, plant and equipment (PPE) and intangible assets (4.826.898) (3.318.377) (4.615.488) (2.565.898)
Proceeds from sale of PPE and intangible assets 19.793 48.774 3.000 12.031
Proceeds from grants - 2.274.509 - 2.274.509
Interest received 63.320 164.065 62.344 96.863
Dividends received 124.106 124.106 616.569
Cash g from i i ivities (b) (1.825.878) (831.029) (3.862.602) 434.074
Cash g from i i ivities on sold idiaries(b) 2.940 - - -
GROUP COMPANY Net cash in ir il ivities S(b) (1.822.938) (831.029) (3.862.602) 434.074
30/9/2015 30/9/2014 30/9/2015 30/9/2014
Currency translation differences from the
consolidation of foreign subsidiaries 480.876 293.738 - -
Proceeds from issued/raised bank loans 21.398.120 800.288 19.819.258 -
Transfer of foreign exchange differences due to
the sale of subsidiaries 2.329.860 - - - Repayments of loans (27.694.693) (11.500.752) (26.216.160) (7.866.552)
Restricted Cash 120.224 1.364.563 120.224 1.364.563




Change in the income tax rate from 26% to

29% (1.155.101) - (1.070.098) - Dividends paid (144.507) (166.569) 91.294 -

Total other comprehensive income after

tax 1.655.636 293.738 (1.070.098) - Cash used in from financing activities (c) (6.320.856) (9.502.470) (6.185.384) (6.501.989)
Cash g from i ivities on sold idiaries(c) 67.152 - - -
Net cash used in from financing activities S(c) (6.253.704) (9.502.470) (6.185.384) (6.501.989)
Net increase/(decrease) in cash and cash equivalents
for the period S(a)+S(b)+S( ¢ ) 2.561.081 378.513 3.687.494 (286.089)
Effects of exchange rate changes on the balance of cash
held in foreign currencies 349.181 233.444 - -
Cash and cash equivalents at beginning of the period 5.441.530 3.616.545 3.685.215 2.426.166

Cash and cash equivalents at end of the period 8.351.792 4.228.502 7.372.709 2.140.077

4. The provisions of the Group and the Parent company are analysed as follows:

GROUP COMPANY

30/9/2015 30/9/2015

Provisions related to litigation and court disputes 52.000 -
Provisions related to unaudited tax years 90.000 -
Other provisions 2.727.480 717.968

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 € 2.727.480 relates to the provision of employee unpaid leave of € 1.052.784, and to the provision for forfeiture of guarantees of the associate company of € 1.674.696.

5. As at January 21 2015 the total shareholdings of the turkish companies ILKNAK SU URUNLERI SANAYI VE TICARET A.S NIN and MIRAMAR SU URUNLERI VE BALIK YEMI SANAYI VE TICARET AS NIN were sold. Further infromation is presented in Note 17 "Investments in Subsidiaries".

6.There are no other claims or litigations to national or arbitrary courts that may have a material effect on the financial position or operations of the Group.

7. (1) The following mortgages have been registered for the fixed assets of the parent company “NIREUS AQUACULTURE SA":(a) 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 30/9/2015 to € 24.679.363.

(b) First class mortgages, of an amount of € 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 amounted as at 30/9/2015 € 77.374.252. (c) A first class mortgage has been registered of 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 balance of which as at 30/9/2015
amounted to € 77.374.252.(d) Mortgages of an amount of € 7.000.000 in favour of the Greek State for the securing of the bond loan of an amount of Euro 24.910.000 from the National Bank of Greece, under the framework of favourable regulations for the fire victims, the balance of which as at 30/9/2015 amounted to € 23.855.701.(e) An underwriting of a mortgage of an amount of € 264.123 in favour of EUROBANK has been registered.(2) An underwriting of a mortgage from the National Bank of Greece of
an amount of € 2.000.000 has been 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 subsidiary “SEAFARM IONIAN S.A”, the following mortgages have been registered:(a) An underwriting of a mortgage of an amount of € 200.000, to secure the loan from Attikis Bank S.A, the balance of which as at 30/9/2015 amounted to € 139.407.(b) A Mortgage has
been registered underwritings of € 180.000 in favour of “AGROINVEST S.A"(c) An underwriting of a mortgage of an amount of € 381.511,37 to secure a loan from the Bank of Piraeus, the balance of which amounted as at 30/9/2015 to € 604.069. (d) An underwriting of a mortgage of an amount of € 296.404 has been registered to secure the loan from the National Bank of Greece, the balance of which as at 30/9/2015 amounted to € 1.361.336. (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 at 30/9/2015 amounted to € 343.947. 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.

4. In addition the following pledges have been underwritten for certain loans:

+ 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 pledges of fish population of a total amount of € 10.000.000. In respect of the same loan, bank deposits of an amount of € 4.000.000 respectively have been restricted as at 30/9/2015 (Note 22).
+ On short term loan borrowings of the Company an amount of € 28.965,40 in favour of Piraeus Bank and an amount of € 96.174,52 with respect to the National Bank of Greece have been restricted (Note 22).

« There is a pledge of fish population of an amount of € 5.500.000 in favour of Eurobank for a loan of € 3.376.654

« 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 € 2.117.377
« On the balance of the syndicated loan of the Subsidiary company Sea Farm lonian SA (balance as at 30/9/2015 an amount of € 2.989.282) a pledge of fish population of NIREUS AQUACULTURE SA exists (as at 30/9/2015 of an amount of € 3.043.345)

« The company NIREUS SA with the agreement of 20.3.2015 has provided to the company NORSILDMEL INNOVATION A / S a floating lien on the fish population, amounting to € 10,3 million to secure the outstanding balance. The pledge is valid until 31/12/2015.

8. The number of employed personnel on September 30, 2015 totalled 937 for the Company, and 1.150 for the Group (for the Company: 937, for the Subsidiaries: 213) while on September 30, 2014 this amounted to 906 for the Company and 1.202 for the Group (for the Company: 906 Subsidiaries: 296 ).
9. 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 on IAS 24 are as follows:

GROUP COMPANY
a) Revenue - 3.922.463
b) Expenses - 9.772.556
c) Receivables 4.851.519 10.243.790
d) Liabilities 4.851.519 3.584.217
e) Directors fees and key management compensation 1.541.083 1.084.674

f) Payables to directors and key management 371.163 316.826
Further to the above, on July 28, 2015 the Company acquired 1.022 shares equivalent to 50% of total shares of its subsidiary company PROTEUS EQUIPMENT SA for € 1.350.000. From the total shares of 1.022, the shareholder and member of the Board of Directors Aristides Belles held 409 shares, namely € 540.264 and the shareholder and member of the Board of Directors Nicholaos Chaviaras held 409 shares namely € 540.264 with the remaining shares being held by a
non related third party. The corresponding liabilities of the above related parties as at 30.09.2015 amounted to € 1.000.791.
10. 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 statements of the Group in accordance with the aforesaid decisions.
11.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 1.1.2015 as referred to in Note 3 of the interim financial statements.
12. Significant subsequent events following September 30, 2015 are presented in the Notes to the Financial Statements which events however do not alter the figures of the published financial statements.
13. Emphasis of matter: In accordance with the independent auditors review report " ...Without qualifying our opinion, we draw attention to Note 2.2 of the separate and consolidated interim financial statements which indicates that, as of September 30, 2015, (a) the Group and the Company were in the process of completing the loans refinancing, in the context of the 24 March 2015 MoU with lending banks, which provides for a standstill period until October 31, 2015. (b) The Group and the
Company were not in a position to repay part of their contractual obligations, amounting to € 116,3 million and € 108,2 million respectively. Furthermore as explained in note 2.2, the refinancing of the Group’s and the Company’s loans was completed on October 16, 2015, as a result an amount of € 58,6 million of the existing short term loans has been capitalized, an amount of € 74,8 million of the existing short term loans has been paid and an amount of € 82,1 million has been concluded as

long term loans. In light of the above, the successful restructuring of the Company’s and the Group’s loans has reduced significantly the uncertainty about the going concern of the Company and the Group."

Koropi, 27 November 2015

GENERAL FINANCIAL DIRECTOR ACCOUNTING MANAGER
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