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DECLARATIONS BY THE MEMBERS OF THE BOARD OF DIRECTORS

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

It is hereby confirmed that, to the best of ourwktealge, the individual and consolidated balancestshef the
Company “NIREUS AQUACULTURE S.A” for the six-montteriod, 1 January 2019 to 30ne 2019, which
have been compiled in accordance with IAS 34 “iméefinancial Reporting”, given a true and fair viedthe

individual and consolidated assets and liabilittes, financial position and the period’s resultopérations for
the Company and the entities which are includethénconsolidation, taken into consideration as alghin

accordance with paragraphs 3 to 5 of article 5.8686/2007.

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

Koropi, 27 September 2019

The declarers

CHAIRMAN OF THE BoD VICE PRESIDENT OF THE BoD & GROUP FINANCIAL DIRECTOR
& CHIEF EXECUTIVE OFFICER NON-EXECUTIVE MEMBER & EXECUTIVE MEMBER OF THE BoD
CHACHLAKIS G. ANTONI OS NIKOLAOS EMM.CHAVIARAS ELISSAIOS G. EFSTRATIOS
ID. No. AE 083337 ID. No. AH 935562 ID. No. AB 593929



NIREUS AQUACULTURE S.A

SIX MONTHS BOARD OF DIRECTORS REPORT
of the company "NIREUS AQUACULTURE S.A.”
On the individual and consolidated Financial Statements

For the period from 1 January to 30 June 2019

This present report, concisely presents the comakfinancial information of the Group and of thenmany “NIREUS
AQUACULTURE S.A” for the first six-month period dhe current year, significant matters which ocadiiirethe period
and their effect on the six-month financial statategthe major risks and uncertainties which th@ganies of the Group
may likely anticipate in the second half of theryeand, finally, the main transactions performetiMeen the issuer and its
related parties.

I.PERFORMANCE AND FINANCIAL POSITION
1. GROUP SALES

Sales amounted to € 96,8 million as compared 18,8 @illion during the six-month period of 2018, ikiag a decrease of
€ 1,5 million or 1,6 % compared to the correspogdinior year period.

The following table presents a breakdown of sajesdgment:

Amounts in mil. €

30/6/2019 30/6/2018 Variation %
Aquaculture (fish and juveniles) 90,0 90,8 (0,8) -0|19%
Fish feed 1,4 2,1 0,77 -33,7%
Aviculture Stockbreeding 3,9 4,4 (0,5 -11,1%
Equipment 1,1 0,9 0,1 13,7P6
Other 0,4 0,0 0,3 702,09
Total 96,8 98,3 (1,5 -1,6%

The decrease in aquaculture sales during thehd§of 2019 by € 0,8 million or -0,9% from € 9(y8llion as at 30.06.2018
to € 90,0 million as at 30.06.2019 is due to therel@se in the average sales price of fish by -7¢cé#apared to the
corresponding prior year period, while quantitiesréased by 9,3%. The reduction in the averags paiee of fish over the
corresponding prior period is mainly due to a) $hgnificant decrease in the price of fish (sea laagssea bream) which is
mainly attributed to the intense competition of Thekish fish farming producers and the devaluatibrthe Turkish Lira
versus the Euro, and b) reduced juvenile salesth$ fillion versus the corresponding prior yeaiqubdue to reduced sales
quantities while average prices remained at apprately the same levels as those of 30.06.2018.

The reduction in fish feed sales by € (0,7) million-33,7% from € 2,1 million as at 30.06.2018 td,& million as at
30.06.2019 is attributed to a lower customer madesband due to reduced fish production becausewaritemperatures,
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while the average price of fish feed during the-reignth period did not mark a significant changecampared to the
corresponding prior year period.

As regards other sales, the increase of € 0,4amjllis mainly due to increased insurance indemmitieeived from civil
liability and inventory losses during the six-mopiriod.

2. FINANCIAL RESULTS OF THE GROUP

The main Group financial indicators as at 30.6.28%9as follows:

Amounts in million €
GROUP
30/6/2019 30/6/2018 Variation %
Revenue from contracts with customers for sale of
biological and non-biological assets 96,8 98,3 (1.5 -1,5%
g d
Operational EBITDA (4,3) 3,2 (7,5) -234,4%
EBITDA (8,6) (8,9) 0,3 -3,4%
Results before taxes (16,8) 17,2) 0,4 -2,3%
Results after taxes (15,0) (13,6) (1,4) 10,3%

The Group’soperational EBITDA presented a decrease of (€7,5) million during fihe&t six-month period of 2019
amounting to losses of € (4,3) million as comparegrofits of € 3,2 million during the correspongdiprior year period of
2018, which is attributed to the negative impaotfrthe decrease in the average sales prices aeckfo in Paragraph 11
above.

The EBITDA of the Group for the first semester 6fL2 presented a small decrease as compared tortlesmonding prior
year and amounted to losses of (€8,6) million camgh#o losses of (€8,9) million as at 30.06.2018.

The Group's results before taxes marked lossethéofirst semester of 2019 and amounted to los&€816,8) million as
compared to losses of (€17,2) million during theresponding prior year period of 2018, while after results amounted to
losses of (€15,0) million versus losses of (€1&@)ion as of 30.06.2018. The reduction of losseshie after-tax results is
attributed mainly to the deferred tax asset whitloanted to € 1,8 million, mainly resulting from thaluation of biological
assets as at 30.06.2019.

[I. SIGNIFICANT EVENTS OF THE CURRENT PERIOD

European Commission Competition approves the acquitson of the joint control of Andromeda, Nireus and Selonda
by Amerra and Mubadala, subject to conditions and emedies.

The final phase of approval of the sale of the Z%3hareholding in the Company and 79,62% sharetpid Selonda
Aquaculture SA held by the Banks as well as thetjoontrol of the companies Andromeda, Nireus agldr&la by Amerra
Capital Management LLGow MDC Industry Holding Company LLC, is subject tcetfinal approval of the European
Commission Competition. Further progress as regtrelSulfillment of the conditions (remedies) oktfinal sale of the
hatcheries and packing units of a specific capanigddition to the approval of the appropriate énsyand the terms of the
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sales and purchase agreement as referred to imetber paragraph V. EVENTS AFTER THE REPORTING PERIM
addition to Note 2.2 of the condensed interim fiiahstatements.

[ll. DEVELOPMENT OF FINANCIAL RATIOS & ALTERNATIVE PERFORMANCE
INDICATORS

Based on the Guidelines of the European SecuAiigisority which are included with the ESMA / 201%415el document
and in accordance with the announcement of thet@ldgdiarket Committee, the Group defines as altéragterformance
measures, the following key indicators:

1. Operational EBITDA

EBITDA is defined as earnings before taxes plus or miimascial and investment results, plus total dejatéan and

amortization expense. Investment results includasgar (losses) on revaluation of fixed assetspigraimpairment of
goodwill and intangible assets and gains or (Igssesubsidiaries held for sale. Furthermd@B]TDA excludes one-off and
non-recurring charges which are not included inrtbiemal operations of the company such as prowssionindemnity due
to legal court cases, in addition to other onenaiifi-recurring items. These adjustments are requiredder that the said
financial indicator be comparative and historicalbnsistent, in compliance and in accordance iiehESMA guidelines
and the alternative performance measuresvAlp

Operational EBITDA is defined as EBITDA (calculated in accordancehwlite above) with biological assets being valued
at cost and prior to the effect of biological asstfair value. For the calculation of the valuabf biological assets at cost,
the company applies the annual rolling weightedaye method of cost per unit of measurement.

As referred to in paragraph 1.2 “FINANCIAL RESULT® THE GROUP” the Group’s Operational EBITDA deaed by

(€7,5) million from profits of € 3,2 million as &0.06.2018 to losses of (€4,3) million 30.06.20M%e operational EBITDA
margin decreased from 3,24 % 30.06.2018 to -4,49%t 80.06.2019.

2. Net Debtto operational EBITDA

The financial indicatorNet Debt (after the valuation of loans at fair value) (12rtiorolling period 1.7.2018-30.06.201i9)
operational EBITDA increased from 4,52 in 2018 to 10,62 in 2019.

It is noted that the calculation of EBITDA and loborrowings are presented in Notes 7, and 26 ottmelensed interim
financial statements.
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IV. MAJOR RISKS AND UNCERTAINTIES FOR THE B’ SIXMON TH PERIOD
1. CURRENT ECONOMIC DEVELOPMENTS IN GREECE

Despite the economic recovery marked in the paatsy¢here are still concerns over the courseefteek economy in the
years to come following the completion of the resplan.

The Management of the Group examined the conditi@veloped in the Greek economy and considerindgittehat sales
of approximately 81% (30.06.2018: 81%) occur owtS&teece, no significant impact on the Group'svéigtand results is
expected to occur.

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

The Group maintains significant reserves of livektgiven its target to continuously supply the nearith fish and

juveniles. Due to their increased sensitivity, attlough it has been ensured that the stocks &terhtine most hygienic and
safe conditions, in addition to the quality contpErformed on an ongoing basis, there is alwayspttential risk of

impairment of inventories by the presence of aatisedue pathogenic bacteria.

Although inventories of the Group are secured alarvariety of risks, potential damage to the ityiaf the stocks would
adversely affect the business and financial pasitiothe Group.

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

Prices of fish products are affected by a set ofofa that contribute to their formation. Indicaliy, in previous years there
was a small increase in the production of seabadsaabream in Greece, products that may occalidrebversupplied

resulting in reduced sales prices. Furthermorejrtbieease in production by Turkish producers, whpchducts are sold in
the same market, may lead to the sale of prodtiddsveprices.

Given that the production of fish is planned seMeranths in advance and prior to the sale theHigisproducts as the process
of fish growth, in order that they reach an avereg@mercial size takes approximately 18 monthsginein that the long-
term efforts made in forecasting prices of fish exeeemely difficult, the Group faces the possipibf a reduction in sales
prices for its products. Therefore, a negative gleaim prices for fish products, may materially adersely affect the
financial position and results of the Group.

The Group is subject to the risk of reduction ofetotal value of fish inventory given that the valtion depends upon their
fair values (market prices).

The formation of fish market prices also affects taluation of biological assets at fair value. rEfigre, in the event of a
reduction in market prices, a reduction in thelte#due of biological assets may occur, impacting tesults of the financial

year.

The valuation of biological assets is subject tmaggement's assumptions, judgments and estimates aalues.
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3. CUSTOMERS-CUSTOMER CREDITS
The risk of bad debts is significantly reduced assault 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 eventedddt in payment.

Furthermore, the strict credit control procedurdsciv the Group applies mitigates the risk of babtsle

4. PERSONNEL

The Management of the Group is supported by anrequed team of qualified personnel which has cetegknowledge in
their area of expertise and with respect to magkatlitions, thus contributing to the smooth funcitigy and development of
the Company.

Relations between Management and personnel aneiabest and no working problems are encountéxed. result of these
relations, the working litigation concerning worgirssues is minimal amongst the number of emplggzdons.

5. FOREIGN EXCHANGE RISK

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

V. EVENTS AFTER THE REPORTING PERIOD

The Company received informative letters dated®2@19 from its shareholder banks, Piraeus Bargh#@Bank, Eurobank
and the National Bank of Greece referring to thatitemeda Seafood S.L. signed agreements on 02X#a&fording to
which the sale of the units in Northern Evia and liatchery unit in Kanatadika in addition to speaiiits of Selonda is
foreseen.

Subsequent to the above, and on the basis of armafive letter dated 19.08.2019, the banks disddke total sales price
of the production units of NIREUS AQUACULTURE SA d&wSELONDA AQUACULTURE SA sold to the company
BITSAKOS SA, which price consideration was agreethe amount of € 51.000.000.The exact allocatimhapportionment

of the total proceeds which will be paid by BITSARGA will be finalized at a later stage, thouglopto the completion

of the transaction.

It should be noted that the sales and purchasemgrm with the company KEFALONIA FISHERIES SA, wiiconcerns
only the production units of SELONDA with an annoed sales price consideration of € 4.226.000, k§est to the
finalization of the agreement with BITSAKOS SA.
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VI. PROSPECTS FOR 2019

The Greek companies of aquaculture therefore aedfadue to the continuous devaluation of the Blrkira, with severe
competitive pressures from the Turkish companieshvim recent years have increased their productiarapid rate. With
the devaluation of the Turkish lira, it is obvidhat the pressure on Greek companies as well &i@pean companies as a
whole will intensify.

The continuously increasing world population anel decreasing fish population of wild catches iseexgd to significantly
increase the demand for aquaculture products. Asesalt, demand for the Group's products is expetbedhcrease

significantly. Moreover, demand for other produetegories (juveniles, feed, aviculture and stookthiregy equipment)
continues to be intense.

VII. BRANCHES

The company maintains 60 active branches in Greedene in Italy.

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

I. Related Parties and Transactions
PERCENTAGE
LOCATION OF PARTICIPATION
HEADQUARTERS GROUP %
30.06.2019 31.12.2018
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%

Apart from the above subsidiaries, the Banks Psd&ank, Alpha Bank, Eurobank and the National Bitwelr percentage of
which are depicted in the following table, are ¢daered relates parties.

LOCATION OF SHAREHOLDING
HEADQUARTERS PERCENTAGE COMPANY

30.06.2019 31.12.2018

PIRAEUS BANK GREECE 32,23% 32,23%
ALPHA BANK GREECE 20,48% 20,48%
EUROBANK GREECE 15,50% 15,50%)
NATIONAL BANK GREECE 6,13% 6,13%

The following table presents the realized transastiamong related parties:
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Transactions during the period GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018

Sales of goods and services - = 1.667.420 2.323.352
Other income - - 27.000 27.000
Purchases of goods and services 110.875 198.825 2.007.170 1.926.707
Purchases of property, plant and equipment - - 842.718 1.360.826
Fees to Directors and compensation 815.695 1.138.484 611.316 916.628
Interest received 22.168 19.842 22.050 19.820
Interest paid and related expenses 3.205.777 4.145.262 3.197.493 4.137.826

The Company’s trade transactions with its relatadig@s during the first six-months period of 2018vé occurred under
normal market terms and conditions.

I1. Transactions with Board of Directors and Key Management

Transactions and compensation to BoD members and senior management GROUP COMPANY

Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Salaries, employment benefits and compensation to Board of Director members 532.984 799.677 446.567 697.879
Salaries and other employment benefits of senior management 393.586 537.632 220.549 373.749
Total 926.570 1.337.309 667.116 1.071.628

Koropi, 27 September 2019

The Chairman of the BoD and CEO e Tembers

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

THE CHAIRMAN OF THE BoD AND CEO

CHACHLAKIS G. ANTONIOS
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ERNST & YOUNG (HELLAS)  Tel: +30 210 2886 000
Certified Auditors— Fax:+30 210 2886 905
Accountants S.A. ey.com

8B Chimatrras str., Maroussi

Building a better 151 25 Athens, Greece
working world

THIS REPORT HAS BEEN TRANSLATED FROM THE ORIGINAL VERSION IN GREEK

REPORT ON REVIEW OF INTERIM CONDENSED SEPARATE AND
CONSOLIDATED FINANCIAL INFORMATION

To the Shareholders of “NIREUS AQUACULTURE S.A.”

Introduction

We have reviewed the accompanying interim condensed separate and consolidated statement of financial position of
“NIREUS AQUACULTURE S.A.” and its subsidiaries (“the Group”) as of 30 June 2019, and the related interim condensed
separate and consolidated statements of comprehensive income, changes in equity and cash flows for the six-month period
then ended and the selected explanatory notes, that comprise the interim condensed separate and consolidated financial
information and which form an integral part of the six-month financial report required by Law 3556/2007.

Management is responsible for the preparation and presentation of this interim financial information in accordance with
International Financial Reporting Standards, as they have been endorsed by the European Union and applied to interim
financial reporting (International Accounting Standard “IAS 34”). Our responsibility is to express a conclusion on this interim
condensed separate and consolidated financial information based on our review.

Scope of review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed
separate and consolidated financial information is not prepared, in all material respects, in accordance with 1AS 34.

A member firm of Ernst & Young Global Limited
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Emphasis of matter
We draw attention to Note 2.2 to the interim condensed separate and consolidated financial information which describes

the recent business development for the sale of 74,34% of the Company’s shares. Our conclusion is not qualified in respect
of this matter.

Report on other legal and regulatory matters

Our review has not identified any material inconsistency or error in the declarations of the members of Board of Directors
and the information contained in the six-month financial report prepared in accordance with article 5 and 5a of Law
3556/2007 and the accompanying interim condensed separate and consolidated financial information.

Athens, 30 September 2019

The Certified Auditors Accountants

ANDREAS HADJIDAMIANOU VASSILIS TZIFAS
S.0.E.L. R.N. 61391 S.0.E.L. R.N 30011

ERNST & YOUNG (HELLAS)
Certified Auditors Accountants S.A
Chimarras 8B
151 25 Maroussi, Greece
COMPANY S.0.E.L. R.N. 107

A member firm of Ernst & Young Global Limited
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Statements of Profit or Loss

(Amounts in Euro)

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 30/06/2019
Gains resulting from changes in fair value of biological
assets at the end of the period 21
Revenue from contracts with customers for sales of non-biological 9
goods-merchandise and other inventories
Raw Material Consumption
Salaries & personnel expenses
Third party fees and benefits
Finance expenses 10
Finance income 10
Depreciation 15, 16, 18
Other expenses 11
Other income 12
Profit /(loss) before taxes
Income tax 13
Deferred income tax 13, 20
Profit /(loss) after taxes
Attributable to:
Equity holders of the Parent company
Total
Earnings/ (losses) after taxes per share — basic in € 14

GROUP
30/6/2019 30/06/2018
185.897.457 197.082.545
(219.371) (449.641)
89.618.221 89.826.800
155.716.673 165.895.638
59.218.066 58.190.252
7.156.492 8.488.303
(36.893.898) (37.159.909)

(15.892.986)
(10.304.257)

(15.793.238)
(10.129.770)

(4.257.313) (5.231.851)
24.046 21.789
(3.411.670) (3.123.417)
(13.036.989) (12.964.850)
588.057 489.617
(16.810.452) (17.213.074)
- (74.121)

1.786.631 3.654.803
(15.023.821) (13.632.392)
(15.023.821) (13.632.392)
(15.023.821) (13.632.392)
(0,0511) (0,0464)

The attached notes form an integral part of these condensed interim financial statements

13
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Statements of Profit or Loss

(Amounts in Euro)

COMPANY
30/6/2019 30/06/2018
Note

Fair value of biological assets at the beginning of the period 176.279.661 187.704.805
Purchases during the period (219.371) (183.310)
Revenue from contracts with customers for sale of biological assets 84.052.097 84.941.941
Fair value of biological assets at 30/06/2019 147.448.639 156.362.013
Gains resulting from changes in fair value of biological
assets at the end of the period 21 55.001.704 53.415.839
Revenue from co.ntracts with c1-,|stomer-s for sales of non-biological 9 9.756.485 4.175.541
goods-merchandise and other inventories
Raw material consumption (31.556.904) (31.471.957)
Salaries & personnel expenses (14.702.668) (14.628.211)
Third party fees and benefits (8.380.232) (8.162.707)
Finance expenses 10 (4.226.811) (5.199.852)
Finance income 10 22.095 19.820
Depreciation 15,16,18 (3.348.247) (3.088.616)
Other expenses 11 (12.327.759) (12.555.932)
Other income 12 565.274 446.328
Profit /(loss) before taxes (16.197.063) (17.049.747)
Income tax 13 - -
Deferred income tax 13, 20 1.772.504 3.631.530
Profit /(loss) after taxes (14.424.559) (13.418.217)

The attached notes form an integral part of these condensed interim financial statements
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Statements of Other Comprehensive Income

(Amounts in Euro)

GROUP

30/6/2019 30/6/2018
Net profit/(loss) after taxes for the year (15.023.821) (13.632.392)
Other comprehensive income
Ttems which can be recycled through the income statement (I) - -
Items which cannot be recycled through the income statement (II) - -
Other comprehensive Income/losses (I+1II) - -
Total Comprehensive Income/ (losses) after tax (15.023.821) (13.632.392)

COMPANY

30/6/2019 30/6/2018
Net profit/(loss) after taxes for the year (14.424.559) (13.418.217)
Items which can be recycled through the income statement (I)
Items which cannot be recycled through the income statement (II)
Other comprehensive Income/losses (I+1II) - -
Total Comprehensive Income/ (losses) after tax (14.424.559) (13.418.217)

The attached notes form an integral part of these condensed interim financial statements
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Statements of Financial Position

ASSETS

Non-current assets
Property, plant and equipment
Right-to-use Assets
Investment property

Goodwill

Intangible assets

Investments in subsidiaries
Deferred income tax assets
Financial assets at fair value through OCI
Other long-term receivables
Biological assets

Current assets

Biological assets

Inventories

Trade and other receivables
Other receivables

Other current assets
Restricted cash

Cash and cash equivalents

Total Assets

EQUITY & LIABILITIES
Equity

Issued Share capital
Less: Treasury shares
Share premium

Fair value reserves
Other capital reserves
Retained earnings
Total Equity

Non-current liabilities

Long-term interest bearing loans borrowings
Deferred income tax liabilities

Net Employee defined Benefit obligations
Government grants

Long-term lease liabilities

Other non-current liabilities

Provisions

Total non-current liabilities

Current liabilities

Trade & other payables

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

Other current liabilities

Total current liabilities

Total Liabilities

Total Equity and Liabilities

The attached notes form an integral part of these condensed interim financial statements

Note

15
16

17
18

19
20

21

21

23
23

24

26

20

29

28

27

26
29
27

(Amounts in Euro)

GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
80.984.829 82.383.133 79.557.652 80.853.814
2.443.106 - 2.398.033 -
3.309.802 3.309.802 3.309.802 3.309.802
30.298.997 30.298.997 29.968.825 29.968.825
15.848.429 15.613.081 13.643.429 13.408.081
13.837.595 13.837.595
558.044 440.184 -
125.455 125.455 112.340 112.340
256.071 347.325 239.002 326.023
89.121.208 71.199.057 84.787.583 67.022.531
222.945.941 203.717.034 227.854.261 208.839.011
66.595.465 114.698.400 62.661.056 109.257.130
17.157.628 10.893.258 14.686.618 8.471.774
35.515.564 35.471.081 32.578.805 30.793.497
3.557.634 4.919.947 3.807.562 5.242.871
450.483 1.324.849 441.052 1.315.118
10.966.383 10.878.778 10.966.383 10.878.778
11.937.993 9.666.513 10.606.150 9.000.630
146.181.150 187.852.826 135.747.626 174.959.798
369.127.091 391.569.860 363.601.887 383.798.809
88.205.044 88.205.044 88.205.044 88.205.044
(47.271) (47.271) (47.271) (47.271)
36.787.122 36.787.122 36.787.122 36.787.122
42.418.363 42.418.363 41.742.522 41,742,522
74.157.540 74.157.540 73.871.413 73.871.413
(107.897.862) (92.778.698) (105.113.343) (90.593.332)
133.622.936 148.742.100 135.445.487 149.965.498
116.792.118 107.228.006 116.792.118 107.207.374
4.782.044 6.487.899 3.202.035 5.011.660
3.287.884 3.189.373 3.113.831 3.020.858
4.876.595 5.195.349 4.734.709 5.021.193
2.449.893 - 2.420.527 -
579.468 756.085 579.468 756.085
4.781.552 4.221.833 4.553.407 4.022.656
137.549.554 127.078.545 135.396.095 125.039.826
41.555.207 55.024.178 37.296.401 49.333.385
4,185.875 12.973.402 4.142.114 12.478.085
41.365.813 38.936.946 41.304.318 38.855.716
140.854 - 125.593 -
10.706.853 8.814.689 9.891.879 8.126.299
97.954.602 115.749.215 92.760.305 108.793.485
235.504.155 242.827.760 228.156.400 233.833.311
369.127.091 391.569.860 363.601.887 383.798.809
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Statements of Changes in Equity

Consolidated Statement of Changes in Equity
(Amounts in Euro)

GROUP
T Asset
Issued Share Capital r::sury Share Premium Revaluation Other Reserves Retained Earnings Total
ares Reserve
Balance of equity as at 31 December 2017, (published) 88.205.044  (47.271) 36.787.122 37.095.892 74.191.460 (80.105.316) 156.126.931
Effect from the change in accounting policy = = = - - (86.802) (86.802)
Balance of equity as at 31 December 2018, (restated) 88.205.044 (47.271) 36.787.122 37.095.892 74.191.460 (80.192.118) 156.040.129
Movement in equity for the year 01/01-30/06/2018
Losses after taxes - - - (13.632.392) (13.632.392)
Other comprehensive income = = = (4.160) = 4.160 =
Total comprehensive income after taxes - - - (4.160) - (13.628.232) (13.632.392)
Total - - - (4.160) - (13.628.232) (13.632.392)
Balance of equity as at 30 June 2018 88.205.044  (47.271) 36.787.122 37.091.732 74.191.460 (93.820.350) 142.407.737
Balance of equity as at 31 December 2018 (published) 88.205.044  (47.271) 36.787.122 42.418.363 74.157.540 (92.778.698) 148.742.100
Effect from the change in accounting policy (Note 3) - - - - - (95.343) (95.343)
Balance of equity as at 1 January 2019, (restated) 88.205.044 (47.271) 36.787.122 42.418.363 74.157.540 (92.874.041) 148.646.757
Movement in equity for the year 01/01-30/06/2019
Losses after taxes = = = = = (15.023.821) (15.023.821)
Other comprehensive income /(loss) = = = = = = =
Total comprehensive income/ (loss) after taxes o o = = - (15.023.821) (15.023.821)
Balance of equity as at 30 June 2019 88.205.044  (47.271) 36.787.122 42.418.363 74.157.540 (107.897.862) 133.622.936

The attached notes form an integral part of these condensed interim financial statements
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COMPANY

Balance of equity as at 31 December 2017, (published)

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

Movement in Net equity for the year 01/01-30/06/2018

Losses after taxes

Other comprehensive income
Total comprehensive income after taxes
Total recognised Income/(Expense) for the period

Balance of equity as at 30 June 2018

Balance of equity as at 31 December 2018, (published)
Effect from the change in accounting policy (Note 3)

Balance of equity as at 1 January 2019, (restated)

Movement in Net equity for the year 01/01-30/06/2019
Losses after taxes
Other comprehensive income /(loss)

Total comprehensive income/ (loss) after taxes

Balance of equity as at 30 June 2019

Statements of Changes in Equity of the Parent Company

(Amounts in Euro)

Share Capital Treasury Share Premium Asset Revaluation Other Reserves Retained Earnings Total
Shares Reserve
88.205.044 (47.271) 36.787.122 36.753.548 73.892.197 (78.246.832) 157.343.808
- - - - - (58.983) (58.983)
88.205.044 (47.271) 36.787.122 36.753.548 73.892.197 (78.305.815) 157.284.825
- - - - - (13.418.217) (13.418.217)
- - - (4.160) - 4.160 -
- - - (4.160) - (13.414.057) (13.418.217)
- - - (4.160) - (13.414.057) (13.418.217)
88.205.044 (47.271) 36.787.122 36.749.388 73.892.197 (91.719.872) 143.866.608
88.205.044 (47.271) 36.787.122 41.742.522 73.871.413 (90.593.331) 149.965.499
R R R - - (95.453) (95.453)
88.205.044 (47.271) 36.787.122 41.742.522 73.871.413 (90.688.784) 149.870.046
- - - - - (14.424.559) (14.424.559)
- - - - - (14.424.559) (14.424.559)
88.205.044 (47.271) 36.787.122 41.742.522 73.871.413 (105.113.343) 135.445.487

The attached notes form an integral part of these condensed interim financial statements
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Statements of Cash Flows

(Amounts in Euro)

Note

Cash flows from operating activities
Losses before tax from continuing operations

Plus/less adjustments for:

Depreciation charge of property plant and equipment 15,16, 18

Provisions

Amortisation of Government Grants 15
Provisions for retirement benefit obligations

Finance income 10
Gain on measurement from refinancing of financial liabilities

(Gain)/loss from the movement in the fair value of biological assets 21
Other non-cash items

Gains/(loss) from sale of property, plant and equipment-investments

Finance costs 10
Total (al)

Plus/ less adjustments of working capital to net cash or related to operating activities:
Decrease/(Increase) in inventories

Decrease/(Increase) of receivables

Increase/(Decrease) of payable accounts (except Banks)

Total working capital (a2)

Interest expense and similar charges paid

Income tax paid

Total (a3)

Cash flows from operating activities (A) = (al+a2+a3)

Cash flows from investing activities

Purchases of property, plant and equipment (PPE) and of intangible assets 15,18
Proceeds from disposition of PPE and intangible assets

Interest received

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

Cash flows from financing activities

Proceeds from share capital increase / Conversion of bonds
Proceeds from other issued/raised short-term loans
Payments of finance leases

Cash flows from/(used in) financing activities (C)

Net increase in cash and cash equivalents for the period (D)= (A) + (B) + (C)

Cash and cash equivalents at beginning of the period

Restricted cash at beginning of the period

Cash and cash equivalents and restricted at beginning of the period ( E)
Cash and cash equivalents at end of the period

Restricted cash at the end of the period

Cash and cash equivalents and restricted cash at the end of the period (Z) =(D)+(E)

GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018
(16.810.452) (17.213.074) (16.197.063)  (17.049.747)
3.730.424 3.460.180 3.634.731 3.390.364
948.016 274.188 722702 241.161
(318.754) (336.763) (286.484) (301.748)
73.076 70.19% 68.886 66.158
(24.046) (21.789) (22.095) (19.820)
4.258.611 12.061.521 4494477 11.836.716

- 40 - (105.340)

(1.207) 4,986 (707) 4,986
4.257.313 5.231.851 4226811 5.199.852
(3.887.019) 3.531.336 (3.358.742) 3.262.582
19.657.804 13.361.036 18.121.700 14,138,065
1.895.146 6.149.881 419.137 6.273.070
(11.753.419) (4.853.564) (10.448.019) (4.599.337)
9.799.531 14.657.353 8.092.818 15.811.798
(939.554) (1.619.050) (917.963) (1.589.620)

- (18.211) - (14.564)
(939.554) (1.637.261) (917.963) (1.604.183)
4,972,958 16.551.428 3.816.113 17.470.197
(2322.245) (4.563.215) (2345.202) (4.700.962)
8.277 7777 -
24.046 21.789 2.095 19.820
(2.289.922) (4.541.425) (2315.330) (4.681.142)
522,920 1.891.058 522.920 1.543.697
(528.8%) (3.798.140) (29.904) (3.705.450)
(317.975) - (300.674) -
(323.951) (1.907.082) 192342 (2.161.753)
2.350.085 10.102.922 1.693.125 10.627.302
9.666.513 11.032.517 9.000.630 10.087.488
10.878.778 8.979.661 10.878.778 8.979.661
20.545.291 20,012,178 19.879.408 19.067.149
11.937.993 18.870.844 10.606.150 18.450.196
10.966.383 11,244,255 10.966.383 11,244,255
22.904.376 30.115.099 21.572.533 29.694.451

The attached notes form an integral part of these condensed interim financial statements
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1. Information on the Company

1.1 General Information

The company “NIREUS AQUACULTURE SA” (hereinafterethCompany”) is a company (societes anonyme) gparant
company of the group “NIREUS AQUACULTURE” (hereitexfthe “Group”). The structure of the Group ang shibsidiary
companies are presented in Note 6 of the finarstéabments. The registered office of the comparigdated at Koropi-
Attica, Dimokritou Street, Portsi Place. The comygarweb site is www.nireus.com. The company waaldisthed in 1988
in Chios and listed on the Athens Stock ExchandeOpb.

The interim condensed financial statements of theu@ and of the Company were approved by the BoaRirectors on
27 September 2019.

1.2 Nature of operations

The Company and the subsidiary companies of theigsaoe involved in a range of activities in the acplture sector. In
particular, the main activities of the Group inautie production of juveniles, and fish as welltastrading and distribution
of various products in domestic and internationatkets, the production of equipment such as natgsetc. for fish farming
units, the production and trade of fish feed, thedpction and trade of processed fish, and prodnaind sale of stock &
avibreeding products.

1.3 Main Developments

European Commission Competition approves the acquton of the joint control of Andromeda, Nireus and Selonda
by Amerra and Mubadala, subject to conditions and emedies.

The final phase of approval of the sale of the Z% 3hareholding in the Company and 79,62% sharetpid Selonda
Aquaculture SA held by the Banks as well as thetjoontrol of the companies Andromeda, Nireus agldr&la by Amerra
Capital Management LLGor MDC Industry Holding Company LLC, is subject tcetfinal approval of the European
Commission Competition. Further progress as regdmredulfillment of the conditions (remedies) oktffinal sale of the
hatcheries and packing units of a specific capacipddition to the approval of the appropriate édnsyand terms of the sales
and purchase agreement as referred to in Not&Bgnts after the reporting period”.

2. Basis of preparation of the financial statements

2.1 Basis of preparation of the Interim Financial $atements

The interim condensed financial statements hava pegpared in accordance with the historical me#aazkpt for specific
financial assets and liabilities that are readpistetheir fair values as stated in Note 35 ofitiierim condensed financial
statements. Management assesses that the goirgreqriciple is the appropriate basis for the arapon of the condensed
separate and consolidated financial statements.

The condensed interim financial statements of thm@any and of the Group for the six-month perio@@f9, which covers
the period from 1 January to 30 June 2019 have pesyared according to I.A.S. 34 “Interim Finand&a&porting”.

Notes to the condensed interim financial statements for the six months ended 30 June 2019 20
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The condensed interim financial statements do mdude all information and disclosure notes that maquired for the
Group’s annual financial statements and therefihvese should be read in conjunction with the Comijsaand Group’s
financial statements as at 31 December 2018 whizlp@sted on the company’s website www.nireus.com.

The preparation of the interim financial statemgimsccordance with International Financial RejpgriStandards requires
the use of critical accounting estimates. It alsguires management to exercise its judgment iptbeess of applying the
accounting principles which have been adopted. ifiignt assumptions made by management and argatvimg high
degrees of judgment or complexity are disclosedintades and judgments made by the company’s maremgeare
continuously evaluated and are based on facts #msd factors including expectations of future egeas anticipated under
reasonable circumstances.

The accounting principles and calculations usettiénpreparation of the financial statements haenlwensistently applied
in all periods presented in this report and aresisd@nt with those used in the preparation of tiraal financial statements

of the financial year 2018, with the exceptionta following new accounting standards and integti@s which are referred
to in Note 3 and which are effective for the acdmgperiods commencing as of 1 January 2019.

2.2 Going Concern

Business developments

On 20.06.2018, the banks "Piraeus Bank", "AlphalkBatEurobank" and "National Bank of Greece" sigreedales and
purchase agreement for the sale of their entireebloéding, namely of 74,34%, with the buyer Andralm&eafood Limited,
a member of the Andromeda group. Mubadala Investi@empany will also participate in the purchaseessl as a joint
shareholder with AMERRA Capital Management LLClof Andromeda Group.

Subsequently, the European Commission (DG Compgdsthe Decision No. M.9110 / 15.2.2019, approvtimggacquisition
of the joint control of Andromeda / Nireus / Selandubject to specific commitments to be takenhgyrtotified parties.
Approval is subject to a package of remedial messwurhich provide for the divestment of businessatien as analysed
below:

(2) the signing of a final divestiture agreemerttwaine or two potential buyers for the sale offig) farms with a production
of approximately 10.000 tonnes of Mediterraneah fidong with their own packing units of the sameagty and (b)
hatcheries generating approximately 50 million pgeof juveniles in conjunction with the transferftie prospective buyers,
of the respective technical know - how in reseancti reproduction programs; and

2) the approval of the purchaser’s or buyers’ ilitg in addition to the approval, of the termstbé above-mentioned sale
and purchase, by the European Commission for Catigpet

On March 18, 2019, the Company was informed bgligreholder banks, "Piraeus Bank", "Alpha Bankyrédbank" and
"National Bank of Greece" that the prospective pasers are given the option to select the productiots which they will
purchase (from those units available for sale byGhmpany and Selonda), provided that the reles@ditions of production
capacity are met.

Subsequent to the above and according to relemformative letters received by the Company frona&iis Banks, Alpha
Bank, Eurobank and National Bank on 7/8/2019, &8®and 19/8/2019 following the relevant inquirressed by the
Hellenic Capital Market Commission, the below notesulted:

Notes to the condensed interim financial statements for the six months ended 30 June 2019 21
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1) After carrying out sales procedures in orddirtd the most suitable buyers, under the supemisioMazars, Andromeda
Seafood S.L. signed an agreement with BITSAKOS S8AKEFALONIA FISHERIES SA, on 2/8/2019, which idugect to
the approval of the European Commission Competitiod the realization of the sales and purchaseeamet of the
Company for the sale of specific production unittNoeus and Selonda respectively, in order thatabmmitments set by
the European Commission on Competition be met.

The precise sales price allocation will be finadiz a later stage, prior to the completion ofdbeve transaction / sale of
the production units as part of fulfilling the s@idmmitments and remedies.

2) The total sale price of the abovementioned petidn units of both companies to BITSAKOS SA. wgseed to the amount
of € 51.000.000.

It should be noted that the agreement with KEFAL®RISHERIES concerns only the production units BEONDA with
an announced price of € 4.226.000 and is subjattetcompletion of the agreement with BITSAKOS SA.

Taking into account that on 30 June 2019, the ageae for the sale of the above production unitsi@deen finalized and

the prospective buyers had the option to selectampbination of production units (from those avaidafrom the Company

and SELONDA), Management considers that the remérgs of IFRS 5 on the recognition of the spedafisets of the

production units as held for sale, which after 80eJ2019 have been conditionally agreed to be doldpot apply, given that

the relevant criteria will be met after the repogtidate of these financial statements, and thexetbe Company is only
required to disclose the relevant information inadance with paragraph 12 of IFRS 5 and not tesdfiathe relevant assets
as held for sale.

Based on the financial data as of 30.06.2019, saiemue of the units under sale is estimated touaito approximately
€ 15,5 million and operational EBITDA (prior to tivapact of biological assets at fair value) israstied at approximately
€ -0,8 million.

The biological assets of the fish farms and therfdtadika” hatchery unit that have been assessddiratalue, as at
30.06.2019 amount to approximately € 23,5 million.

The net book value of tangible assets, includingaaglture licenses, have been measured at faie aad as at 30 June 2019
amounts to approximately € 11,1 million.

As regards the effect on the Company’s financi&é dlamm the sales price consideration of the fesimfs and the "Kanatadika"
hatchery unit under sale, this cannot be presestiynated as the Company has no relevant informatiathe sales value of
the assets concerned.

It is noted that up until the date of the publicatiof the Company's six-month individual and coitsdéd financial
statements, the above-mentioned requirements (appobthe European Commission on Competition alé agerealization
of the Company's sale) set in order that the daleeoCompany’s production units be consideredifiware not yet fulfilled.

Notes to the condensed interim financial statements for the six months ended 30 June 2019 22
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Repayment of Long-Term Loans

During the financial year 2019 the Company receivgdn request, approval (consensus letter) fraaeRs Bank, following
the increased majority of the Bondholders, fordbéerral of the 2018 instalment of a total amouré @.260.000 postponed
from 28.06.2019 to 16.10.2019. The Company subchiteew request via a letter dated 19 Septembé, 20rithe deferral
of the abovementioned instalment to be paid aloitly e 2nd instalment of the same loan of an armo@€ 11.618.000
from 16.10.2019 to 16.10.2020. Further informai®presented in Note 26.

The Management of the Group, taking into accouatabntents of the information received from itsrehalders Piraeus
Bank, Alpha Bank, Eurobank and National Bank retprdhe signing of the sales and purchase agreeasrgreviously

mentioned) between the above Banks and the buyarofreda Seafood Limited as of June 20, 2018 fos#he of 74,34%

of the Company’s shares in conjunction with theteots of the above contract which has been officihd competently

disclosed, reasonably concludes that within th@ead the finalization of the sales transactiohpfithe Company's loans
will be refinanced. The Group's Management hasuatetl every possible scenario regarding the pregréshe above

transaction and considers that the Group has titigyab repay its loans either through its liquigiand / or to refinance the
short-term portion of its long-term loans.

2.3 Basis of consolidation

The condensed interim financial statements comphseefinancial statements of the Parent Compangdidition to the
consolidated financial statements of the Groupitmdubsidiaries on which the Parent Company hasility to exercise
control on 30 June 2019.

Control is achieved when the Group is exposedastrights, to variate returns from its involvemeith the investee and
has the ability to affect those returns througipdwer over the investee.

Specifically, the Group controls an investee if andly if the Group has:
e Power over the investee (i.e. existing rights the¢ it the current ability to direct the relevativities of the
investee)
e Exposure, or rights, to variate returns from itgiwement with the investee, and
e The ability to use its power over the investeeftec 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 ehigthas power over an investee, including:

e The contractual arrangement with the other votddrsl 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 tiatet are changes to one
or more of the three elements of control. Constilidiaof a subsidiary begins when the Group obtaimistrol over the
subsidiary and ceases when the Group loses cafttioé subsidiary. Assets, liabilities, income axgenses of a subsidiary
acquired or disposed of during the year are indudehe statement of comprehensive income frond#te the Group gains
control until the date the Group ceases to cotii@kubsidiary.

Profit or loss and each component of other comprsilie income (OCI) are attributed to the equitydeo$ of the parent of
the Group and to non-controlling interests, evehig results in the non-controlling interests Imgva deficit balance. When
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necessary, adjustments are made to the finanatahsénts of subsidiaries to bring their accounpiolicies into line with the
Group’s accounting policies. All intra-group assated liabilities, equity, income, expenses and déshs relating to

transactions between the members of the Groupiarmated in full on consolidation. A change in thenership interest of
a subsidiary, without a loss in control, is accedrfior as an equity transaction.

If the Group losses control over a subsidiaryeietognizes the related assets (including goodhi@hilities, non-controlling
interest and other components of equity while asultant gain or loss is recognized in profit @sloAny investment is
recognized at fair value.

3. Changes in accounting policies

3.1 New and revised standards and interpretations

The accounting policies adopted are consistenttivihe of the previous financial year, except fier¢hanges resulting from
the adoption of new standards and interpretatifiesteve as of 1 January 2019.

New Standards and interpretations

The Group and Company have adopted the new IFRS.ddses”, for the first time, without restating themparative
consolidated and separate financial statementseoptior period. The effect of the adoption is preed and disclosed in
accordance with the requirements of IAS 34. Allesthew standards and amendments which are adaptdukffirst time in
2019 (annual accounting periods which begin frodaduary 2019 and thereafter) and which though ddane a material
effect on the financial statements or the interondensed financial statements of the Group an@tmepany are either not
applicable for the Group and the Company or whizbenot yet been endorsed by the EU are analysiedl@ss:

e IFRS 16: Leases

IFRS 16 sets out the principles for the recognjtimeasurement, presentation and disclosure ofddasdoth parties to a
contract, i.e. the customer (‘lessee’) and the kepfilessor’). The new standard requires lessees to recognizeleassts on
their financial statements. Lessees will have glsiraccounting model for all leases, with certakereptions. Lessor

accounting is substantially unchanged.

The standard is expected to primarily affect thepaating treatment of the Group's operating leaBes.Group has disclosed
the impact of the initial application of the Stardlan its consolidated financial statements asgortes! below.

Transition to the New Standard

The Group has applied IFRS 16 for the first timefak January 2019 using the revised retrospeejypgoach. Based on this
approach, the Group a) has recognized a liabHigy has been measured at the present value aglteofetbe discounting of

the lease payments remaining to be paid at theiadai borrowing rate in force at the date of mlitapplication; and b) has
recognized a right to use a fixed asset by meaguhiat right in addition to a liability with theftirence being recorded in
retained earnings. Any impact of the applicatiothef standard has been recognized as an adjuston@ained earnings as
at 1 January 2019, without any change in comparatiformation. In addition, the Group has usedekemption provided

by the standard for the determination of leasess ifhpractice means applying the requirement$-&3 16 to all contracts
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that were in effect on 1 January 2019 and recodraadeases under IAS 17 and IFRIC 4. In additioe Group has used the
exemptions of the standard with respect to leas#s avresidual maturity of less than 12 monthshat date of initial
application of the standard and leases of low vhkgel assets. Finally, the Group has decided fbyag single discount rate
to each category of leases with similar charadtesigsuch as leases with a similar maturity, forilar fixed assets and in a
similar economic environment).

The impact from the revaluations which resultedrfrihe adoption of the new standard and recogniseetained earnings
as at 1 January 2019 amounts to (€ 95.343) foGtoep and (€95.453) for the Company.

The following table presents the restatements ol asgparate line of the Balance Sheet. Any poskii#s which have not
been affected from the new standard are not indlirdéhe table. The adjustments are analysed iatgreletail below.

The effect in the Statement of Financial Positimtrease/decrease) as published for the Group 88 dtine 2019 is as
follows:

GROUP
31 December 1January 2019
Extract from the Statement of Financial Position . IFRS 16 after the effect of
2018 as published
IFRS 16
ASSETS
Non-current assets
Right-to-use Assets - 2.695.400 2.695.400
Deferred income tax assets 440.184 37.121 477.305
EQUITY & LIABILITIES
Retained earnings (92.778.698) (95.343) (92.874.041)
Non-current liabilities
Long-term lease liabilities - 2.469.548 2.469.548
Deferred income tax liabilities 6.487.899 37 6.487.936
Current liabilities
Short-term lease liabilities - 358.278 358.278

The effect in the Statement of Financial Positimiecrease/decrease) as published for the Compaay 33 June 2019 is as
follows:
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COMPANY
1 January 2019
Extract from the Statement of Financial Position 31 Deceml-)er IFRS 16 after the effect of
2018 as published
IFRS 16
ASSETS
Non-current assets
Right-to-use Assets - 2.633.819 2.633.819
Deferred income tax assets - 37.121 37.121
EQUITY & LIABILITIES
Retained earnings (90.593.331) (95.453) (90.688.784)

Non-current liabilities
Long-term lease liabilities - 2.440.182 2.440.182
Deferred income tax liabilities - - -

Current liabilities
Short-term lease liabilities - 326.210 326.210

Further information is presented in Notes 16 and 29

¢ IFRS 9: Prepayment features with negative compensan (Amendment)

The Amendment allows financial assets with prepayrfeatures that permit or require a party to armemh either to pay or
receive reasonable compensation for the early textioin of the contract (so that, from the perspectif the holder of the
asset there may be ‘negative compensation’), tm&asured at amortized cost or at fair value thrathbr comprehensive
income. These Amendments have not yet been endbystte EU. The above amendment has no impactenetults of

the Group and Company.

e |AS 28: Long-term Interests in Associates and JoinVentures (Amendments)

The Amendments relate to whether the measuremerpaiticular impairment requirements, of long teimterests in

associates and joint ventures that, in substance, part of the ‘net investment’ in the associat¢omt venture should be
governed by IFRS 9, IAS 28 or a combination of bdthe Amendments clarify that an entity applies $& Financial

Instruments, before it applies IAS 28, to such loemgn interests for which the equity method isaygplied. In applying IFRS
9, the entity does not take account of any adjustsi® the carrying amount of long- term interelstt arise from applying
IAS 28. The above amendment has no impact on thatseof the Group and Company.

e |IFRIC INTERPETATION 23: Uncertainty over Income T ax Treatments

The Interpretation addresses the accounting foonec taxes when tax treatments involve uncertaihft affects the
application of IAS 12. The Interpretation providgsdance on considering uncertain tax treatmemngarsgely or together,
examination by tax authorities, the appropriate hoétto reflect uncertainty and accounting for clemnin facts and
circumstances.
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e |AS 19: Plan Amendment, Curtailment or Settlement (Amendments)

The amendments require entities to use updatearéatassumptions to determine current service aodtnet interest for
the remainder of the annual reporting period aftelan amendment, curtailment or settlement hasromt. The amendments
also clarify how the accounting for a plan amendmenrtailment or settlement affects applying thesed ceiling
requirements. The above amendment has no impabeaesults of the Group and Company.

The IASB has issued the Annual Improvements to IFRSs 2% — 2017 Cyclewhich is a collection of amendments to
IFRSs. The amendments are effective for annuabg@erbeginning on or after 1 January 2019 with ea#ipplication
permitted. The Group and Company are in the progkassessing the impact of this amendment onitlaedial position or
performance of the Group.

» IFRS 3 Business Combinations and IFRS 11 Joint Amgements The amendments to IFRS 3 clarify that when
an entity obtains control of a business that @t pperation, it remeasures previously held #des in that business.
The amendments to IFRS 11 clarify that when artyenbitains joint control of a business that is iatj@peration,
the entity does not remeasure previously held éstsrin that business.

» IAS 12 Income Taxes The amendments clarify that the income tax conserpse of payments on financial
instruments classified as equity should be recaghaccording to where the past transactions or tevisrat
generated distributable profits has been recognized

> |AS 23 Borrowing CostsThe amendments clarify paragraph 14 of the starttiatdwhen a qualifying asset is ready
for its intended use or sale, and some of the fipdmrrowing related to that qualifying asset rémsaoutstanding
at that point, that borrowing is to be includedhe funds that an entity borrows generally.

The above improvements have no impact on the sestithe Group and Company.

3.2 The following New Standards, Amendments and Ietpretations have been issued but have not yet beapplied to
the Group and to the Company nor has there been arngarlier application.

e |AS 1 Presentation of Financial Statements and IA8 Accounting Policies, Changes in Accounting Estimes and
Errors: Definition of ‘material’ (Amendments)

The Amendments are effective for annual periodsnmégg on or after 1 January 2020 with earlier atlon permitted.
The Amendments clarify the definition of materiabzhow it should be applied. The new definitiortestghat, 'Information
is material if omitting, misstating or obscuringc@uld reasonably be expected to influence dedsibat the primary users
of general-purpose financial statements make ofaisés of those financial statements, which profilggncial information
about a specific reporting entity’. In additionetlexplanations accompanying the definition havenhegproved. The
Amendments also ensure that the definition of nilter consistent across all IFRS Standards. TAesendments have not
yet been endorsed by the EU. The above amendmébmawe no impact on the results of the Group anth@any.
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e Conceptual Framework in IFRS standards

The IASB issued the revised Conceptual Framewarkiimancial Reporting on 29 March 2018. The CongalfEramework

sets out a comprehensive set of concepts for finhneporting, standard setting, guidance for premain developing

consistent accounting policies and assistanceherstin their efforts to understand and interpnet gtandards. IASB also
issued a separate accompanying document, AmendnteRsferences to the Conceptual Framework in ISR®idards,

which sets out the amendments to affected standatsler to update references to the revised GuineéFramework. It's

objective is to support transition to the revisezh€eptual Framework for companies that develop @ity policies using

the Conceptual Framework when no IFRS Standardespial a particular transaction. For preparers ddw@lop accounting
policies based on the Conceptual Framework, iffecgve for annual periods beginning on or aftefahuary 2020.

The above amendment will have no impact on thdtsestithe Group and Company.

e |FRS 3: Business Combinations (Amendments)

The IASB issued amendments in Definition of a Bass1(Amendments to IFRS 3) aimed at resolving iffieudties that
arise when an entity determines whether it hasiemdja business or a group of assets. The Amendnagateffective for
business combinations for which the acquisitioredstin the first annual reporting period beginnergor after 1 January
2020 and to asset acquisitions that occur on er #fie beginning of that period, with earlier apation permitted. These
Amendments have not yet been endorsed by the E&)GFbup and Company are in the process of assebsrimpact of
this amendment on their financial position or perfance.

¢ 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 inconsidtetveeen the requirements in IFRS 10 and thoB&Sr28, in dealing
with the sale or contribution of assets betweemaastor and its associate or joint venture. Tlanneconsequence of the
amendments is that a full gain or loss is recoghigleen a transaction involves a business (whetliehoused in a subsidiary
or not). A partial gain or loss is recognized wietnansaction involves assets that do not constiiusiness, even if these
assets are housed in a subsidiary. In December P@1B\SB postponed the effective date of this atmeent indefinitely
pending the outcome of its research project orethety method of accounting. The amendments havgaideen endorsed
by the EU. The above amendment has no impact orethits of the Group and Company.

4. Seasonality

The business segments of aquaculture and avictdtapkbreeding is not affected by seasonality. Bhginess activity of
fish feed, however, is intensified during the meniletween May and October in order to cover theaesd change that is
observed in the dietary needs of aquaculture fisichvis related to the increase of the environnsetetmperatureThis also
signals an optimum convertibility of fish feed iffish biomass. More than two thirds of net salestifi@ products of this
business segment are made during this period.
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5. Critical accounting estimates and assumptions

The preparation of the interim financial statementsonformity with IFRS requires the use of certaritical accounting
estimates and assumptions that affect the valass¥ts and liabilities, revenue and expenses dtirengear, in addition to
the disclosures of contingent assets and liatslitiaich are included in the financial statementstual results may differ
from those, which have been estimated.

The Group performs estimates, assumptions and joeiges in order to select the most appropriate adoay standards in
relation to the future developments and transastiddl noted estimates, assumptions and judgmeppdieal for the

preparation of the interim financial statements ewasistent with those applied in the preparatibthe Group's annual
financial statements for the year ended Decembge2(3118.

The critical accounting estimates and assumptiorishaaere applied in the condensed financial statgs®0.06.2019 and
which had an impact on the Net equity of the Grangd Company are as follows:

Leases
Leases are recognized as finance or operatingdeasig the commencement of the lease contract.

Group or Company as a lesseeFinance leases on assets where substantiallyjisk and rewards of ownership are
transferred to the Group or Company are capitakitéle lease’s inception at the lower of thealue of the leased property
and the present value of the minimum lease paymieaése payments are apportioned between finarszgeh and reduction

of the lease liability so as to achieve a constatet of interest on the remaining balance of thkility. Finance charges are
recognized in finance costs in profit or loss. Aded asset is depreciated over the useful lifeeohsset. However, if there is
no reasonable certainty that the Group will obtaimership at the end of the lease term, the ass#preciated over the
shorter of the estimated useful life of the asaetthe lease term.

Lease contracts where the lessor transfers thetaglise an asset for an agreed period of timenthbut transferring the
risks and benefits of the asset are recognizegh@siing leases. Payments made for operating I¢asesf any incentives
offered by the lessor) are proportionally recogdiirtethe income statement for the period of thedea

As of 1.1.2019 the Group has applied IFRS 16 inGheup financial statements. Further informatioprissented in Notes
16 “Right-of-use assets” and 29 “Finance Leaseiliigs”.
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6. Structure of "NIREUS AQUACULTURE S.A” group of companies

The company has the following participations asenéed in the table set out below:

PARTICIPATION
COMPANY PERCENTAGE
PROTEUS EQUIPMENT S.A 100,00%
NIREUS INTERNATIONAL LTD 100,00%
PREDOMAR S.L. 100% indirect
KEGO AGRI S.A 100,00%
NIREUS GMBH 100,00%

The companies which are consolidated in the firsrstatements are set out in the following table:

COMPANY COUNTRY OF PARTICIPATION METHOD OF
INCORPORATION PERCENTAGE CONSOLIDATION
PROTEUS EQUIPMENT S.A GREECE 100,00% Full consolidation
NIREUS INTERNATIONAL LTD CYPRUS 100,00% Full consolidation
PREDOMAR S.L. SPAIN 100,00% indirect Full consolidation
KEGO AGRIS.A GREECE 100,0% Full consolidation
NIREUS GMBH GERMANY 100,00% Full consolidation

7. Calculation of EBITDA versus operational EBITDA

EBITDA is defined as earnings before taxes plus or miimascial and investment results, plus total dejatéan and

amortization expense. Investment results includaesgar (losses) on revaluation of fixed assetspigraimpairment of
goodwill and intangible assets and gains or (Igsskesubsidiaries held for sale. FurthermdB]JTDA excludes one-off and
non-recurring charges which are not included inrtbiemal operations of the company such as prowssionindemnity due
to legal court cases, in addition to other onenaiifi-recurring items. These adjustments are requiredder that the said
financial indicator be comparative and historicalbynsistent, in compliance and in accordance WighESMA guidelines
and the alternative performance measuresvAlp

Operational EBITDA is defined as EBITDA (calculated in accordancehwlite above) with biological assets being valued
at cost and prior, that is, to the effect of bidtadjassets at fair value. For the calculatiothefvaluation of biological assets

at cost, the company applies the annual rollinggieid average method of cost per unit of measuremen

A detailed calculation of EBITDA and Operational IEBA is presented below:
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GROUP
Note 30/6/2019 30/6/2018
Profit /(loss) before taxes (16.810.452) (17.213.074)
Plus:
Finance expenses 10 4.257.313 5.231.851
Finance income 10 (24.046) (21.789)
Depreciation 15,16,18 3.411.670 3.123.417
Extraordinary and non-recurring expenses 563.355 =
Profit before taxes, financing and investing results and
depreciation (EBITDA) (8.602.160) (8.879.595)
(Gains)/Losses from the change in biological assets at fair value 21 4.258.611 12.061.521
Profit/(loss) before taxes, financing and investing results
and depreciation - (Operational EBITDA) (4.343.549) 3.181.926
COMPANY
Note 30/6/2019 30/6/2018
Profit /(loss) before taxes (16.197.063) (17.049.747)
Plus:
Finance expenses 10 4.226.811 5.199.852
Finance income 10 (22.095) (19.820)
Depreciation 15,16,18 3.348.247 3.088.616
Extraordinary and non-recurring expenses 369.480 -
Profit before taxes, financing and investing results and
depreciation - (EBITDA) (8.274.620) (8.781.099)
(Gains)/Losses from the change in biological assets at fair value 21 4.494.477 11.836.716
Profit/ (loss) before taxes, financing and investing
results and depreciation - (Operational EBITDA) (3.780.143) 3.055.617

The EBITDA of the Group for the first semester 61,2 amounted to losses of € (8,6) million as comgp&o losses of € (8,9)
million incurred during the corresponding prior ygariod.

It should be noted that due to the adoption ofag IFRS 16 standard, tRESITDA of the six-month period of 2019 includes
financial cost of € 80.897 and € 80.403 in additiordepreciation expense of € 252.293 and € 235ad18the Group and
Company respectively, which relates to leases idlings, machinery and transportation means, larttisea areas that have
been recognized in accordance with the above meadistandard, while during the corresponding préar period of 2018
operating leases had been included in the figuhérd party fees and benefits” of the Profit ordasdatement thus affecting
EBITDA (Notes 15, 16).

ONE-OFF AND NON-RECURRING EXPENSES

One-off and non-recurring expenses which have lexefuded from the EBITDA of the Group and Compang ahich
relate to granted indemnities amount to € 563.38506.2018: € 0).
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8. Segment Information

Information per segment

The operating segments of the Group have beenrdssit) based on monthly internal information whighpiovided to a
Decision Making Committee (“CODM”) which has beessigned by Management and which monitors the altmtaf
resources and the performance of the segmentsatipes as well as determining their business didsi The operating
segments have similar products and production/aimolicies (sales — distribution) and similardirtial characteristics have
been accumulated in one segment.

The operating segments which have been designatatiton the decision-making process are the falipwi

Aquaculture

Fish feed
Aviculture-Stockbreeding
Other remaining segments

YV V VYV V

The Aquaculture segment includes sales of wholepaocessed fish, in addition to sales of juveniles.
The category “Other remaining segments” mainlyudes sales of equipment for Aquaculture compariks.profit before
tax per segment does not include the segment'sidiakhresults and the general administrative expersf the Parent

Company and are presented under the column eliitsgghdjustments.

The amounts are stated in thousands of Euro.

30/6/2019
Amounts in Thds of Aviculture- ey Eliminations/
Aquaculture | Fishfeed - remaining . Consolidation
€ Stockbreeding Adjustments
segments (*)
Sales revenue per
segment 90.429 1.424 3.870 1.052 - 96.775
Net operating costs (99.198) (1.431) (4.573) (1.330) (7.053) (113.585)
Losses before taxes (8.769) () (703) (278) (7.053) (16.810)
30/6/2018
) . Other P
Amounts in Thds of . Aviculture- .. Eliminations/ .-
Aquaculture | Fishfeed - remaining . Consolidation
€ Stockbreeding Adjustments
segments (*)
Sales revenue per
segment 90.880 2.146 4.364 925 - 98.315
Net operating costs (100.213) (1.811) (4.209) (1.204) (8.091) (115.528)
Losses before taxes (9.333) 335 155) (279) (8.091) (17.213)

(*) Other remaining segments mainly include aquaculture equipment

Further explanations on variations are presentdiddrBoard of Directors Report.

Assets per segment include those which the opegrdtgision-making committee monitors, and which lsaistinguished
into separate operating segments. Liabilities avaitared in their entirety.
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30/6/2019
) . Other ...
Amounts in Thds of . Aviculture- . . Eliminations/ e
Aquaculture | Fishfeed : remaining . Consolidation
€ Stockbreeding «y | Adjustments
segments (*)

Assets per segment 261.544 21.134 2.670 5.158 78.622 369.127
Capital expenditure 2.153 70 - 69 31 2.323
31/12/2018

. . Other A
Amounts in Thds of . Aviculture- . . Eliminations/ I
Aquaculture | Fishfeed . remaining . Consolidation
€ Stockbreeding «\ | Adjustments
segments (*)
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
(*) Other remaining segments mainly include aquaculture equipment
GEOGRAPHICAL INFORMATION
Information in relation to the destination locatiofhrevenue is presented below.
Amounts in Euro GROUP
30/6/2019 30/6/2018
Greece 18.319.045 19.009.912
Eurozone 68.131.380 69.976.568
Other countries 10.324.288 9.328.623
96.774.713 98.315.103

The geographical information which is based ongibegraphical headquarters of each company for thap revenue
from external customers and the non-current assetanalysed as follows:

Revenue per country of subsidiary:

GROUP
Amounts in Euro 30/6/2019 30/6/2018
Greece 90.134.769 92.153.982
Spain 6.639.944 6.161.121
96.774.713 98.315.103

There is no customer which exceeds 10% of the salesmue of the Group and Company. It is notedribathanges have
occurred in either the definition or the measurenbase of the segments’ gain or loss as compartgbtsix-month period
condensed consolidated financial statements gbtiloe year.
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Non-current assets:

GROUP
Amounts in Euro 30/6/2019 30/6/2018
Greece 97.646.117 98.649.818
Spain 2.496.943 2.656.198
100.143.060 101.306.016

Non-current assets mainly include tangible anchigitale assets in addition to investment propettig. hoted that no changes
have occurred in the definition or the measurerbasg of the segments’ gain or loss as comparéeé woinsolidated financial
statements of the prior year.

9. Revenue for contracts with customers for sale of non-biological
assets-goods and other material

Based on IFRS 15 sales from customer contractterelaales of non-biological assets-goods and otla¢erial is presented
as follows:

Amounts in Euro GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018

Revenue from contracts with customers

A 4.340.797 5.586.703 621.247 1.303.684
for sales of merchandise
Revenue from contracts with customers
for sales of finished and semi-finished 2.268.420 2.624.844 1.693.140 2.637.536
goods
Revenue from contracts with customers
for sales of other inventories and scrap 411.944 139.666 290.313 83.876
material
Revenue from contracts with customers 135.331 137.090 151.785 150.445

for sales of services

Total Revenue from contracts with

customers for sales of merchandise 7.156.492 8.488.303 2.756.485 4.175.541
and other materials

Revenue from contracts with customers for sales oherchandise: Sale of merchandise of the Group amounting t3€ 4
million include fish from third parties, aviculturend aquaculture equipment of the company’s sudrsgdi. Sales of
merchandise decreased from € 5,6 million 30.6.20284,3 million 30.06.2019 due to the reductio€wmpany’s fish sales
by approximately € 0,7 million and in aviculture rieandise sales by € 0,5 million.

Revenue from contracts with customers for sales dinished and semi-finished products:Sales of finished and semi-
finished products which include fish feed of then@mny as well as aquaculture equipment of the dislsgicompanies (own
produce) marked a decrease in the six-month pex®od result of reduced customer market demand allener fish
production.

Revenue from contracts with customers for sales afther inventories and scrap materialSales of other inventories
include payments of fish insurance indemnities,cvfdecreased by € 0,3 million over the six-monttioge
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Revenue from contracts with customers for sales gErvices Sales of services include transportation sericgsiveniles)
to customers of a foreign subsidiary company, a agemaintenance equipment services of a domestisidiary to its

customers.

10. Financial results

Analysis of finance income and expenses is asvial

Finance Income

Amounts in Euro GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018
Interest income 24.046 21.789 22.095 19.820
Total finance income 24.046 21.789 22.095 19.820
Amounts in Euro GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018
Intere_st expense from bank borrowings at (3.279.516) (4.207.018) (3.250.857) (4.176.262)
amortised cost
Financial cost from finance leases (80.897) - (80.403) -
Interest expense from defined benefit plans (25.435) (25.970) (24.087) (24.727)
E;r;l?t(i:;asl cost from discounting of financial (871.465) (998.863) (871.465) (998.863)
Total finance expenses (4.257.313) (5.231.851) (4.226.811) (5.199.852)

During the six-month period the proportional discting of the Company’s loan borrowings and inteiastalments of a
total amount of € 871.465 (2018: € 998.863) hawanlrecognised in financial expenses. Further inédion is presented in

Note 26 “Interest Bearing and Loan Borrowings”.

Furthermore, the Group and Company have recogrimedg the six-month period financial expensesdooadance with

IFRS 16 “Leases” an amount of € 80.897 and € 80ré6Bectively resulting from the discounting ofaiiite leases due to

the adoption of the new standard as of 1 Janu&t9 PQotes 16, 29).

11. Other expenses

The analysis of other expenses is the following:
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GROUP COMPANY
Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Transportation expenses (9.793.405) (9.010.780) (9.433.940) (8.643.035)
Printed material and stationery expenses (1.000.907) (1.967.808) (977.304) (2.086.650)
Other extraordinary expenses (499.278) (446.921) (478.323) (396.370)
Taxes and stamp duties (251.233) (398.288) (228.162) (371.456)
Various expenses (152.104) (208.208) (140.804) (195.015)
Travelling expenses (215.867) (190.113) (164.178) (136.740)
Sales promotions and advertising expenses (262.450) (187.406) (255.712) (182.103)
Cleaning expenses (113.902) (97.105) (113.902) (97.105)
Security expenses (89.993) (93.043) (89.993) (93.043)
Subscriptions-Contributions (143.141) (91.847) (132.951) (85.146)
Sales exhibitions (41.976) (85.239) (41.776) (85.239)
Foreign Exchange differences (46.066) (78.400) (45.668) (77.761)
Special export expenses (72.461) (51.718) (70.709) (51.531)
Printed material and stationery expenses (45.950) (36.335) (42.427) (33.099)
Provisions for bad debts other receivables (Note 23) (308.256) (21.639) (111.910) (21.639)
Total expenses (13.036.989) (12.964.850) (12.327.759) (12.555.932)
12, Other income
Analysis of other operating income is presentefibbaws:
GROUP COMPANY
Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Sales subsidies and other sales revenue 124.818 68.543 112.234 68.543
Income from other operations 55.615 26.497 25.297 13.880
Income from operating leases 300 300 27.300 27.300
Gain on disposal of assets 1.207 - 707 -
Other income from unutilised provisions of bad debts
(Note 23) 6.520 224.414 6.020 179.271
Foreign Exchange differences 28.543 66.767 27.991 63.612
Other income 371.054 103.096 365.725 93.722
Total Income 588.057 489.617 565.274 446.328
Other income mainly relates to third party revenue.
13. Income tax expense
GROUP COMPANY
Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Current tax = (74.121) - -
Deferred tax 1.786.631 3.654.803 1.772.504 3.631.530
Income tax expense 1.786.631 3.580.682 1.772.504 3.631.530
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The reconciliation of income and deferred tax & tirrent period is presented below:

GROUP COMPANY
Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Current tax - (74.121)
Deferred tax 1.781.456 3.654.803 1.767.329 3.631.530
Total 1.781.456 3.580.682 1.767.329 3.631.530
Profit/(Losses) before tax (16.810.452) (17.213.074) (16.197.063) (17.049.747)
Tax rate 28% 29% 28% 29%
Estimated tax charge (4.706.927) (4.991.791) (4.535.178) (4.944.427)
Tax effect of non-taxed income/expense which are non tax 2.920.296 1.411.109 2.762.674 1.312.897
deductible for tax purposes
Actual Tax Charge (1.786.631) (3.580.682) (1.772.504) (3.631.530)

The movement in deferred tax of an amount of €ndilBon and the positive effect in the results aftex of the Group and
the Company results from the loss from the biolaissets as at 30.06.2019 compared to 31.12.2018.

According to the Group’s policies, deferred taxesssre recognized following two (2) consecutivefitable years. As a
result, the Group and Company as at 31.12.201&&aikd forward accumulated losses of approximaiedyd million, and
a thin cap of € 8,1 million for which the compargsirecognized a deferred tax asset of € 3.902Z1B( € 3.902.512). The
Group recognizes deferred tax assets for unusedymar losses to the extent that it is probaka¢ filture taxable profit will
be available against which the unused tax losséisbeioff-set against the above-mentioned profitsaccordance with
paragraph 34 of IAS 12 (Note 20).

The parent company and the domestic subsidiary haea audited for tax purposes for the prior yeatsprding to the
provisions of par. 5 of article 82 of L. 2238/94dahe provisions of article 8§ of L. 4174/2013 for which “Tax compliance
Reports” have been issued. With respect to theéishyear 2018, the Company as well as its domestdsidiary KegoAgri
SA are in the process of having the Tax CompliaDestificate issued, as provided by L.4174 / 20180t completion of
the tax audit the Group's management does not expcany significant tax liabilities will resulieyond those recognized
and reported in the Financial Statements.

Furthermore, the tax years from 2013 up until 26f.éhe subsidiary company Predomar remain unauditdde the audit
of the subsidiary company Nireus GMBH for the y2@t8 is in progress.

According to the same provisions and based onakeatdit of prior years, companies which may intaable profits

following the off-set of accumulated tax lossesyéhastablished a provision for contingent tax liies which may arise
from the tax audit of the open tax years. The distadd provision for unaudited tax years is congdeadequate.

Information with respect to the unaudited tax years

The unaudited, by the tax authorities, financialrgefor the group companies are as follows:
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GROUP COMPANIES UNAUDITED TAX YEARS
NIREUS AQUACULTURE S.A (*) -

PROTEUS EQUIPMENT S.A Since 2016
PREDOMAR S.L. Since 2013

KEGO AGRI S.A -

NIREUS INTERNATIONAL LTD Since 2006

NIREUS GMBH -

(*) Based on recent legislation years 2009 and 2010 are considered time-

Further analysis of deferred taxes is presentétbte 20 “Deferred Tax Assets/(Liabilities)”.

14. Losses per share

Analysis of losses per share of the Group is devial:
Losses per share (basic)

Amounts in Euro GROUP
30/6/2019 30/6/2018

Earnings /(losses) attributable to equity
holders of the Company (15.023.821) (13.632.392)
Weighted average number of ordinary

293.994.422 293.994.422
shares
Earnings/ (losses) per share (€ per
share) (0,0511) (0,0464)

Losses per share (ratio) is calculated as lossd@isuaable to equity holders of the parent Compdiwded by the weighted
average number of ordinary shares in issue duhiegear.

15. Property Plant and Equipment

Land utilized for the purpose of either productmmadministration is stated at fair value. Simitatbuildings, machinery,
technical installations and floating means are gl at fair value less accumulated depreciagoluged by any other
impairment losses which are recognized as at tteeafaneasurement.

At the end of the prior year 31 December 2018, @neup and Company revalued their land, buildingachmery and
technical installations (where deemed necessaaddition to floating means based on accreditederal“Geoaxis Property
and Valuation Services”. The fair value was baseithé market values where the current prices waitested in accordance
with the location, and condition of each individasket.
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The management of the Group and the Company takiteg consideration the current conditions resultingm the
developments in the Greek economy, as well asdbeamic environment assessed, given the naturatidecand valuation
method (the comparable method and the method wfu@sreplacement cost) of the property, assedsatdtihere were no
significant changes in the fair values as at 3Q@H0.

Other property, plant and equipment are preseritedst less accumulated depreciation less and impat costs.

Depreciation expense of tangible assets (exceamokwhich is a non-depreciable asset) is caledlan a straight-line basis
over the useful life of the asset.

Property, plant and equipment is analysed as fallow

GROUP
Other Mechanical Other
Land Buildings Installations and equlpmn.vt and Transportation Foating "Eil"s Furmturt_a and Assets um.‘ler Total
equipment technical means (Restated *)  other equipment construction
installations (Restated *)
Amounts in Euro
Cost
Balance at 1 January 2018 7.814.984 38.620.304 59.911.740 13.771.076 3.046.120 8.547.850 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-prog = 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) - (517.803) - (617.466) - - (5.387.962)
Balance at 31 December 2018 7.822.740 36.381.069 63.653.775 13.659.562 4.715.913 8.017.436 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 o 212.496
Reclassifications = o 36.399 (36.399) 584.116 (584.116) o o =
Revaluation of assets = 2.729.474 o 5.557.838 2 2.327.957 o 10.615.269
Balance at 31 December 2018 = (3.651.016) (45.685.105) [¢)) (3.864.891) ()] (8.204.936) = (61.405.949)
Net Book Value at 31 December 2018 7.822.740 32.730.053 17.968.670 13.659.561 851.022 8.017.436 1.050.868 282.783 82.383.133
Cost
Balance at 1 January 2019 7.822.740 36.381.069 63.653.775 13.659.562 4.715.913 8.017.436 9.255.804 282.783 143.789.082
Additions 62.804 1.636.235 = 135.459 = 79.789 405.185 2.319.472
Disposals - - (7.070) - - - (7.070)
Reclassifications - - (18.869) 29.096 (10.227) - -
Reclassifications from work-in-progt - - - - - - - (650.914) (650.914)
Balance at 30 June 2019 7.822.740 36.443.873 65.264.071 13.688.658 4.841.145 8.017.436 9.335.593 37.054 145.450.570
Accumulated depreciation
Balance at 1 January 2019 - (3.651.016) (45.685.105) @) (3.864.891) (0) (8.204.936) - (61.405.949)
Depreciation charge - (456.134) (1.631.325) (608.016) (51.137) (200.044) (113.136) - (3.059.792)
Reclassifications - - (10.227) 10.227 - - -
Balance at 30 June 2019 2 (4.107.150) (47.326.657) (608.017) (3.905.801) (200.044) (8.318.072) = (64.465.741)
Net Book Value at 30 June 2019 7.822.740 32.336.723 17.937.414 13.080.641 935.344 7.817.392 1.017.521 37.054 80.984.829

(*) Due to a reclassification from of floating means techniocal equipement from the non fair valued asset category "Other transportation means" to the fair value asset category, as at 31.12.2018, "Foating means'.
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COMPANY
o Mechanical _
Land Buildings Other Inst_allamns equlpmer_n and Transportation Floating means Furmture_ and other  Assets um_:ler Total
and equipment technical equipment construction
. . means
installations
Amounts in Euro
Cost
Balance at 1 January 2018 7.709.746 35.786.559 61.423.065 13.354.784 2.890.687 8.547.850 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 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 4.560.480 8.017.436 9.078.519 282.783 141,756.531
Accumulated 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 Decembers 2018 7.631.671 30.760.260 19.411.898 12.885.324 831.156 8.017.436 1.033.286 282.783 80.853.814
Cost
Balance at 1 January 2019 7.631.671 33.583.522 65.716.796 12.885.324 4.560.480 8.017.436 9.078.519 282.783 141.756.531
Additions 62.804 1.661.660 - 135.459 - 77.321 405.185 2.342.429
Disposals - - (7.070) - - - - (7.070)
Reclassifications (19.111) 29.338 (10.227) - -
Reclassifications from work-in-progress - - - - - - - (650.914) (650.914)
Balance at 30 June 2019 7.631.671 33.646.326 67.352.275 12.914.662 4.685.712 8.017.436 9.155.840 37.054 143.440.976
Accumulated depreciation
Balance at 1 January 2019 - (2.823.262) (46.304.898) - (3.729.324) - (8.045.233) - (60.902.717)
Depreciation charge - (332.035) (1.736.012) (551.135) (50.804) (200.044) (110.577) - (2.980.607)
Reclassifications - - (10.227) - 10.227 - - -
Balance at 30 June 2019 - (3.155.297) (48.051.137) (551.135) (3.769.901) (200.044) (8.155.810) - (63.883.324)
Net Book Value at 30 June 2019 7.631.671 30.491.029 19.301.138 12.363.527 915.811 7.817.392 1.000.030 37.054 79.557.652

(*) Due to a reclassification from of floating means techniocal equipement from the non fair valued asset category "Other transportation means" to the fair value asset category, as at 31.12.2018, "Foating means".

Amortization of grants on assets has been offsétstghe figure ‘depreciation’ in the Profit and#ostatement. With respect
to the six-month period, the grant income figureoamnied to € 286.484 for the Company and € 318.@8b4he Group. The
corresponding prior year figure amounted to € 388 for the Company and € 336.763 for the Group.

Other Installations and equipment mainly includedi assets concerning fattening and hatchery andsmnore specifically
regards cages, nets, anchorage, air compressaragers, filters etc.

Mortgages and pledges on the Group’s assets alysadan paragraph 31, below.

16. Right-of-use Assets

Following the adoption of IFRS 16 as of 1.1.2018 @roup and Company measured their Right-to-Usstsi8saccordance
with the requirements of the new standard and erb#sis of a unified accounting model which requttee recognition and
presentation of leases in the Statement of FinaRadsition. The Group’s Right-to Use assets inclledeses for buildings,
machinery, technical installations, land and sea and other transportation means. As of June®® the net book value
of assets recorded under finance leases amoun&d.#13.106 and € 2.398.033 for the Group and Gmyppespectively.
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GROUP
Right-of-Use Assets
Mechanical Other
Buildings Land equipment and Transportation
& Sea areas technical installations means Total
Amounts in €
Cost
Balance 1 January 2018 (Published) = = = =
Balance 1 January 2018 (Restated) 2.623.552 19.438 903.404 3.546.394
Additions =
Balance 30 June 2019 2.623.552 19.438 903.404 3.546.394
Accumulated Depreciation
Balance 1 January 2018 (Published) = = = =
Balance 1 January 2018 (Restated) (269.857) - (581.138) (850.995)
Depreciation expense (126.360) (8.381) (117.552) (252.292)
Balance 30 June 2019 (396.217) (8.381) (698.690)  (1.103.288)
Net Book Value 30 June 2019 2.227.335 11.057 204.714 2.443.106
COMPANY
Right-of-Use Assets
Mechanical Other

Amounts in € Buildings Land equipment and Transportation

& Sea areas technical installations means Total
Cost
Balance 1 January 2018 (Published) - - - -
Balance 1 January 2018 (Restated) 2.623.552 - 845.114 3.468.666
Additions - - - -
Balance 30 June 2019 2.623.552 - 845.114 3.468.666
Accumulated Depreciation -
Balance 1 January 2018 (Published) - - - -
Balance 1 January 2018 (Restated) (269.857) - (564.991) (834.849)
Depreciation expense (126.360) - (109.425) (235.785)
Balance 30 June 2019 (396.217) - (674.416)  (1.070.633)

Net Book Value 30 June 2019 2.227.335 - 170.698 2.398.033

Depreciation of Right-of-Use assets of the Groug thie Company of an amount of € 252.292 and € 335« included in
the Depreciation figure of the Income Statement.
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17. Goodwill

Goodwill is analyzed as follows:

GROUP COMPANY

Amounts in Euro Amounts in Euro

Carrying value at 1 January 2018 30.298.997 Carrying value at 1 January 2018 29.968.825
Carrying value at 31 December 2018 30.298.997 Carrying value at 31 December 2018 29.968.825
|Carrying value at 30 June 2019 30.298.997 Carrying value at 30 June 2019 29.968.825

The impairment test of Goodwill and Aquaculturetises are performed at each reporting period daselhen
indications exist.

As referred to in the financial statement whichesh®ecember 31, 2018, and for the purpose of imyait testing, goodwiill
is allocated to three cash-generating units (CGWBich are also operating and reportable segmanisaculture unit, Fish
feed unit, Aviculture-Stockbreeding unit (Note Ble three operating segments present the lowesdtdéthe Group at which
goodwill is monitored for internal management pugm

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

AVICULTURE -
AQUACULTURE FISHFEED STOCKBREEDING TOTAL
30/6/2019 31/12/2018 30/6/2019 31/12/2018 30/6/2019 31/12/2018 30/6/2019 31/12/2018

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]

Due to the general economic environment and theedse in prices, the Group reexamined the assunspiiich it had
used as at 31.12.2018 for the impairment test. darehe results, the recoverable amount of intdagissets as at 30 June
2019 exceeds the carrying amount and thus no imeair for goodwill is deemed necessary. For the impent test, reduced
prices and a reduction in WACC were taken into aeration.

18. Intangible assets

The intangible assets of the Group mainly concequized aquaculture licenses and computer softi@eses. Analysis
of the carrying values of the above is presenteslimmarized form in the tables here below:
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GROUP

Amounts in Euro

Cost

Balance 1 January 2018

Additions

Transfers from work under construction
Balance 31 December 2018

Accumulated amortisation
Balance 1 January 2018
Amortisation charge

Balance at 31 December 2018
Net book value at 31 December
2018

Cost

Balance 1 January 2019

Additions

Transfers from work under construction
Balance 30 June 2019

Accumulated amortisation
Balance 1 January 2019
Amortisation expense

Balance at 30 June 2019

Net book value at 30 June 2019

Computer and

Aquaculture

other software Licences ezl
11.210.389 13.680.000 24.890.389
204.208 - 204.208
811.048 = 811.048
12.225.645 13.680.000 25.905.645
(9.510.201) - (9.510.201)
(782.363) - (782.363)
(10.292.564) - (10.292.564)
1.933.081 13.680.000 15.613.081
12.225.645 13.680.000 25.905.645
2.773 - 2.773
650.914 - 650.914
12.879.332 13.680.000 26.559.332
(10.292.564) - (10.292.564)
(418.339) - (418.339)
(10.710.903) - (10.710.903)
2.168.429 13.680.000 15.848.429
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COMPANY

Computer and

Aquaculture

Amounts in Euro other software Licences Total

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
Cost

Balance 1 January 2019 12.218.570 11.475.000 23.693.570
Additions 2.773 - 2.773
Transfers from work under construction 650.914 - 650.914
Balance 30 June 2019 12.872.257 11.475.000 24.347.257
Accumulated amortisation

Balance 1 January 2019 (10.285.489) - (10.285.489)
Amortisation expense (418.339) - (418.339)
Balance at 30 June 2019 (10.703.828) - (10.703.828)
Net book value at 30 June 2019 2.168.429 11.475.000 13.643.429

“Aquaculture licences” on a Group level relate b tvalue of the aquaculture licenses of the Compémy Group
“SEAFARM IONIAN SA”, “KEGO AGRI SA”, and “PREDOMARS.L", which resulted from the acquisition of the
corresponding subsidiaries. The Company’s aquaeulicense value relates to the value of aquaailtisenses of the
absorbed subsidiary companies KEGO S.A, RED ANCHE2Rand SEAFARM IONIAN SA. The aforementioned gooliwi
is not depreciated but is assessed for impairnosstdt each reporting period, in accordance with 38 (Note 17).

The management of the Group and the Company dthiaagurrent period examined the current conditemising from the
developments in the Greek economy and the generdéxt of the economic environment and assessédheee are no
significant changes in the fair values as at 3Q@B0.
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19. Investments in subsidiaries

In the Company'’s separate financial statementgsiments in subsidiary companies have been meastaeguisition cost

less impairment losses.

Amounts in Euro COMPANY
30/6/2019

Opening Balance 13.837.595

Closing Balance 13.837.595

The company’s percentage participation in investsyamot listed on the Athens Stock Exchange Mariksegnalysed as

follows:
31/12/2018 30/6/2019

share Canital Impairment of Amount as Share Impairment | Amount as Country of Percentage

COMPANY NAME Cost 01.01.2018 P P per Financial| Capital of per Financial| , ¥ . Shareholding
Increase Investment " . incorporation
Position Increase | Investment | Position 30.06.2019

PROTEUS SA 1.379.347 - -| 1379347 - -] 1.379.347 GREECE 100,00%
NIREUS GMBH - - - - - -| GERMANY 100,00%
NIREUS INTERNATIONAL LTD 6.400.033 105.381 -| 6.505.414 - -| 6.505.414 CYPRUS 100,00%
KEGO AGRI S.A 5.952.834 - -| 5.952.834 -] 5.952.834 GREECE 100,00%
TOTAL 13.732.214 105.381 - | 13.837.595 - - | 13.837.595

As at 30.6.2019 the Group does not have any nonatlmg interests.

It should be noted that there are no restrictiostsvben the Group and the above-mentioned subs&idias regards their
access to the assets and the liabilities of theygmoor is there any restriction to the transfefuoids and dividends between
the Group and companies.

IMPAIRMENT TEST

As mentioned in the annual financial statementgeaf ended 31 December 2018, for the purpose ddirmgnt testing, the
Company recognized similar in nature Cash Geneyafinits as these have been recognized on a Greapvdich cover
the individual investments of the subsidiary conipanThe cash generating units recognized by th@pgaoy are the
Aquaculture and Aviculture-stock breeding unitseTivestments have been allocated for the purpoisepairment testing
as follows:

AQUACULTURE AVICULTURE AND STOCKBREEDING TOTAL
30/6/2019 31/12/2018 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Investments in subsidiaries  7.884.760 7.884.760 5.952.835 5.952.835 13.837.595 13.837.595

Impairment testing on investments of subsidiary panies is performed when indications of impairmexist. The basic
assumptions which were used during the recogndfdhe two cash generating units in addition todb&ermination of the
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recoverable amount of the cash generating unitarzatysed in the annual financial statements ferysar ended December
31, 2018 (Note 17).

Due to the general economic environment and theedse in prices the Group reexamined the assunspiibith it had used

as at 31.12.2018 for the impairment test. The tesutre that the recoverable amount of the segnexetseds the carrying
value and concluded that no impairment for goodiwileemed necessary.

20. Deferred Income Tax Receivables/(Liabilities)

Deferred income tax assets and liabilities whicdultsfrom relative temporary tax differences, asdalows:

STATEMENT OF FINANCIAL POSITION STATEMENT OF PROFIT OR LOSS
GROUP COMPANY GROUP COMPANY
30/6/2019  31/12/2018 30/6/2019 31/12/2018 30/6/2019  31/12/2018 30/6/2019  31/12/2018
DEFERRED TAX LIABILITIES
Intangible assets (193.062) (244.511) (193.062) (244.511) 51.449 48.759 51.449 48.759
Property, Plant & Equipment (8.368.945) (8.392.387) (7.952.988) (7.974.621) 23.442 115.963 21.633 119.309
Investments in subsidiaries - = 1.287.445 1.287.445 - - - -
Biological Assets (4.576.022) (5.782.444) (4.324.836)  (5.583.290) 1.206.422 3.461.249 1.258.454 3.432.648
Receivables 6.065.914 5.979.141 5.273.834 5.241.824 86.773 (336.627) 32.010 (323.535)
Long-term loan borrowings (3.268.713) (3.512.723) (3.268.713) (3.512.723) 244.010 289.670 244.010 289.670
Net Employee defined Benefit obligations 774.929 748.051 726.194 700.866 26.878 27.188 25.328 25.657
Other non-current liabilities 67.827 85.232 45.049 62.454 (17.405) (20.875) (17.405) (20.875)
Provisions 1.421.647 1.260.855 1.326.333 1.173.652 160.793 69.476 152.681 59.897
Other current liabilities (50.087) (91.441) (23.803) (65.268) 4.269 - 4.344
Receivable from tax losses carried forward 3.902.512 3.902.512 3.902.512 3.902.512 = - -
(4.224.000) (6.047.715) (3.202.035)  (5.011.660) 1.786.631 3.654.803 1.772.504 3.631.530
TOTAL DEFERRED TAX ASSETS 558.044 440.184 - -
TOTAL DEFERRED TAX LIABILITIES (4.782.044) (6.487.899) (3.202.035)  (5.011.660)
TOTAL DEFERRED TAX (4.224.000) (6.047.715) (3.202.035)  (5.011.660)

The basic income tax rate for Societe Anonyme camgsan Greece for the fiscal year 2019 is 28% &@B%). Pursuant
to Article 23 of the recent Law 4579, passed inddeber 2018, the tax rates for the profits resultiogn business activity
of legal persons are gradually reduced by 1% par, y&es follows: 28% for the tax year 2019, 27%tlfartax year 2020, 26%
for the tax year 2021 and 25% for the tax year 2@28ards.

The offsetting of deferred income tax assets aallilifies occurs when there is, on behalf of thenpany, a legally
enforceable right to offset current tax assetsreggaiurrent tax liabilities and when the defernecbime taxes relate to the
same fiscal authority. The deferred tax liabilittdshe Group as at 30.06.2019 relate to the sidygitbcated in Spain by an
amount of € 269.791 (tax rate 25%), and by an amofif 4.512.253 for companies located in Greece. Theertisie
amounts as at 31.12.2018 were, for the Companyddda Spain of an amount of € 162.750, and an amofu€ 6.325.148
for companies that are located in Greece.

The deferred tax receivables for the Group as d0632019 of € 558.044 relate to companies locateGrieece. The
corresponding amounts as at 31.12.2018 of € 440484t from the companies located in Greece.

According to the Group’s policy, deferred tax assee recognised following two consecutive proféaears. As a result,
the Company has recognised a deferred tax assetused tax losses of an amount of € 3.902.512 (ZD3P02.512, to the
extent that it is probable that future taxable psofvill be available against which unused tax ésswill be available to be
offset against future profits in accordance withagaaph 34 of IAS 12 (Note 13).
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21. Biological assets

Biological assets comprise of juveniles-generatidglt fish, fish juveniles and stock breeding prdduas at the Balance
Sheet date and are measured at fair value. Folipthim adoption of IFRS 13 beginning as of 1.1.284@ as at each balance
sheet date, the measurement of fair value is baseldfRS 13 in conjunction with the specific requients of IAS 41.
According to IFRS 13, fair value is the currenttgxice which is determined with reference to thiegpal market which is
the market at which the greatest volume of actigtgbserved.

During periods of substantial increases/(decreasieljological assets and increases/(decreasesl@s prices, the above
methodology applied, results in significant gailesi§es) arising from the difference between theycbcost and fair value

measurement in terms of sales prices.

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

Amounts in Euro GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Balance of biological assets at 1 January 185.897.457 197.082.545 176.279.661 187.704.805
Increases due to purchases of biological assets 219.371 604.286 219.371 257.820
Gain/Loss arising from changes in fair value attributable to price or
quantity changes of biological assets 59.218.066 163.798.189 55.001.704 152.960.453
Decreases due to sales of biological assets (89.618.221) (175.587.563) (84.052.097)  (164.643.417)
Ending balance of biological assets 155.716.673 185.897.457 147.448.639 176.279.661
ANALYSIS OF BIOLOGICAL ASSETS IN BALANCE SHEET
A) Biological assets of fish (Assets — Non-current assets) 89.121.208 70.826.057 84.787.583 67.022.531
B) Biological Poultry-Livestock (Assets - Non-current assets) 373.000
TOTAL BIOLOGICAL ASSETS - Assets - Non-current 89.121.208 71.199.057 84.787.583 67.022.531
C) Biological assets fish (Inventories - Current assets) 66.595.465 114.533.782 62.661.056 109.257.130
D) Biological Poultry-Livestock (Inventories - Current assets) - 164.618 - -
TOTAL BIOLOGICAL ASSETS - Assets - Current 66.595.465 114.698.400 62.661.056 109.257.130
TOTAL BIOLOGICAL ASSETS 155.716.673 185.897.457 147.448.639 176.279.661

The effect from the valuation of biological assat$air value compared to the valuation of biol@gi@ssets at cost amounts
to a loss of € 4.258.610 (2018: loss € 12.061.%@4the Group and to a loss of an amount of € 441B4 (2018: Loss
€ 11.836.716) for the Company.

Analysis of the Effect of Valuation of Biological Asets at Fair Value

GROUP COMPANY
Measurement at Measurement at

Stated at cost  Adjustments fair values IFRS Stated at cost  Adjustments fair values IFRS
Fair value of Biological assets at beginning
1.1.2019 165.252.899 20.644.558 185.897.457 156.360.370 19.919.291 176.279.661
Less:Fair value of Biological assets at ending
30.06.2019 139.330.725 16.385.948 155.716.673 132.023.825 15.424.814 147.448.639
Gain/(loss) in the movement in th fair
value of biological assets (25.922.174) (4.258.610) (30.180.784) (24.336.545) (4.494.477)  (28.831.022)
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Assumptions used in determining the fair value ofive fish

The estimated fair value of biomass will alwaysbsed on uncertain assumptions even though theatonifas obtained
substantial expertise in assessing these factstsn&tes are applied for the following factors:rhass volume, the quality
of the biomass, the size distribution and markiegst

Biomass volume

The biomass volume is in itself an estimate basethe number of juveniles placed in the sea, thimated growth from the
time of stocking, estimated mortality based on olesg and expected mortality etc. The uncertaintyrweégards to biomass
volume is normally low. The uncertainty will, howay be higher if an incident has resulted in masgatlity, especially early

in the cycle, or if the health condition of thehfiwhich restricts treatment of fish.

The size distribution

Fish in sea grows in various rates and even unolalittons of good estimates, the average weighh®efish can result in
considerable variation in the quality and weighthaf fish. The size distribution affects the prohieved for the fish as each
size category of fish is priced separately in tleekat. When estimating the biomass value a normpkcted size distribution
is applied.

Market price

The market price assumption is significant for ¥h&iation and even minor variations in the markateowill significantly
result in changes in the valuation.

The decrease in the Group’s biological assets 86.86.2019 as compared to the prior year 31.13.29lapproximately €

30,2 million, is mainly attributed to the reducedrbass of fresh fish. This is attributed to theolbgical cycle and based on
which a recovery in their biomass is noted durmggecond semester with an optimum increase ingtzei volume expected
during the end of the year.

The Group has insured its biological assets, againg form of risk, at foreign reputable insurarmm@mpanies. The
corresponding receivables regarding insurance inéte&xs are factored due to the existing pledge withlending banks.

The company NIREUS SA, based on the agreement dite®ll.2019 has provided to the company NORSILDMEL
INNOVATION A/S a floating lien on its fish populatn, amounting to € 10,3 million to secure its cutsling balance. The
pledge is valid and in force until 31.12.2019.

First class pledged assets regarding the biologiesdts of fish population against loans obtaimeduat to € 129.700.000,
and second-class pledges in favor of the bondh®ktaount to € 10.300.000, while as a first-clasdgé in favor of suppliers
the figure amounts t0 € 10.300.000, as describé&tbie 31 below.
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22. Inventories

The inventories of the Group and the Company afelksvs:

Amounts in Euro GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Merchandise 1.182.943 1.090.489 1.878 126.192
Finished and semi-finished goods 9.954.343 4.469.784 9.798.360 4.215.257
Work in progress 109.740 82.269 109.740 82.269
Raw and auxiliary materials-Package 5.838.886 5.126.879 4.722.941 4.005.294
materials
Consumables 71.716 123.837 53.699 42.762
Total 17.157.628 10.893.258 14.686.618 8.471.774

The increase of the Group's finished and semiffedsproducts during the period by € 6,3 milliomgnfr € 10,9 million
31.12.2018 to € 17,2 million 30.06.2019, is dueoten production of fish feed which during the summesnths when
significant growth of fish is noted requirementsfish feed are higher compared to the corresp@wiéeds during the winter
months.

The amount of inventories consumed during the peaitd included in the figure “raw materials constiong in the Income
Statement, amounts to € 36,9 million for the Graod to € 31,6 million for the Company.

23. Trade and other receivables

The trade and other receivables of the Group aa€timpany are as follows:

A. Trade Receivables

GROUP COMPANY
Amounts in Euro 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Trade receivables to third parties (Trade debtors) 37.683.605 35.578.242 33.210.405 30.812.563
Trade receivables from third parties (Intercompany) - - 3.674.154 3.487.695
Trade receivables from third parties (Notes) 2.822.767 2.893.422 1.321.747 1.334.920
Trade receivables from third parties (Cheques receivable) 10.923.661 12.485.497 7.113.525 7.803.414
Provision for uncollectible receivables (15.914.469) (15.486.080) (12.741.026) (12.645.095)
Total 35.515.564 35.471.081 32.578.805 30.793.497

The movement in the established provision for belotslof trade receivables is presented below:
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Amounts in €
GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018

Opening Balance 15.486.080 15.857.558 12.645.096 12.918.233
Additions during the year 298.297 11.754 101.951 11.754
Reclassification from trade receivables to customers 136.612 = - -
Effect from the change in accounting poicy - 121.463 - 93.912
Write-offs (6.020) (141.281) (6.020) (141.189)
Reversals (income from used provisions) (500) (363.414) - (237.614)
Closing Balance 15.914.469 15.486.080 12.741.026 12.645.095

With respect to the Group’s receivables, an assassof the impairment indicators has been perfornReteivables that
have been impaired mainly relate to the Group’saruers and debtors wtencounter financial difficulties. The movement
during the period of the established provisionh&f Group of an amount of € 428.389 mainly relatesdditional bad debts
of an amount of € 298.297 from which an amount ©0£.951 relates to the company, in addition tarmount of € 136.612
which regards a reclassification of a customerrmdao the category of bad debts.

All of the above receivables are current and ohartsterm maturity. It is considered that the fa#lue of these current
financial assets approximates its carrying valleer& is no concentration of credit risk in relatiorthese customers given

that the Group maintains a large number of custsrtiers resulting in a high dispersion of credi.ris

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

B. Other Receivables

GROUP COMPANY
Amounts in Euro 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Sundry debtors - third parties 8.429.906 8.666.263 8.283.371 8.600.494
Sundry debtors intercompanies = = 593.302 714.770
Receivable from the State 2.170.099 3.265.919 1.964.946 2.949.921
Bad debt receivables 2.629.712 2.629.712 2.629.712 2.629.712
Employee financial assistance 75.630 95.807 75.630 77.414
Provision for bad debts (9.747.713) (9.737.754) (9.739.399) (9.729.440)
Total 3.557.634 4.919.947 3.807.562 5.242.871

The decrease in receivables of the Group by € illibm from € 4,9 million 31.12.2018 to € 3,6 mih 30.6.2019, is
attributed to the decrease in receivables fronStlage mainly due to the collection of the CompanyAT claims.

All of the above receivables are considered tofoe short-term maturity. The carrying amount of #mert-term financial
assets is considered to approximate its fair value.

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

Notes to the condensed interim financial statements for the six months ended 30 June 2019 50



@ NIREUS AQUACULTURE S.A

Other receivables

Amounts in €
GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018

Opening Balance 9.737.754 10.569.319 9.729.439 10.561.003
Additions during the year 9.959 = 9.959 -
Reclassification from trade receivables - - - -
Write-offs of provisions of other receivables - (816.895) - (816.895)
Used provisions = (14.669) - (14.669)
Closing Balance 9.747.713 9.737.754 9.739.399 9.729.439

It should be noted that under IAS 32 financial tsshave been offset against financial liabilities.

24. Restricted Cash

As at 30.06.2019 the Group and Company have resdricash balances of an amount of € 10.966.383524.2018: €
10.878.777,89) from which an amount of € 4.000.688tes to the pledge for the collateral requireismer the fire victim
loan of the National Bank, an amount of € 5.118.86fards VAT returns for years 2018 and 2019 prexvids a pledge for
a bond loan, an amount of € 205.093,40 relatestters of guarantees of the National Bank for thedgperformance and
payment of sea leases, an amount of € 1.481,5&sela a pledge for the short-term loans of Eurkban amount of €
194.707,61 from which (a) an amount of € 15.629¢8tes to letters of guarantees issued for thel g@oformance and
payment of sea leases while (b) an amount of €0¥B823 concerns short-term borrowings from Pirdgausk, an amount
of €104.664,58 regards the commitment for repantroginterest and taxes of the convertible borahlssued in 2007, an
amount of € 184,20 relates to short-term borrowiofyg\lpha Bank and an amount of € 556,65 relatethéoshort-term
borrowings of Eurobank.

Furthermore, during the year an amount of € 1.3%,5) was deemed restricted due to the Comparstslity of an
indemnity towards a third party in relation to aidditigation which is in progress before the AtlseMulti-Member court of
First Instance (Note 31).

25. Issued Share Capital and Reserves
Issued Share Capital

The Share Capital of the Company consists of comragistered shares of € 0,30 par value. All shgrast equal rights
concerning the receipt of dividends and the repayroecapital and represent one voting right at$hareholders’ General
Assembly of the Company. The shares of the Compamyreely traded on the Athens Stock Exchange.

GROUP COMPANY
; Share capital
Share capital  Treasury . . Treasury .
, Number of shares (ordinary shares) shares Share premium Total Number of shares (ordinary shares Share premium Total
Amounts in Euro shares)
Balance at 1 January 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
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
Balance at 30 June 2019 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
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The Share Capital of the company amounted to € 88)283,60 divided into 294.016.812 common sharels wating rights,
at a nominal value of € 0,30 each as at 30.06.2019.

Fair value Revaluation Reserve
The analysis of fair value reserves is as follows:

Amounts in Euro GROUP COMPANY
Balance at 31 December 2018 42.418.363 41.742.522
Balance at 30 June 2019 42.418.363 41.742.522

Other Reserves

Other reserves of the Group and Company are lasvial

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 2018 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
Balance at 30 June 2019 3.678.290 727.788 - - 179.332 69.572.129 74.157.540
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 2018 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
Balance at 30 June 2019 3.487.165 624.273 - - 196.125 69.563.850 73.871.413

Under the Greek law, companies are required teteamat least 5% of their annual net profits taadLgory reserve until the
reserve equals one third of the share capital. fEsisrve cannot be distributed but can be usedite-off cumulative losses.
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26. Interest Bearing and Loan Borrowings

The non-current and current borrowings are asvialo

Amounts in Euro GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Total non-current borrowings 116.792.118 107.228.006 116.792.118 107.207.374
Total liabilities payable in following year 41.365.813 38.936.946 41.304.318 38.855.716
Total short-term loans 4.185.875 12.973.402 4.142.114 12.478.085
Total loans 162.343.806 159.138.354 162.238.550 158.541.175

The above loan borrowings include the effect frbm taluation of the loans of the Group at fair ealu

The non-current and current borrowings without éfiiect from the gain on measurement from refinagaed financial
liabilities are as follows:

Amounts i Euro GROUP
30/6/2019 31/12/2018

COMPANY
30/6/2019 31/12/2018

Total non-current borrowings 129.325.795 120.633.148 129.325.795 120.612.516
Total liabilities payable in following year 41.304.318 38.936.946 41.304.318 38.855.716
Total short-term loans 4.247.370 12.973.402 4.142.114 12.478.085
Total loans 174.877.483 172.543.496 174.772.227 171.946.317

Maturity dates of non-current borrowings withoue teffect from the gain on measurement from refimanof financial
liabilities are analyzed below:

Amounts in Euro GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Between 1 and 2 years 8.282.900 8.303.531 8.282.900 8.282.899
Between 2 and 5 years 53.601.459 44.669.509 53.601.459 44.669.509
Over 5 years 67.441.436 67.660.108 67.441.436 67.660.108
129.325.795 120.633.148 129.325.795 120.612.516
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The major loans of the Group and that of the Com@anat 30 June 2019 are summarized as follows:

30/6/2019
BALANCE PRIOR TO REMAINING BALANCE SHORT-TERM
THE EFFECT OF THE  OF GAIN FROMTHE  BALANCE OF LONG-TERM PORTION OF SHORT-TERM
VALUATION AT 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 55,8 3) 54,5 33,9 19,0 1,6
2 Convertible Bond Loan of an amount up to € 29,4 million 20,3 4,2) 16,1 15,9 - 0,2
3 Common Bond Loan of an amount up to € 4,8 million 4,8 (0,3) 4,5 4,4 - 0,1
4 Common Bond Loan of an amount up to € 31,4 million 23,8 (0,9 229 22,2 - 0,7
5 Convertible Bond loan of an amount up to € 19,2 million 18,4 (5,8) 12,5 12,4 - 0,1
6 Amortised Loan of an amount up to € 13 million 10,7 - 10,7 10,4 - 0,3
7 Amortised Loan of an amount € 4,4 million 45 - 4,5 4,4 - 0,1
8 Amortised Loan of an amount € 23,4 million 13,5 - 13,5 13,0 - 0,5

B.FIRE VICTIM LOANS
1 Fire victim loan of an initial amount of € 25 million 10,0 - 10,0 9,9 0,1
2 Fire victim loan of an initial amount of € 24,9 million 8,8 - 8,8 - 8,7 0,1

C. OTHER LONG-TERM LOANS 0,1 - 0,1 0,1 0,0 0,0

D. SHORT-TERM LOANS 4,2 - 4,2 - 4,2

GRAND TOTAL (A+B+C+D) 174,8 (12,5) 162,3 116,7 41,8 3,8

The major loans of the Group and that of the Com@anat 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 47 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 € 19,2 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 1,5

Loan liabilities, prior to the effect of the vali@i of the Group’s loans at fair value, as at 3069 amounted to € 174,9
million (2018: € 172,5 million) while the corresmting net loan borrowings (reduced by restrictedh@wl cash equivalents)
prior to the effect of the valuation at fair valamounted for the Group to € 152,0 million (2018:52,0 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 antiog to €
58.219.126. The entire repayment of the loan iss€T) years with full repayment in 2022. The beste of the loan is
set at the variable Euribor rate plus a margin,25%.

Itis noted that during six-month period the Compeeteived, upon its request, approval (letteroofsensus) from Piraeus
Bank, following the increased majority of the Bontiters, for the deferral of payment of the 2018atment of a total
amount of € 7.260.000 (payable on 28.06.2019) jpostp to 16.10.2019 with a respective amendmerteofdpayment
schedule of the common bond loan of € 58,2 million.

Subsequent to the above, and on 19.9.2019 the CGompeauested approval for the deferral of the pawnd the
abovementioned installment as well as for the Zredallment of an amount of € 11.618.000 from 1&Q09 to be
postponed to 16.10.2020, the date on which then3tdliment of € 8.250.000 of the said bond loadus for payment.

2. Convertible Bond Loan of an amount up to € 29,4 mlibn: Convertible bond loan contract of an amount of
€29.466.293 with a syndicate of banks. Under tive cantract 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 millionBond loan contract with a syndicate of banks ofarount of
up to € 4.883.00. Duration of 10 years to be fudlpaid in September 2025. The base rate of theifoaet 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 artiagrto €
31,4 million to be fully repaid on September 202Be base interest rate of the loan is fixed atluriate plus a margin
of 4.25%.

5. Convertible Bond loan of an amount up to € 19,2 nlibn: Convertible bond loan, the issuance of which wappsed
to facilitate the early repayment of the C.B.L (isd 2007), was refinanced by the amount of € 185583 until
31.12.2018.

The loan terms are as follows:

a. Loan duration is set at 10 years to be fullar@in October 2025.

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
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6. Amortised Loan of an amount up to € 13 million Loan agreement set for (5) years to be fully iepa2021 and up to
the amount of € 13.000.000.
The base interest rate is set at Euribor a maifgin25%.

7. Amortised Loan of an amount up to € 4,4 million: Loan agreement was signed between the compahissieus Bank
of an amount of 4.439.143, which will be repai®021.
The base interest rate is set at Euribor a maifgin25%.

8. Amortised Loan of an amount up to € 23,4 milliorr The initial short-term loan borrowings of up&d.3.000.000 was
amended with an increase of the amount to € 230800and full in 2021.

The base interest rate is set at Euribor a mairfgin3y %.

AIL. VALUATION OF LOAN LIABILITIES

Debt-for-debt renegotiations

As referred to in the prior year financial statemsethe Company proceeded with the extinguishmgtiteoexisting liability
and the subsequent recognition of a new debt didigén accordance with IFRS, in which the accougtireatment included
the following:

-Derecognition of existing loan obligations

-Recognition of the new loans at fair value, basedhe expected future cash flows of the modifialility, and discounted
using the interest rate at which the entity coaide debt with similar terms and conditions of ket

-Recognition of the difference between the bookigalf the old loan obligation and the fair valudgha new loan liability.

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. Thieiiest rate applied is set according to the isterate of the Greek
Government Treasury Bills of a twelve-month dunatid the last issue before the beginning of eatdrést period increased
by 70% plus the applicable levy according to La8/I3.

For the period 1.1.2019 to 30.06.2019 the inteastwas set at 1,97%.

Following the company’s request dated 03.04.20t @dfinancing of the first instalment of 30.06.204f%n amount of € 4,9
million, Piraeus Bank granted the Company with &ddal credit through a Long-term Loan for whicle tinstalment of the
first semester of 2019 of the fire victim loan wesd after the reporting period as at 01.07.2019.
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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. Theeriest rate applied is set according to the isterate of the Greek
Government Treasury Bills of a twelve-month dunatid the last issue before the beginning of eatdrést period increased
by 70% plus the applicable levy according to Lag/I3.

For the period 1.1.2019 to 30.06.2019 the inta@@stwas set at 2,45%.

Following the company’s request dated 03.04.201&ceming the refinancing of the first instalment3%.06.2019 of an
amount of € 4,3 million the National Bank granteldii¢éional credit with which the instalment of thiest semester of 2019 of

the above fire victim loan was paid after the réipgrperiod and as at 01.07.2019.

C. OTHER LONG-TERM LOANS

Other long-term loans of the Group include othen®of the Company of a total amount of € 0,1 orilland mainly include
the regulated loans of ATE (under liquidation)

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 Compaas/dssumed certain obligations which must be adheramong
which, but not limited to, ensuring throughout team of the loan, that assets are insured agdinggles, that the submission
of audited or reviewed annual and semi-annual dmteted financial statements are accompanied bytifiCates of
Compliance as well as ensuring throughout the thrraif the bond loan period compliance with allafirtial indicators
(covenants).

The agreed upon debt ratios are as follows:

e Net debt to EBITDA, less than 5,5 for the year 2ah8 11 for the period 30.06.2019
e Net debt to Assets, less than 0,55 for the yea8 20 for the period 30.06.2019

These above financial indicators for the purpodesomplying with the terms of the loans are caltedabased on the
consolidated Balance Sheet with the exception i@idm companies (Greek Group).
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Group financial indicators:
1. Net debt to Operational EBITDA ratio

Net debt to operational EBITDA (12month rolling jper 1.7.2018-30.06.2019) presented an increase #@#R as at
30.6.2018 to 10,62 as at 30.06.2019.

Net debt (*) 139.439 1062 137.801 it
Operational EBITDA 13.134 o 30.510 v

(*) after the effect of the valuation of lbans at fair value

2. Net Debt to total Assets ratio

Net debt to total assets presented an increasearethjp the corresponding prior year period anduanrtea to 0,38 compared

to 0,35 30.06.2018.

Net debt (*) 139.439 ~038 138.593 ~0.35
Total Assets 369.127 ! 391.570 !

(*) after the effect of the valuation of loans at fair value

Net Debt is defined as long-term interest-bearoans borrowings, short-term interest-bearing lo#imes current portion of
the long-term loans payable in the following ydsased on the financial statements, less cash &axpshialents and restricted
cash.

As regards the first debt ratitNet Debt to EBITDA " and following the Company’s letter of requestedafl5.04.2019,
Piraeus Bank, as the representative of the Bondi®lahd the proxy for payments of the relevant GBid Eurobank as the
Administrator, amended the measurement of the afioagacial indicator.

Regarding the second covenaNet Asset Liabilities to Assets the Company was in full compliance with the oadis at
30.06.2019.
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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 aesented in the following
tables:

COMPANY
31.12.2018 Cash flows Non-Cash Movements 30.06.2019
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 158.541.175 522.920 (29.904) (524.908) - 871.465 2.857.802 162.238.550
GROUP
31.12.2018 Cash flows Non-Cash Movements 30.06.2019,
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 159.138.354 522.920 (528.896) (541.739) - 871.465 2.881.702 162.343.806

The existing pledged assets as these arise frotoaheborrowing contracts of the Group and the Camypare presented in
Note 31.

27. Trade payables and Other current liabilities

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

A. Trade Payables:

GROUP COMPANY
Amounts in Euro 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Trade payables 26.516.315 40.708.595 23.121.922 35.818.669
Cheques payable 14.955.684 14.249.248 14.174.479 13.514.716
Promissory notes 83.208 66.335 - -
Total 41.555.207 55.024.178 37.296.401 49.333.385

The reduction in trade payables from € 55,0 milBdn12.2018 to € 41,6 million 30.06.2019 is attrézuito the repayment of
raw material fish feed supplier balances.
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B. Other current liabilities:

GROUP COMPANY
Amounts in Euro 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Wages and salaries payable 1.286.361 1.201.130 1.143.583 1.114.513
Social security 879.342 1.485.371 814.313 1.397.235
Taxes - duties 892.118 864.952 627.837 568.431
Accrued expenses 3.854.063 1.195.009 3.790.264 1.194.176
Provision of purchases = = - -
Sundry creditors - Customer Prepayments 3.794.969 4.068.227 3.515.882 3.851.944
Total 10.706.853 8.814.689 9.891.879 8.126.299
28. Provisions
The analysis of provisions for the Group and thenBany is as follows:
GROUP COMPANY
Amounts in Euro 30/6/2019 31/12/2018 30/6/2019 31/12/2018
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 2.778.184 2.218.465 2.640.039 2.109.288
Provision for unaudited tax years 90.000 90.000 - -
Total 4.781.552 4.221.833 4.553.407 4.022.656
The movement in the provision during the year espnted below:
GROUP
30/6(2019 31/12/2018
- Recognlthn Provisions for "
Provisionsfor  employees' right Provision for e - Recognition employees' Provision for
niEliiiEsile B ey unaudited tax TOTAL due to prior il VEREIT GEYS unaudited tax TOTAL
to prior year and other and other personnel
litigations personnel years it yerar expenses years
p— itigations
Beginning Balance 1.913.368 2.218.465 90.000  4.221.833 1.913.368 2.350.398 90.000  4.353.766
Additions during the year 559.719 559.719 173.285 173.285
Prior year provisions used/reversed - - - (305.218) (305.218)
Ending Balance 1.913.368 2.778.184 90.000  4.781.552 1.913.368 2.218.465 90.000  4.221.833
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COMPANY
30/6/2019 31/12/2018
Recognition .
. X Provisions for -
Provisionsfor ~ employees right . R . Recognition employees' .
indemnities due {0 vacation da Provision for indemnities (ght t tion d Provision for
. Y5 unaudited tax TOTAL due to prior fight to vacation days unaudited tax TOTAL
to prior year and other and other personnel
R years year years
litigations personnel Lo expenses
litigations
expenses
Beginning Balance 1.913.368 2.109.288 - 4.022.656 1.913.368 2.247.587 - 4.160.955
Additions during the year - 530.751 - 530.751 - 166.919 - 166.919
Prior year provisions used/reversed - - - - - -
Ending Balance 1.913.368 2.640.039 - 4.553.407 1.913.368 2.109.288 - 4.022.656

Provisions for indemnities due to prior year litigations

The provisions in relation to court litigations thie Group and Company of an amount of € 1.913.2688: € 1.913.368)
mainly relates to court case litigation raised fiyd parties against NIREUS AQUACULURE SA. It istad that the above
amount includes interest of an amount of € 450.000.

Recognition of employees’ rights to vacation daysnal other personnel expenses

The Group and the Company recognizes employed¥ tagvacation days at the point at which the rigdet been vested for
the following financial year, taking into considéoa that the employees’ right to vacation days inogsrecognized during
the period in which employee services have beeterenl instead of when the Company has the legijatiain to grant such

a right.

The total amount of the entitlement as at 30 JWIO Avhich includes the current year’s entitled tighvacation for the

Group and the Company amounted to € 2.778.185 &n646€.039 respectively (31.12.2018: € 2.218.466€14.109.288).

29. Finance Lease liabilities

The long-term and short-term liabilities from finaneases as regards buildings, machinery and tadhnstallations and
other transportation means based on the new IFRBelé&nalysed as follows:

GROUP COMPANY
30/6/2019 30/6/2019
Non-current liabilities

Lease liabilities

Buildings 572.354 572.354
Mechanical equipment and technical installations 3.326 -
Other Transportation means 110.285 84.245
Land and Sea areas 1.763.928 1.763.928
Total 2.449.893 2.420.527

Current liabilities

Lease liabilities

Buildings 29.794 29.794
Mechanical equipment and technical installations 7.453 -
Other Transportation means 103.607 95.799
Total 140.854 125.593
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The Group did not acquire any property and equigrader capital leases during the six months eddee 30, 2019. As
of June 30, 2019, the short-term portion of finahakilities were € 140.854 million and € 125.593lion, respectively,
while the long-term portion amounted to € 2.449.888 € 2.420.527 million, respectively.

30. Contingent Assets - Liabilities

The Company and the Group have contingent liadslitind assets with respect to Banks, other guasaatel other securities-
pledged assets, as presented in Note 8§séts pledged as Security” arising in the ordicaryrse of business, as following:

Guarantees

The letters of guarantee and guarantees to thitiepas at 30.06.2019 amount to € €5.985.558n@1Group, from which
an amount of € 5.600.000 relates to guaranteegegtdny the Company to its subsidiaries and an amolf385.558 as
regards letters of guarantees for ensuring thefaatory performance of suppliers’ contracts andsfruring obligations.
The contingent assets for the year amount to €51388,68 for the Group and the Company respectiadhfes to satisfactory
compliance of contract terms.

No significant charges are expected to result fontingent liabilities. No additional payments a@epected to occur
following the preparation of the financial statertsen

31. Assets pledged as Security

During 30.06.2019 the encumbrances and liens onCthrapany’s pledged property plant and equipmentusmeal to
€ 447.807.307 and on the Group’s assets, liens ateduo € 449.807.307, the analysis of which is@néed below:

1) The following mortgages and pledges have begistered for the fixed assets of the parent comp®MREUS
AQUACULTURE SA”:

(a) a first-class pledge amounting to € 3.178.089 teen registered in favor of Piraeus Bank, bitiegepresentative bank
and on behalf of the bondholders on insurance aotstifor floating equipment so as to secure thellodrap to € 58,2 million,
the balance of which as at 30.06.2019 amountedbth422.828.

(b) a pledge, in favor of Piraeus Bank being aesgntative and on behalf of the bondholders, le@ egistered on
insurance contracts for inventory (biological aspef fish population and pre-fattening of an antafr€ 127.300.000.
More specifically with respect to the amount of &€%50.000 a first-class pledge has been registarédsurance contracts
for inventory (biological assets), while for the amt of € 30.350.000 a second-class pledge hasrbgestered in favour of
the above bank bondholders.

Furthermore, with respect to the amount of € 30.3%D on insurance contracts for inventory (biolagjgssets) a first class
pledge has been registered and is analyzed asvfollo
(i) a pledge of an amount of € 11.650.000 in faxbthe Greek state to secure a loan of € 25.00b§0Biraeus bank with
the guarantee of the Greek state, the balance ichvals at 30.06.2019 amounted to Euro 9.993.849.

(i) a pledge of an amount of € 10.250.000 in fagbthe Greek state to ensure the firefighting loff 24.100.000 from the

National Bank of Greece SA with a guarantee of &state, the balance of which as at 30.06.2019 ateduo € 8.758.930.
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(iii) a pledge of an amount of € 8.450.000 for @G@mpany NORSILDMEL INNOVATION A/ S as a collatéggainst the
outstanding amount.

(c) A floating class pledge, on inventory has besgistered as follows:

(i) first class pledge in favour of NORDSILDMEL INDWVATION A/S, has been assigned so as to securkatbitity of an
amount €10.300.000
(ii) a second class pledge of an amount of € 1008@on inventory in favour of the Bank of Pirabeing the representative
and on behalf of the bondholders,

(i) a first class pledge of an amount of € 12®9.0M0, on inventory, and in favour of the Bank @faBus being the
representative and on behalf of the bondholdergnture the bond of up to € 58,2 million the batan€ which as at
30.06.2019 amounts to € 54.422.828.

(d) a first class pledge has been assigned in fafvBiraeus Bank, being the representative ancetialbof the bondholders,
to ensure the bond of € 58,2 million, as follows:

- Underwritings on insurance fixed asset contralstdween European Reliance General Insurance ancEWER
AQUACULTURE SA amounting to € 25.507.229

- Marine insurance contracts on ships between tieean Reliance General Insurance and NIREUS AQUIAKLRE SA
amounting to € 6.191.009

(e) afirst-class pledge has been registered iorfaf/Piraeus Bank being the representative angebialf of the bondholders,
on the equipment (mooring materials, nets, cageah @amount € 10.562.973,8 so as to ensure the @io@&8,2 million.

(f) A fist class floating pledge on the total aggaie value of the Accepted Claims on which theeeRedge Agreement on
the factoring of receivables from Piraeus Factoend the National Bank Factoring. The pledge accbalance should not
be less than 105% of the outstanding amount of dla@. The pledge is in favor of Piraeus Bank aspaesentative and on
behalf of the bondholders for the common bond lofamp to € 31.450.000, the balance of which a020@2019 amounted
to € 22.896.750.

(9) afirst-class pledge has been recorded in fab&iraeus Bank being the representative and balbef the bondholders
on the shares of PROTEUS EQUIPMENT SA of an amafit 60.000,30 so as to secure the bond loan dbu#58.2
million, the balance of which amounted to € 54.823.

(h) a first-class mortgage of amount of approxeha€ 10.000.000 on fixed assets in favor of theaBrState, to secure the
loan of € 25.000.000 by Piraeus Bank, issued utiaeiscope of favorable regulations for the firetims, the balance of
which as at 30.06.2019 amounted to € 9.993.849.

(i) Mortgages of an amount of € 7.000.000 on figedets have been registered in favor of the Grizg&, 3o secure the fire-
victim loan of € 24.910.000 million from the NatalrBank, in the framework of favorable regulatidosthe fire-victims,
the balance of which as at 30.06.2019 amountedt@%3.930.

(j) First class underwritings of a mortgage pration (with the exception of the property on whibkre is a second class
underwriting pledge by the Agricultural bank of @ce as referred to in paragraph (k) below) have begistered on property
up to the amount of € 69.879.010 in accordance d&ttisions No. 33975/2015 and 5S/2016 of the Atlisssict Court
based on which the registration of the underwrgtiog the company’s assets was resolved upon in tfv@iraeus Bank,
being the representative and on behalf of the boldehs, in order to secure the bond loan of € &8|on.

(k) Mortgages of an amount of € 1.969.742,15 ondirssets have been registered to secure thedbATE (Agricultural
bank of Greece- under special liquidation), whietiahce as at 30.6.2019 amounted to € 115.350.réhiaining balance
will be paid in the remaining nine (7) equal semiraal installments of € 16.449,74 each, in accardamith the provision
in Article 44 in which the company has been subjetich guaranteed the payment of the above amount.

() afirst class assigned pledge has been regisia 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 € 4.000.880e been registered.

(n) Restricted cash of an amount of € 205.093,ke®to letters of guarantees of the National Bankhe good performance
and payment of sea leases, an amount of € 1.484l#&@s to a pledge for the short-term loans obBank, an amount of €
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194.707,61 from which (a) an amount of € 15.629¢8tes to letters of guarantees issued for tha gasformance and
payment of sea leases while (b) an amount of €0¥B823 concerns short-term borrowings from Pirdgausk, an amount
of €104.664,58 regards the commitment for repantroginterest and taxes of the convertible borahlssued in 2007, an
amount of € 184,20 relates to short-term borrowiofyglpha Bank and an amount of € 556,65 relatethéoshort-term
borrowings from Eurobank.

Furthermore, within the six-month period an amooin€ 1.341.394,50 was deemed restricted in Pir&@auk due to the
Company’s liability of indemnity towards a thirdnpain relation to a court litigation which is inggress before the Athens
Multi-Member court of First Instance.

(o) A first-class naval mortgage had been regidterea series of company’s marine ships for an amoiu€ 3.742.890.

2) An underwriting of a mortgage prenotation frone tNational Bank of Greece of an amount of € 2@00.has been
registered on the land of the consolidated subgidiampany “KEGO AGRI S.A” to secure its long-tetoan which is

examined as regards withdrawal procedures.

There are no other assets pledged as securityedix#d assets for the Company and of the Group.

32. Related parties

|. Related Parties and Transactions

PERCENTAGE
LOCATION OF PARTICIPATION
HEADQUARTERS GROUP %

30.06.2019 31.12.2018

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%
LOCATION OF SHAREHOLDING

HEADQUARTERS PERCENTAGE COMPANY

30.06.2019 31.12.2018

PIRAEUS BANK GREECE 32,23% 32,23%
ALPHA BANK GREECE 20,48% 20,48%
EUROBANK GREECE 15,50% 15,50%
NATIONAL BANK GREECE 6,13% 6,13%

The following tables present the realized transacti
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Transactions during the period GROUP COMPANY
30/6/2019 30/6/2018 30/6/2019 30/6/2018
Sales of goods and services - = 1.667.420 2.323.352
Other income - - 27.000 27.000
Purchases of goods and services 110.875 198.825 2.007.170 1.926.707
Purchases of property, plant and equipment - - 842.718 1.360.826
Fees to Directors and compensation 815.695 1.138.484 611.316 916.628
Interest received 22.168 19.842 22.050 19.820
Interest paid and related expenses 3.205.777 4.145.262 3.197.493 4.137.826
Receivables GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Subsidiaries = = 4.267.456 4.202.465
Associates 4.851.023 4.851.023 4.851.023 4.851.023
Total 4.851.023 4.851.023 9.118.479 9.053.488
Payables GROUP COMPANY
30/6/2019 31/12/2018 30/6/2019 31/12/2018
Subsidiaries = = 683.298 355.732
Associates 4.851.023 4.851.023 - -
Total 4.851.023 4.851.023 683.298 355.732

The Company’s trade transactions with its relatedig@s during the first six-months period of 201#& occurred under

normal market terms and conditions.

II. Transactions with Board of Directors and Key Management

Board of Directors’ and senior management’s renatigar including the Group’s liabilities toward thdor the six-month

period of 2019 and 2018 are as follows:

Transactions and compensation to BoD members and senior management GROUP COMPANY

Amounts in Euro 30/6/2019 30/6/2018 30/6/2019 30/6/2018
Salaries, employment benefits and compensation to Board of Director members 532.984 799.677 446.567 697.879
Salaries and other employment benefits of senior management 393.586 537.632 220.549 373.749
Total 926.570 1.337.309 667.116 1.071.628
Payables to Directors and senior management GROUP COMPANY

Amounts in Euro 30/6/2019  31/12/2018 30/6/2019  31/12/2018
Payables for salaries, employment benefits and other compensation to BoD members 42.677 45.210 37.178 39.110
Payables for salaries and other employment benefits of senior management 38.159 40.053 21.812 21.916
Pension and other post-employment benefit obligations 241.929 234.463 216.729 213.463
Total 322.765 319.726 275.719 274.489
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33. Number of employed personnel

The number of employed personnel as at June 3@, &0bunted to 1.177 for the Company, and 1.25¢h@Group (for the
Company: 1.177, for the Subsidiaries: 73 employedsle the number of employed personnel as at 302018 amounted
to 1.136 for the Company, and 1.216 for the Grdapthe Company: 1.136, for the Subsidiaries: 80)

34. Financial Assets and Liabilities

Financial Instruments The following tables present a comparison betwercost and fair value amounts per category of
financial instruments which are presented in thesotidated and standalone financial statements.

GROUP COMPANY
CosT FAIR VALUE cosT FAIR VALUE

30/6/2019  31/12/2018 30/6/2019 31/12/2018 30/6/2019 31/12/2018 30/6/2019 31/12/2018
Financial Assets
Restricted cash 10.966.383 10.878.778 10.966.383 10.878.778 10.966.383 10.878.778 10.966.383 10.878.778
Cash and cash equivalents 11.937.993 9.666.513 11.937.993 9.666.513 10.606.150 9.000.630 10.606.150 9.000.630
Financial Liabilities
Long-term borrowing liabilities 129.325.795  107.228.006 116.792.118 107.228.006 129.325.795  120.612.516 116.792.118 107.207.374
Short-term borrowings 4.185.875 12.973.402 4.185.875 12.973.402 4.142.114 12.478.085 4.142.114 12.478.085
Current portion of long-term financial liabilities 41.365.813 38.936.946 41.365.813 38.936.946 41.304.318 38.855.716 41.304.318 38.855.716
Long-term lease liabilities 2.449.893 = 2.449.893 = 2.420.527 - 2.420.527
Short-term lease liabilities 140.854 = 140.854 = 125.593 - 125.593

The Group uses the following hierarchy for the datreation of the fair value of its financial assatdd liabilities per

valuation method.

Level 1: quoted (unadjusted) prices in active mexrker identical assets or liabilities

Level 2: other techniques for which all inputs thate a significant effect on the recorded faiueare observable, either
directly or indirectly

Level 3: techniques that use inputs that haverafsignt effect on the recorded fair value that mo¢ based on observable
market data.

GROUP COMPANY
Hierarchy Level Hierarchy Level
FAIR VALUE of Fair Value FAIR VALUE of Fair Value
30/6/2019 31/12/2018 30/6/2019 31/12/2018

Financial Assets

Restricted cash 10.966.383 10.878.778 Level 1 10.966.383 10.878.778 Level 1
Cash and cash equivalents 11.937.993 9.666.513 Level 1 10.606.150 9.000.630 Level 1
Long-term borrowing liabilities

Long-term borrowing liabilities 116.792.118 107.228.006 Level 2 116.792.118  107.207.374 Level 2
Short-term borrowings 4.185.875 12.973.402 Level 2 4.142.114 12.478.085 Level 2
Liabilities payable within the following year 41.365.813 38.936.946 Level 2 41.304.318 38.855.716 Level 2
Long-term lease liabilities 2.449.893 - Level 2 2.420.527 - Level 2
Short-term lease liabilities 140.854 - Level 2 125.593 - Level 2
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During the period there were no reclassificatioesveen the levels of hierarchies.

35. Fair Value Measurement

The following table provides the fair value measoeat 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 15 31 December 2018 80.984.829 79.557.652 - - v

Right-to-use assets 16 30 June 2019 2.443.106 2.398.033 - v

Investment Property - 31 December 2018 3.309.802 3.309.802 - - v

Biological assets-non-current 21 30 June 2019 89.121.208 84.787.583 - - v

Biological assets-currrent 21 30 June 2019 66.595.465 62.661.056 - v

Restricted cash 24 30 June 2019 10.966.383 10.966.383 v

Cash and cash equivalents - 30 June 2019 11.937.993 10.606.150 v

LIABILITIES MEASURED AT FAIR VALUE ARE DISCLOSED

Long-term loan borrowings 26 30 June 2019 116.792.118 116.792.118 - v
Short-term loan borrowings 26 30 June 2019 4.185.875 4.142.114 - v
Current portion of long-term financial liabilities 26 30 June 2019 41.365.813 41.304.318 - v
Long-term lease liabilities 29 30 June 2019 2.449.893 2.420.527 - v
Short-term lease liabilities 29 30 June 2019 140.854 125.593 - v

The fair value of buildings, land and machinerghtgical installations and floating means for th@@r and the Company
are measured at Level 3 by independent valdérs.date of the last revaluation was on DecembeP@18. The valuations
are carried out by independent valuers and aredbasemarket prices with significant adjustmentsegards the nature,
location and condition of each asset. Significami &olated increases/(decreases) in the marke¢pmvould result in
significant increases/(decreases) in the fair value

The Group and Company examined the current econecomditions which are developing in the Greek econand
proceeded with the proper accounting treatmenthi®itrue presentation of property, plant and egeipniNote 15).

The fair value of the Right-to-use assets of |&é$ determined according to the use of technicalhwds such as the
discounting of future leases with the appropriatekat interest rates (Notes 16, 29).

The fair value of investment property is measureléel 3 for the Group and Company by independeahiers.The latest
revaluation at fair value was performed as at 32AP8 based on current market conditions. Signifiand isolated
increases/(decreases) in the market prices wosldtri@ significant increases/(decreases) in tireviue.

Long-term and short-term debt is measured at esisessed by the Group and Company on the bassiofis parameters
such as interest rates, specific country risk factand current prices prevailing as at the balaheet date. As regards long-
term debt, market values are used in additionéautilisation of technical methods in determinihg fair value of financial
liabilities such as discounting the future contmattcash flows with the appropriate market interasés (Note 10,26).

Biological assets are measured as follows: (i) lfisle (mature fish) are measured to net marketezdtffective markets for
sale of fish of the Mediterranean Sea do not exishe valuation of live fish under IAS 41 and IFRSmplies establishment
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of an estimated fair value of the mature fish inya@othetical market and based on the hierarchyiofvalue level 2. (ii)
immature fish which is defined as level 3, biomasaeasured at fair value less cost to sell, inolyd proportionate expected
gross profit at harvest.

If it is assumed that all fish, as at June, 2018eveee harvest size, a +/(-) change in the prieekio weight would alter the
valuation positively/(negatively) and a +/(-) charig the discount rate would alter the valuatiogatizely/positively.

The valuation reflects the current location anddition of the fish, expected quality grading arkdilistribution. Broodstock
is valued at cost less any potential impairmergdss The valuation is assessed for each businésanaghis based on the
biomass in the sea for each sea water site iniaddd the estimated market prices prevailing iohemarket and as derived
from the contracts in progress, if applicable, @il as on current spot prices (Note 21).

36. Events after the reporting period

The Company received informative letters dated®2@19 from its shareholder banks, Piraeus Bargh#@Bank, Eurobank
and the National Bank of Greece referring to thatitemeda Seafood S.L. sighed agreements on 02X#8a&fording to
which the sale of the units in northern Evia arglfteh farming unit in Kanatadika in addition teesffic units of Selonda is
foreseen.

Subsequent to the above, and on the basis of armafive letter dated 19.08.2019, the banks disddke total sales price
of the production units of NIREUS AQUACULTURE SA d&wSELONDA AQUACULTURE SA sold to the company
BITSAKOS SA, which price consideration was agreethe amount of € 51.000.000.The exact allocatirmhapportionment

of the total proceeds which will be paid by BITSARGA will be finalized at a later stage, thouglopto the completion

of the transaction.

It should be noted that the sales and purchasemgrm with the company KEFALONIA FISHERIES SA, wiiconcerns
only the production units of SELONDA with an annoed sales price consideration of € 4.226.000, kgest to the
finalization of the agreement with BITSAKOS SA.

There are no other events following the period drézJune 2019, apart for the above mentioned,wtagiate either to the
Group or to the Company and which will require refeee to in accordance with the International FaginReporting

Standards, as endorsed by the European Union.

Koropi, 27 September 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
I.D. No: AE 083337 I.D. No: AH 935562 I.D. No: AB 5939 1.D. No: AB 264939
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