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RESULTS FOR THE SIX MONTHS 2009 

 
 

 
HIGHLIGHTS FOR ΤΗΕ SIX MONTHS 2009 
 
• Group sales in the first half of 2009 amounted to €84.5 mi., 

posting a slight decrease of 3.4% versus the same period last 
year, H1 2008. Second quarter sales reached €44 mi., growing 
by 10% vs the previous quarter Q1 2009, reflecting a recovery 
in seabream prices after May 2009. 

• Group operating income (EBIT) was €9.84 mi. reduced by 
29.36% versus H1 2008.  However, EBIT in the second quarter 
(Q2 2009) was €6.1 mi., increasing by 64% vs the previous Q1 
2009 EBIT of €3.72 mi. Net income attributable to shareholders 
for the first half of 2009 was €1.64 mi., down 58% versus the 
same period in 2008. 

• Lower seabream prices and the Company’s strategy of 
restrained production and sales of juveniles and feeds to third 
parties have negatively impacted οverall Group financial 
performance in the first half of 2009. This strategy is aimed at 
further reducing credit risk in view of a challenging economic 
environment in the aquaculture sector. 

• Parent Company sales amounted to €81.3 m, on par with the 
same period last year after adjusting, for comparability, for the spin-off into a 100% subsidiary, KEGOagri, of the 
animal culture and aviculture segment, which had posted sales of €7.9 mi. in the first half of 2008.  

• Operating costs for the first six months period decreased by 
6% versus the same period in 2008.  Further decrease in raw 
material and other operational costs are expected on 
aggregate in 2009, as a result of sought efficiencies in fish 
feed usage and the full implementation of our cost 
rationalization plan.  The Group aims to further reduce 
production costs through clustering of existing units into 7-8 
fish farming clusters, a process which is already under way. 

• Total liabilities for the Group decreased by €12.1 mi. Total 
interest bearing debt, of which 74% is long term, remained 
stable at €251.8 mi. The Group maintains solid cash balances 
of €13.5 mi. 

• The number of shares outstanding increased by 151.432 as a 
result of the conversion of 69.840 bonds with a total par value 
of €682.337 (part of the convertible bond loan issued in July 
2007).  Total share capital now consists of 63.610.644 common registered shares of par value €1.34 each, out of 
which 22.390 are held as treasury shares. 

 
 
Mr. ARISTIDES BELLES, CHAIRMAN AND MANAGING DIRECTOR OF NIREUS, COMMENTED: 
 
“It appears that the worst for the Mediterranean fish farming industry will be over by the end of this year.  Although 
performance for the Group was lower in the first half of the year, a marked recovery in seabream prices since May of 
2009 has had a positive impact on second quarter figures. 
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However, the Group’s strategy for the restraint in sales of fish feeds and juveniles will be further implemented until the 
imbalance between supply and demand is eliminated. 
The Group’s cost reduction and efficiency improvement efforts have begun to yield positive results, which will become 
more visible in the future.  In this light, we are optimistic for our Group’s medium-to-long-term prospects and expect 
improved results within the next two years.” 
 
HIGHLIGHTS BY SEGMENT 
 
• Sales of fish farming products (fish and juveniles) 

amounted to €66 mi. and were stable in terms of  
value.  Fish sales amounted to 14.1 thou. tons 
versus 12.1 in the same period last year, posting 
a 15.1% growth in volume and 7.9% in value.  
Sales of juveniles to other fish farmers were 
reduced to 28.1 mi. pieces. 

• Sales of fish feed amounted to €10 mi. 
corresponding to 10.6 thou. tons.   

• Sales of other products (fish cages and nets, 
aviculture, animal culture) amounted to €9 mi., 
posting a slight decrease of €1 mi. Aviculture and animal 
culture products are sold through the 100% subsidiary 
KEGOagri. 

• In summary, biological sales (fish and juveniles of own production) correspond to €61.1 mi. and sales of non-
biological products (fish feeds, third party fish, aviculture, animal culture) to €23.4 mi.  
 

CAPITAL EXPENDITURES 
 
• Capital expenditure for fixed assets (PPE) and investment in subsidiaries reached €6.3 mi in the first 6 months of 

2009.    
• Following rapid expansion in the previous 2 years, the Group has adopted a strategy of selective investments in 

productivity gains, spending on technology aimed at drastic reductions in production cycle time and resulting in lower 
working capital needs.  The implementation of the selected eggs program and the operation of the inland pre-
fattening units for 10 gr. juveniles have enabled an annual decrease of 7% in production time. The Group owns and 
operates 3 inland pre-fattening units for 10 gr. juveniles, 2 in Greece and 1 in Spain.  The selected eggs program will 
fully cover own seabream production by the end of 2010 and seabass production by mid 2012. 

• Nireus is implementing its business plan focusing into core businesses and expanding internationally.  The Group 
owns and operates production facilities in Greece, Spain and Turkey and exports to more than 40 countries.  
Additionally, it is the largest shareholder (with a 30.2% interest) in the Norwegian company Marine Farms ASA, 
which is listed on the Oslo Exchange and produces salmon in Scotland, seabass and seabream in Spain and the 
tropical fish cobia in C. America and Vietnam. 

 
ECONOMIC OUTLOOK 
  
• Interest rate risk is being mitigated, incrementally, through forward contracts for an amount of €94 mi.  The 

coverage level is deemed satisfactory given that €50 mi of outstanding L/T debt is guaranteed by the Greek 
government and carries an interest rate subsidy of 50%, whilst an additional amount of €20 mi. (convertible bond 
loan) pays a fixed interest rate. 

• The Group expects current economic conditions to impact demand for seabass and seabream to a lesser extent than 
competing products and other fish species, due to their affordable price level and high nutritional value.   

• Nireus is focusing on the quality of its products and on increasing productivity and adopts, in the short term, a 
strategy of selected sales, cautious investments and increased liquidity. In 2009, the Group’s primary objective is to 
improve its capital structure and operating cash flows, by reducing its cost base through the consolidation of 
production units into efficient, fully integrated fish farming clusters, achieving further efficiencies in feed usage, 
accelerating collection of receivables, reducing inventory levels and further cutting other operating expenses. 

• Average prices for seabream are stabilizing after a sharp recovery.  The stabilization of prices at higher levels is 
expected to give a positive boost to the industry and to the Group’s figures.   
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Assets

in mi. € 6M 2009 6M 2008 2008
Total non-current 266,60 264,14 293,27
Total current 248,74 250,00 231,16
Total assets 515,33 514,14 524,43

Equity and liabilities

in mi. € 6M 2009 6M 2008 2008

Total shareholders' equity and 
minority interests 171,29 172,92 168,27
Total non-current liabilities 214,58 214,32 217,47
Total current liabilities 129,47 126,89 138,69
Total liabilities 344,04 341,21 356,16

Total equity and liabilities 515,33 514,14 524,43

Income Statement

in mi. € 6M 2009 6M 2008 2008

Biological Sales 61,0 67,3 111,98

Non-Biological Sales 23,4 20,1 57,77

Total Sales 84,5 87,4 169,75
Gain from change of Fair 
Value in Biological Assets 67,42 79,04 160,80

EBITDA 13,46 17,40 29,91

EBIT Operating 9,84 13,90 22,95

EBT 4,13 7,98 9,78

Tax -1,92 -3,01 -8,56

EAT 2,21 4,97 1,13

Majority interest 1,64 3,92 0,32

Minority interest 0,57 1,05 0,81

Earnings per share 0,0258 0,0762 0,0058

 
COMPANY PROFILE 
 
NIREUS is the largest producer of Mediterranean aquaculture with a top ranking position in all of its business:  market-
size fish, juveniles, fish feed.  The group is fully vertically integrated with 67 fish farms, 4 hatcheries, 3 pre-fattening 
units, 1 R&D center, 1 genetics center, 15 packaging plants, 2 fish processing plants, 2 fish feed factories and a company 
producing fish farming equipment. The Group is export oriented and ranks 1st in total exports within the Greek food 
industry.   
NIREUS follows principles of social responsibility and sustainability and is certified with ISO 9001: 2000, ISO 14001: 2004 
and ISO 22000: 2005. 
Additional information is available on the website:  www.nireus.com 
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Financial Calendar 2009 
 

Announcement of the Six Months 2009 Results:  Friday, 28 August 2009 
Announcement of the Nine Months 2009 Results:  Friday, 27 November 2009 
 

Notice:  If you wish to be notified directly by email for our news, please send a message to irodpt@nireus.com 
 
 
INVESTOR RELATIONS         
Ms. Maria Kotsovou, IR Manager    +30 210 66 98 335  Mob. +30 693 66 98 335  m.kotsovou@nireus.com 
Ms. Konstantina Panayotaki, IR Associate  +30 210 66 98 373           k.panagiotaki@nireus.com 
 
Disclaimer 
This presentation has been prepared solely for informational purposes. Any projections or other estimates in this presentation, including estimates 

of returns or performance, comments with respect to our objectives and strategies, or the results of our operations and business, are forward-

looking statements based upon certain assumptions that may be wrong. These assumptions may be influenced by factors within or beyond our 

control, and actual results may differ materially from any estimates and projections. Factors influencing actual results include but are not limited to 

fluctuations in fish prices and raw material prices, the effects of competition in the areas in which we operate, changes in the economic 

environment, regulatory and economic conditions. This presentation is not an offer to buy or sell or a solicitation of an offer to buy or sell any 

security or instrument or to participate in any trading strategy. No part of this presentation may be construed as constituting investment advice or a 

recommendation to enter into any transaction. No representation or warranty is given with respect to the accuracy or completeness of the 

information contained in this presentation, and no claim is made that any future offer to transact any securities will conform to any terms that may 

be contained herein. Before entering into any transaction, investors should determine any economic risks and benefits, as well as any legal, tax and 

accounting consequences of doing so, as well as their ability to assume such risks, without reliance on the information contained in this 

presentation. 
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