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NIREUSAQUACULTURE SA

NINE MONTHSRESULTS 2017

Athens, 17 October 2017

ASE: NHP Bloomberg: NIR:GA / Reuters: NIRr.AT

COMMENTSON THE NINE MONTHSRESUL TS OF 2017
INCREASE IN SALES QUANTITIES BY 9,6%
NINE MONTHS 2017 SALES AT € 159,1 MIL., INCREASEDYB5,8%

NINE-MONTHS 2017 OPERATIONAL EBITDA € 19 MIL., INCRASED BY 21,7%

The nine-month 2017 results of the Group pressigraficant increase as compared to the nine-
month period of 2016, which is attributed to bdik tncrease in sales volumes of fish as well
as to reduction of production costs.

More specifically, sales of the nine-month peri@d2increased by 9,6% in fish sales quantities
compared to the corresponding nine-month period2@i6, fully offsetting the already
anticipated price reduction, resulting in a finatrease in sales value by 6, 8%. At the same
time, the implementation of the Strategic Marketitign continued with the expansion of the
sales network and further penetration in the coryiganarkets of interest.

In addition, the successful implementation of tredlested production model is being
implemented, which, in conjunction with the applioa of productivity monitoring and

measurement tools, effectively contributed to adhigp increased biomass growth and
improving key production indicators (K.P.l.s).

More specifically, NIREUS Group sales amounted1&€,1 mil., during the nine-month period
of 2017 versus € 149 mil., in the nine-month pend@016 marking an increase of 6,8%. Sales
of the aquaculture segment which accounts for 9@B#atal sales increased by 6,5%. Exports,
which correspond to 79% of sales, amounted to £€71128., presenting an increase of € 5,7 mil.
or 4,8% as compared to the nine-month period 06201

Operational EBITDA of the nine-month period of 20{@rior to the effect of the valuation of

biological assets at fair value) amounted to € il9v@rsus € 15,6 mil. in the nine-month period
of 2016 presenting an increase of € 21,7 mil. EBAT(after the effect of the valuation of

biological assets at fair value) amounted to € 21i|2 compared to € 6,6 mil., in the nine-month
period of 2016 presenting an increase of € 14,6 mil
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At a level of a twelve-month rolling perioddst Twelve Months “LTM” 1/10/2016 - 30/9/17)
sales amounted to € 205,9 mil. compared to € 1842(Last Twelve Months “LTM”

1/10/2015 - 30/9/16), marking an increase of € il7 or 6%. Furthermore, the operational
EBITDA of the rolling twelve-month period (LTM 1/12016 - 30/9/17) amounted to € 30,7 mil.
compared to € 24,6 mil. (LTM 1/10/2015 - 30/9/16}kfing an increase of € 6,1 mil. or 25%.

Total pre-tax results for the nine-month perio®017 amounted to € 9,9 mil. versus losses of
(€ 3,9) mil. in the nine-month period of 2016 pra#ey an improvement of € 13,8mil.

The total after tax results of the nine-month pgamounted to € 8,4 mil. as compared to losses
of € (1,6) mil. during the nine-month period of B)hoting an improvement by an amount of €
10 mil.

Operating cash flows amounted to € 23,8 mil. verSud0,7 mil. as compared to the
corresponding prior year nine-month period makirgigaificant increase of € 13,1 mil .

Investments in fixed assets amounted to € 7,9 asilcompared to € 4,3 mil. during the
corresponding nine-month period of 2016.

Net Debt as at 30/9/2017 amounted to € 156,9 caimpared to € 171,6 mil., as at 31/12/2016.

Net Debt, after the effect of the valuation of Isa fair value, amounted to € 141,4 mil., versus
€ 154,7 mil. as at 31/12/2016.

The Company’s share capital amounted to € 87.40%RMdivided into 291.497.368 shares with
a nominal value € 0,30 each.

The Group’s equity amounted to € 140,5 mil. as0AdR/2017.

Mr. ANTONISCHACHLAKIS, CEO, COMMENTED:

“We are particularly excited with the Group restlktat we are announcing today because these
clearly prove that our commitment to the implem#dataof our goals has given significant
results and we look forward to the future with optim, setting new standards at all levels.

The achievement of these results proves that NIREBEES the infrastructure and human
resources necessary to become the focus of theereewf the Mediterranean fish farming
industry and its most appropriate lever of growth.
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NIREUSAQUACULTURE SA.

CONDENSED INTERIM FINANCIAL REPORT
For the period

From 1st January to 30th September 2017
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Statements of Profit or Loss

(Amounts in Euro)

GROUP
30/9/2016
30/9/2017
/191 (Restated *)
Fair value of biological assets at the beginning of the period 180.624.862 179.598.825
Purchases during the period = (1.151.013)
Sales during the period 138.586.506 127.800.630
Fair value of biological assets at 30/09/2017 175.765.545 166.142.449
Gains resulting from changes in fair value of biological
assets at the end of the period RS e
Sales of non-biological goods-merchandise and other inventories 20.515.631 21.155.866
Raw Material Consumption (75.336.299) (70.929.900)
Salaries & personnel expenses (22.508.717) (22.131.128)
Third party fees and benefits (15.527.618) (15.794.356)
Finance expenses (6.802.484) (7.161.628)
Finance income 81.896 89.556
Gain on measurement from refinancing of financial liabilities = 750.664
\I;glsus:s from measurement of financial and fixed assets at fair (150.000) _
Depreciation (4.349.779) (4.149.349)
Other expenses (20.640.456) (19.962.979)
Other income 938.463 1.039.126
Results for the period before taxes 9.947.826 (3.900.887)
Income tax (233.911) (230.606)
Deferred income tax (1.329.826) 2.510.728
Net Profit/ (loss) for the period 8.384.089 (1.620.765)
Attributable to:
Equity holders of the Parent company 8.384.089 (1.620.765)
Total 8.384.089 (1.620.765)
Profit/ (Loss) after taxes per share — basic in € 0,0288 (0,0238)
Earnings after taxes per share — diluted in € 0,0203 (0,0040)

*For the purpose of improved presentation and comparability certain figures of the prior year have been
reclassified
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Statements of Profit or Loss
(Amounts in Euro)

COMPANY
30/9/2016
30/9/2017
191 (Restated*)

Fair value of biological assets at the beginning of the period 172.405.271 170.808.519
Purchases during the period - (1.151.013)
Sales during the period 129.455.501 118.344.755
Fair value of biological assets at 30/09/2017 167.739.300 158.425.398
Gains resulting from changes in fair value of biological

assets at the end of the period 124.789.530 104.810.621
Sales of non-biological goods-merchandise and other inventories 13.303.878 13.949.156
Raw material consumption (65.731.960) (61.969.978)
Salaries & personnel expenses (20.822.054) (20.540.787)
Third party fees and benefits (12.502.762) (12.078.556)
Finance expenses (6.745.384) (6.986.549)
Finance income 28.755 302.817
Gain on measurement from refinancing of financial liabilities - 750.664
\I;g;sus:s from measurement of financial and fixed assets at fair (150.000) i
Impairment of investments in subsidiaries (35.106) -
Depreciation (4.302.411) (4.134.391)
Other expenses (19.672.145) (18.978.779)
Other income 576.991 777.769
Results for the period before taxes 8.737.332 (4.098.013)
Deferred income tax (1.890.844) 2.490.202
Net Profit/(loss) for the period 6.846.488 (1.607.811)

* For the purpose of improved presentation and comparability certain figures of the prior year have been
reclassified
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Statements of Financial Position

GROUP COMPANY
30/9/2017 31/12/2016 30/9/2017 31/12/2016

ASSETS
Non-current assets
Property, plant and equipment 74.579.836 72.839.021 73.319.815 71.499.376
Investment property 3.948.906 3.948.906 3.948.906 3.948.906
Goodwill 30.298.997 30.298.997 29.968.825 29.968.825
Intangible assets 15.353.515 15.078.691 13.148.505 12.873.622
Investments in subsidiaries = = 13.732.214 13.732.214
Deferred income tax assets 461.938 527.875 -
Available-for-sale financial assets 125.455 125.455 112.340 112.340
Other long-term receivables 448.692 427.048 425.990 402.387
Biological assets 74.860.171 65.870.495 72.159.187 63.760.470

200.077.510 189.116.488 206.815.782 196.298.140
Current assets
Biological assets 100.905.374 114.754.367 108.644.801
Inventories 11.810.752 10.459.431 95.580.113 7.941.754
Trade and other receivables 40.456.342 37.165.355 9.364.096 33.289.804
Other receivables 12.028.973 9.147.369 34.469.253 8.976.473
Other current assets 1.013.833 740.160 15.905.420 724.335
Restricted cash 4.540.943 4.236.567 4.540.943 4.236.567
Cash and cash equivalents 25.539.933 8.754.791 19.855.790 6.993.008

196.296.150 185.258.040 180.721.485 170.806.742
Total Assets 396.373.660 374.374.528 387.537.267 367.104.882
EQUITY & LIABILITIES
Equity
Issued Share capital 87.449.210 87.449.210 87.449.210 87.449.210
Less: Treasury shares (47.271) (47.271) (47.271) (47.271)
Share premium 36.769.486 36.769.486 36.769.486 36.769.486
Fair value reserves 37.096.234 37.098.494 36.753.548 36.755.808
Other capital reserves 74.825.133 75.281.788 75.132.475 75.517.776
Retained earnings (95.586.565) (104.429.570) (95.093.147) (102.427.196)
Total Equity 140.506.227 132.122.137 140.964.302 134.017.813
Non-current liabilities
Long-term interest bearing loan borrowings 146.404.982 149.504.830 146.283.129 149.323.781
Deferred income tax liabilities 9.896.580 8.637.067 9.500.367 7.609.525
Net Employee defined Benefit obligations 2.904.045 2.771.065 2.788.798 2.662.257
Government grants 6.084.949 6.628.938 5.818.879 6.314.723
Other non-current liabilities 1.290.364 982.383 1.290.364 982.383
Provisions 566.594 989.796 446.840 855.711
Total non-current liabilities 167.147.514 169.514.079 166.128.377 167.748.380
Current liabilities
Trade & other payables 53.005.095 45.874.750 45.976.496 39.449.532
Short-term interest bearing loan borrowings 5.079.264 1.627.158 4.942.789 1.491.828
Current portion of long-term financial liabilities 20.009.879 16.572.919 19.931.197 16.495.669
Other current liabilities 10.625.681 8.663.485 9.594.107 7.901.660
Total current liabilities 88.719.919 72.738.312 80.444.588 65.338.689
Total Liabilities 255.867.433 242.252.391 246.572.965 233.087.069
Total Equity and Liabilities 396.373.660 374.374.528 387.537.267 367.104.882

1st km. Koropiou-Varis Ave. 194 00 Koropi-Attica, Greece
Tel +30 210 6698224-225, Fax : +30 210 6627404

E-mail : irodpt@nireus.com 7



NIREUS

Statements of Cash Flow

(Amounts in Euro)

GROUP COMPANY

30/9/2017 30/9/2016 30/9/2017 30/9/2016
Cash flows from operating activities
Profit/(Loss) before tax from continuing operations 9.947.826 (3.900.887) 8.837.332 (4.098.013)
Plus/less adjustments for:
Depreciation charge of property plant and equipment 4.898.145 4.578.771 4.798.255 4.557.252
Provisions (1.831.024) (1.665.035) (1.646.284) (1.545.379)
Government Grants (548.366) (429.422) (495.844) (422.861)
Provisions for retirement benefit obligations 132.981 135.174 126.541 128.907
Dividends = (230.633)
Finance income (81.896) (89.556) (28.755) (72.184)
Gain on measurement from refinancing of financial liabilities = (750.664) (750.664)
Change in the fair value of biological assets (2.272.782) 9.063.701 (2.248.131) 8.809.923
Other non-cash items (9.110) (358) 35.110 (358)
Gains/(loss) from sale of property, plant and equipment-investments 1.092 (10.213) 1.193 (10.213)
Finance costs 6.802.484 7.161.628 6.745.384 6.986.549
Plus/less adjustments of working capital to net cash or related to
operating activities:
Decrease of inventories (change in the fair value of biological assets) 5.780.780 2.387.452 5.491.760 1.551.129
Decrease/(Increase) of receivables 564.444 (6.515.887) (3.336.229) (5.422.738)
Increase/(Decrease) of payable accounts (except Banks) 4.566.179 5.132.545 9.507.142 1.896.347
Less: -
Interest expense and similar charges paid (4.106.284) (4.333.248) (4.049.849) (4.158.169)
Income tax paid (35.246) (83.870) - -
Cash flows from operating activities (a) 23.809.223 10.680.132 23.737.625 7.218.895
Cash flows from investing activities
Acquisition of subsidiaries and other investments = = (3.875.000) -
Proceeds from sale of subsidiaries = 14.000 - 14.000
Proceeds from sale of other investments = = - -
Purchases of property, plant and equipment (PPE) and of intangible assets (7.895.863) (4.422.713) (7.875.668) (4.412.109)
Proceeds from disposition of PPE and intangible assets 1.244 35.941 1.144 35.941
Proceeds from Government grants = 1.457.510 - 1.457.510
Interest received 81.89% 89.556 28.755 72.184
Cash flows/(used in) investing activities (b) (7.812.723) (2.825.706) (11.720.769) (2.832.474)
Cash flows from financing activities
Proceeds from share capital increase / Conversion of bonds = 207.432 - 207.432
Expenses related to the issue of shares - (75.383) - (75.383)
Proceeds from the refinancing of bank loans = 20.888.465 - 20.888.465
Proceeds from other issued/raised short-term loans 6.779.528 11.832.042 6.779.031 11.832.000
Repayments due to the refinancing of loans = (21.080.688) - (21.080.688)
Repayments of other short-tem loans (5.686.510) (12.749.995) (5.628.729) (10.021.846)
Restricted cash (304.376) 2.757.958 (304.376) 2.757.958
Cash flows from/ (used in) financing activities (c) 788.642 1.779.831 845.926 4.507.938
Net increase in cash and cash equivalents for the period (a) + (b) + (c) 16.785.142 9.634.257 12.862.782 8.894.359
Cash and cash equivalents at beginning of the period 8.754.791 8.777.477 6.993.008 7.242.741
Cash and cash equivalents at end of the period 25.539.933 18.411.734 19.855.790 16.137.100
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Calculation of EBITDA versus operational EBITDA

The Group’s and Company’s policy is to calculate EBITDA according to the profit before tax plus/minus

the financial and investment results plus the depreciation and amortisation expenses. Investment results

include gains/(losses) from the revaluation of fixed assets, grants, impairment of goodwill and

intangibles assets in addition to profit/(losses) of subsidiary companies held for sale.

Operational EBITDA is defined as EBITDA prior to the effect of biological assets at fair value versus cost:

GROUP

30/9/2017 30/9/2016
Results for the period before taxes 9.947.826 (3.900.887)
Finance expenses (6.802.484) (7.161.628)
Finance income 81.896 89.556
Gain on measurement from refinancing of financial liabilities - 750.664
Losses from measurement of financial and fixed assets at fair
value (150.000) =
Depreciation (4.349.779) (4.149.349),
Profit before taxes, financing and investing results and
depreciation (EBITDA) 21.168.193 6.569.870
Less: Effect from the change in biological assets at fair value 2.137.402 (9.063.701)
Profit before taxes, financing and investing results and
depreciation (EBITDA) - before the effect of biological
assets 19.030.791 15.633.571

COMPANY

30/9/2017 30/9/2016
Results for the period before taxes 8.737.332 (4.098.013)
Finance expenses (6.745.384) (6.986.549)
Finance income 28.755 302.817
Gain on measurement from refinancing of financial liabilities - 750.664
Losses from measurement of financial assets at fair value (150.000) -
Depreciation (4.302.411) (4.134.391)
Impairment of investments in subsidiaries (35.106) -
Profit before taxes, financing and investing results and
depreciation (EBITDA) 19.941.478 5.969.446
Less: Effect from the change in biological assets at fair value 2.248.131 (8.809.923)
Profit before taxes, financing and investing results and
depreciation (EBITDA) - before the effect of biological
assets 17.693.347 14.779.369
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For further information please contact the I nvestor s Relations Department

Nontas Leontidis, Investor Relations Officer/ Grdtipancial Controller - 210 66 98 225
n.leontidis@nireus.com

Korina Melioti, Shareholders Relations/ Corporatsnduncement Officer - 210 66 98 224
k.melioti@nireus.com

Additional information about the Company is avaiéabn its website www.nireus.com.

Note: If you request to be directly informed through e-mail on the company’s announcements a

message should be sent to the following address:irodpt@nireus.com

Disclaimer

This presentation has been prepared solely fornmdgonal purposes. Any projections or other es®an this
presentation, including estimates of returns ofgperance, comments with respect to our objectivessirategies,
or the results of our operations and businesdpanard-looking statements based upon certain ggsans that may
be wrong. These assumptions may be influenceddbgriawithin or beyond our control, and actual lessmay differ
materially from any estimates and projections. &acinfluencing actual results include but are hwited to
fluctuations in fish prices and raw material pridbe effects of competition in the areas in whighoperate, changes
in the economic environment, regulatory and econaranditions. This presentation is not an offebtiy or sell or
a solicitation of an offer to buy or sell any seguor instrument or to participate in any tradstgategy. No part of
this presentation may be construed as constitutingstment advice or a recommendation to enter amg
transaction. No representation or warranty is giwth respect to the accuracy or completenessefrtformation
contained in this presentation, and no claim isenthat any future offer to transact any securitidsconform to
any terms that may be contained herein. Before iagténto any transaction, investors should deteemamy
economic risks and benefits, as well as any legaland accounting consequences of doing so, asisvékieir ability
to assume such risks, without reliance on the im&tion contained in this presentation.
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