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Name Ticker Currency Last % +/- High Low Close Turnover stevoll ASA (AUSS) -1
AKVA Group AKVA NOK 28.0 -0.36% -0.10 28.20 28.00 28.0 315,662
Austevoll Seafood AUSS NOK 42.9 0.47% 0.20 43.30 42.90 42.9 6.46 m
Bakkafrost BAKKA NOK 183.5 0.82% 1.50 185.00 181.50 183.5 21.36 m
Cermagq CEQ NOK 95.5 - - - - 955 -
E chinaFis hery EBOZ SGD 0.325 -1.52% -0.01 0.34 0.33 0.325 69,285
I Clearwater Seafoods ECLR CAD 11.97 -0.50% -0.06 12.02 11.91 12.03 67,373 h
ID copeinca coP NOK = = = = = e =
Domstein DOM NOK 9.8 - - - -98 -
Frosta EFNLM EUR 27.28 - - 27.34 26.40 26.98 43,371
Grieg Seafood GSF NOK 28.6 -1.72% -0.50 29.10 28.60 28.6 758,257
Havfisk HFISK NOK 14.2 0.00% 0.00 14.20 13.95 14.2 271,947
High Liner Foods EHLF CAD 2212 -0.58% -0.13 22.20 22.00 22.25 140,259
Hofseth BioCare HBC NOK 2.65 4.33% 0.11 2.85 2.51 2.65 1.69m
Kyokuyo EFKYK EUR 1.723 - - 172 1.72 1.759 -
Lergy Seafood Group LSG NOK 251.0 1.62% 4.00 252.00 248.50 251.0 17.12m
Lumar Seafood ELMR EUR 3.03 - - - - 3.03 - . . TR . . . .
Marine Harvest MHG NOK 102.6 0.88% 0.90 102.70 101.60 102.6 111.32m Marine HarVeSt (MHG) — l
Maruha Nichiro EFIMH - - - - - - - -
Nippon Suisan EF7IN EUR 2.762 = e 276 276 2.9 =
Nirefs NIR EUR 0.13 -5.11% -0.01 0.14 0.12 0.13 1,097
Norw ay Royal Salmon NRS NOK 56.0 -1.32% -0.75 56.75 56.00 56.0 633,607
Nutreco ENUO EUR 46.07 0.79% 0.36 46.23 45.64 45.71 6.97 m
Omega Protein OME usD 11.775 -5.42% -0.67 12.43 11.71 12.45 3.89m
Pacific Andes EP11 SGD 0.104 0.00% 0.00 0.10 0.10 0.104 67,568
Pescanova EPVA EUR 5.91 - - - - 591 -
Russian Sea Group ERSEA RUB 73.0 30.82% 17.20 75.90 58.80 73.0 -
SalMar SALM NOK 127.0 2.83% 3.50 129.50 127.00 127.0 25.02m
Sapmer EALMER EUR 14.8 5.64% 0.79 14.80 14.80 14.01 74
= Selonda SELO EUR 0.101 e e = - 0.101 =
- Splvtrans STRANS NOK - - - - - - -
The Scottish Salmon Co. SSC NOK 5.52 -2.30% -0.13 5.60 5.40 5.52 194,008
Heimild: Oslo Stock Exchange, Intrafish, Marké Partners.
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Heimild: Oslo Stock Exchange, Marké Partners.
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Kauphdllin i Oslo — Seafood Index
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Heimild: Oslo Stock Exchange, Marké Partners.
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Samrunar sidustu

10 ar

Year Chile
ear  Morway 2007 aecic Seafoon Year UK e
o Seafoods - Soid Fom Norsk Hydo fo Nutrees Aquasuiture 2007 Fishehultur - Sold to Haugland Group 1996 Shefland Salmon products - Sold to HSF GSP 19 ﬁmsa‘ Soldto memes_wme‘pm
Ginlaks - Sokd to PanFsn 2007 UFO Lok - Soki o Haugland Grous L o 2000 Salmo America - Sold to Fiord Seafood
aat Laks - Sold to Austsvol Havfisks 2007 Arton Misund - Soid to Rauma Gruppan 1896  Straithaird Salmon to MH 2000 Salmones Tecmar - Sold to Fjord Seafood
Tonia Produst - Soid from Toie fo Seafam Inveat 2007 Mico Fiskeoppdret - S0 fo Rema Gruppen 1996 Gigha, Mainland, Tayinlaoan, Mull Saimon - All sold to Aquascot 2000 Salmones Mainstream - Sold to Cemac
Gjetangsr Havbruk - Sokd 1 Aqua Famis 2008 Hamnsiet - Soid to Eisiord Sjafarm 1997 Summer Isies Salmon - Sold to HSF GSP -
A Lens - Soua to St 2008 MismTIek - Seia 1o Lersy Seated Greup N 2001 Pesquera Eicosal - Sold to Sto Nielsen
Sanal Ha VDK - 561 10 MR AQUacUUTE 2006 Henden Fiskeanooed - 5ok 1o Salmiar ASA 1997 Aflanti West - Sold to West Minch B 2003 Marine Fams - Soid to Salmones Mainstream
Fosen Edelish - Sold to Salmar 2000 AS Tri - Soid ks Horway Royal Sakmon (NRS) 1898 Marine Harvest Scotiand - Sold from BP Nutrition 2 to Nutreco 2004 Salmones Andes - Soid to Saimones Mainsiream
Langstzinfsh - Sokd to Salmer 2008 Feey Fiskzoporet - Sold to Hormay Raval Saman 1998 Gaslic Seafood UK - Sold to Stolt Seafarms 2004 Stolt Seafarm - Merged with Marine Harvest
Tveit Gérd - Sold fo Asoker Fjordbruk 2008 Seimo Arctoa - Sk fo Norway Royal Sakmon 1988 Mainiand Saimon - Soid to Aquasco .
Pattor Lol - Sold o Senja Sicfarm 2008 Amoy Fiskeoppdratt - Soid to Norway Royal Saimen _ » N 2004 Pesquera Chillehue - Sold to GM Tomegaleones
dodhoyiek . Sl 1o Samar 2008 Nor Ssakood . Sokt 1 Hrway Royal Sainon 1999 Hydro Seafoad GSP - Initially sold to Nutreco as part of Hydra Seafood deal 205 Aguas Claras - Sold to Acua Chile
Amutace - Sold to Folalaks 2008 Amanong Lake - S0 1o Nonway Royal Saiman 1999 Joseph Johnston & Sons - Soid to Lach Duart 2005 Salmones Chiloé - Sold to Aqua Chile
Kyamssial Fiskeoppor=t - Soic io Rong Laks 008 Lerny Sesfoad Group - Furchases by Ausi=vol Seafod 2000 Agquaseot Farming - Sold from Aquascot to Cermaq 2005 Robinson Crusoe - Sold to Aqua Chile
Meband Fisk - S04 1o Boieks 005 SierpCsTsk - SO0 & Lingalaks 2000 Shetland Norss - Soid to EWOS i
Sanden Fiskeopodret - Sold lo Aaua Fams 2008 Brelfant Fiskeoppdreti - Soid to Normay Reyal Salmen Hydro Seafood GSP - Sold to Norskott Havbruk (Salmar & Leroy Seafood Gro oM Tomegaleanes - change name to Marine Farm GMT
Zronce Fisheoppdrett - Sald fo Aqua Farms 2008 Foladats - Sok o Nova Sea 2000 Nifreco S0 Merger Pan Fish - Marine Harvest - Fiord Seafood
Toftoyeund Leke - Soi o Alesker Fordbrk 2008 Fjorcfam - Sold to Blom Fickecpperatt 2001 Laschinger UK - Soid o Hialtand 2007 Pacific Star - Soid to André Navaro
hye Micror _ Soid from Sparebank Midihorgs o Leray Ssafood 2008 Fylngsnes Fisk - Soid o Eide Flordbruk
= 2007 Salmones Cupquelan - Sold to Cooke Agua
shavaicks - Sold fo Aurora to Voiden Croup 2008 Selake merged with Rokks. 2001 Wisco - Seid to Flord Seafood c ol - 4a
Loen Laks.- S0 2009 65 newlkenges granea 2002 Wester Sound / Hoganess - Sold to Lakeland Marine 2009 Patagonia Salmon Farm - Sold to Marine Fam GMT
Frnmak Seafood - S 010 Espevas Fskeoopdiet - SOl 10 B 2004 Ardvar Saimon - Sokd to Loch Duart 2010 Camanchaca (salmon division) - Sold to Luksie Group
Ulsiond Fish - Sold fo Nordiaks 2010 AL Nordisia - Sokd fo Alsches Fiorckak 2004 Hennover Saimon - Seld fo Johnsen Seafarms Lid 2011 Saimones Humboidt - Soid to Mitsubishi
Henningaveerfsh - Sokd o Mordiaka. 2010 Nord Sena Fiskeindustr - Sokd to Homway Rayal Salmon
s o 2011 Pesquera ltata+Pesquero El Golfo - mewged into Blumar
Ftanger Al - S o Salmar 210 Marey Sammon - St B Pk 2004 Bressay Salmon - Sold to Foraness Fish (from adm. Receivership) o < =
Mauetdsl Fiskeferm/Eromangar Fiskefam - S0 o Firda Sjafarm 2010 Fjord Dit- Sold to Tomkro Fiskeanlogg 2004 Johnson Seafarms sold to city invesiors 2011 Landeatch Chils - Sold to Australis Mar
Frordiink - Sold to Firde Sjofarm 2010 Henneo Laks - Sold to Haugland Group 2005 Unst Salmon Company - Sold from Biomar to Marine Fams 2012 Landes Fish Faming — Sold to Saimones Friosur
Sk Saimon - Sk 5 Leray Seatoee Group 2010 Reumagruppen - Scia to Saimer 2005 Kinlooh Damph - Soid to Scoffoh Seafarms 2012 Cultivos Marinos Chilé — Sold to Cermag
Alre VDK M. LSS5 - SOI0 Tom Siefor 10 S 200 Stemefsk | Marius Ekreneh - Sohdto Salwar Pacific Seafood Aquaculture — Prod rightspemits for 20 licenses sold to
Folibiks - S0 o Cerman 2010 Lurnd Fskeoorte - Sk ok Siotrn Samonon) 2005 Murray Seafood Lid. - Sold from Austevoll Haviiske to PanFish 2013 Samone Friosur
Aqua Farms - Sold to PanFisn 2011 R. Lemes- Sold to Msaval Fiskeooparet: 2005 Corrie Mohr - Sold to PanFish Salmones Multiexport divest parts of coho and trout prod. Into joint venture:
Aurora Saiman (Part of company - Sok from DNB or to Loroy Seafood Grodf11  Erford Stamifisk - Sokd o Giieg Seafood 2006 Wester Ross Salmon - MBO 2013 with Mitsul

Warine Harvest Bolga - Soid o Seafam Invest 2011 Jokalferd Loka - Sod o Morpol - o - . 2013 Merger in pricess — Trusala nd Salmones Pacific Star

Aurora Saiman (Part of company - Sold from DN Nor to Polariake. Krfio Havbruik - Sold o Saimar 2006 Hialtiand Seafarm - Sold to Grieg Seafood ASA

S/@IBKS - SOI 16 MATNE FAmS i NOMham LIGN'S Samon 2011 Straume Fiskeapparer . Soid th Manne Hanest Nonway 2006 Orkney Seafarms - Sold to Scottish Seafarms Year Morth America

Boistad Fjordbruk - Soid in Haugiand Group 011 Erngsvor Laks - So Io Saimar 2007 Lighthouse Caledonia - Spin-off from Marine Harvest AT (ol Ry Hatehary - Snid 1o Kelly (5 \

Sk - " P » Nerdord Laks ale Ray Hatehary - Said to Kelly Coue Salmon

Skiervyfisk - Sohd (o Noraks E Nordiond Hevoruk - Changed name o Nerdford Laks 2010 Northern Aquaculture Ltd - Sold to Grieg Seafood Anchor ﬁdemrmﬁm Saga sasyram Lt 387106 British
ossen 43 - Sold to Leroy Seafood Groun 2011 Vill Mifolks - Sokd o Saimar Lighthouse Caledonia - changed name to Scottish Columia Lt and United hatchenes merged info Omega

Merine Harvest N.V. - Azquired by Pan Fish ASA
Fiord Sesfood ASA. - Acquired by Pan Figh ASA
Warne Harvest Finnmark - Sokd from Wianne Harvest to Voldsn Group

Karma Havbruk - Scld to E. Karstensen Fickeopperstt (S0 %) 2010 Salmon Company
ervd Moro Favbuk (50 %) 2010

Skotinesiaks - Sokd to Eidefiord Laka

1584  Salmon Group (PanFish)
1987 ScanAm / NorAm - Sold to Pan Fish

West Minch Salmon - Sold o Seottish Salmon Company

Traka SesfarmeTarts Saimen - ol ko Vila Srgpen 2 \ila Aree - 10 cenes, e sod o Salar 2010 Mendian Salman Group - Sold to Morpel 2001 Seandic - Sold to Grieg Seafoods

Aakulk - Sole 0 Hyeotech 2012 Seimon Brands - Soid tn Bremnes Frysert 2011 Skelda Salmon Farms Limited - Sold to Grieg Seafood 2004 Stolt Sea Famn - merged with Marine Harvest
FYINOLESN - 5000 10 Ler@y Sealood Gious 2012 Punasiel Laks - Sold 1o Noraiaks Hoisng 2011 Duncan Salmon Limited - Soid to Grieg Seafood Abiantic salmon of Maine (Fjord Seafood)- Sold to Cooke
‘Senic Sefam - Soid o Samar ASA 2012 Stremsncs Akvakitr - Soid I Biom Fiskooppdrctt 2012 Uyesound Salmon Comp — Sold to Lakeland Unst (Morpol) 2004 Aquacuiture

Hsisa Fiskeoppered - Sold to Salmar 454 2012 s alfih - Sokdfo remmes Seashore 9013 Lesmis Salmon — Sold to Marine Harest Scotiand 24 Golden Sea Products (Pan Fish) - Sold to Smokey Foods
Langfiordiaks - Sokd to Mainatream 2012 The granting of 45 new green licenacs announced 2005 Heritage (East) - Sold to Cocke Aqua

Polarigke - Soid to Mainetream 2013 Morpol - 85% of eharee sold to Madine Harvaet N

Vasistar - Sold to Lerey Sesfood Group 2013 Vile Organic - 38,7% of shares s0ld to Leray Seaiood Croup 2005 Heritage (West) - Sold to EWOS/Mainsteam

Voigen Group - Sokd 1 Grieg Seatero 2013 Organic - 49,7% of shares sokd o Saiar 2006 Maring Harvest - Sold to Pan Fish

Artic S2a00d TR - S0l 10 Saimar 4S54

2007 Target Marine - Sold to Grieg Seafoods
2007 Shur-Gain (feed plant in Truro)- Sold to Cooke Aqua culture
208 Smokey Foods - Soid to Icicle Seafoods

‘Vemon Watkins' Salmon Farming (NFL - Canada East) -
2011 Sold to Coske Aquaculture

Ocean LegacylAtiantic Sea Smolt (NS - Canada East) -
2012 Sold fo Loch Duart

Heimild: Marine Harvest Group Handbook 2014
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Heimild: Marine Harvest Group Handbook 2014
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Sampeetting - virdiskedjan

Sales and Geographical

Wy Feed Other distribution diversification Multi species
Norway Sal d G hical
. ales an eographical 5 q
Royal Harvesting VAR Feed Other distribution diversification Multiispecies
Salmon

Harvesting » Feed Other dissatllils):tr;gn gs:i:zgz;lc;l] Multi species

SeGarfIce)cg) d Harvesting ” Feed Other dissillf?;:tr;gn ;j;i:z’;;‘lf;:\ Multi species
s;g;:g 4 Harvesting » Feed Other polesand ecmrep il Mult species
Bakiafrost T Sl wseces
Marine Harvesting Other el e Seoeaphical Multi species

Harvest distribution diversification

Self supplied Partly self supplied Not self supplied

Heimild: Companies, DNB.
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Jafnara frambod - feerri fyrirteeki — minni sveiflur

Consolidation will bring higher lows (EBIT/kg)

140 12
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8
o 80 2
§ 6 =
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40
20 2
0 0
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
EBIT/kg (rhs) — — =Historic EV/kg (10,2x EV/EBIT)
EV/kg (10,2x EV/EBIT) EV/kg (12x EV/EBIT)
Heimild: Pareto Rsearch, Marké Partners.
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Sjavarutvegsradstefnan




partners

Jakvaedar veentingar

Marine Salmar Leray Grieg Horway Bakkafrost Cermaq
Harvest Seafood Seafood Royal
Salmon
Recommendation BUY BUY BUY BUY BUY BUY HOLD
Target price {NOK) 15 145 300 22 65 180 98
lUpside potential 3% 7% 2% 24% 28% 13% 0%
Market cap (NOKm) 36,093 12916 12,880 2.981 2,211 6332 8.880
EV 43,109 15,559 15,708 4,276 2,720 6,887 10.970
2014 - DNB
FiE 10.9% 9.2x 8.4x 9.8x 12.1x% 11.0x 13.7%
EVIEBITDA T.6x T.1x 6.3 6.6x 9.7x 7.5x T.7%
EVIEBIT 8.9 8.1x 7.3 7.5x 11.2x 8.4 9.dx
OVD yield 8.5% 5.3% 5.9% 3T7% 4.9% 3.5% 5.2%
2015e - DNB
FiE 7.5 T4 6.8 4.3 6.9 8.8x 9.5%
EV/EBITDA 5.8x 6.0 5.1y ERTS 5.3 6. 6.0
EVVEBIT 6.5x 6.6x 5.Tx 4.7x 5.7x T.4x T.0x
DV vyield 8.7% B.1% 7.2% 7.A8% 8.9% 4.9% 5.2%
Source: ONB Markals
Heimild: DNB markets.
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Voxtur i laxeldi

Export value farmed salmon/wild seafood
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Export value farmed salmon/wild seafood
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W Wild catch (all species) B Farmed salmon

Heimild: Hagstofan [slands, Statisttisk Sentralbyrd, Hagstova Fgroya, Marké Partners.
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Austevoll Seafood ASA og HB Grandi
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Voxtur skiptir mali

. 4.000.000
=
3.500.000

3.000.000

2.500.000 -

2.000.000

RS
1.500.000

-
-
-
1.000.000 - -
R &
500.000 I
0

1998 N
1999 ]

1990 1H
1991 1N
1992 1R
1993 1N
1994 N
1995 N
199¢ N
1997 N

[ N I I N I T NTT]
O O O O HQ‘LDKDI\OOO\O\—!NMQ‘LH&DI\OOC\O
OOOOOOOOOOOOOO\—I\—i\—i\—iﬁHNNNNNNNNNNm
N AN AN AN AN AN AN ANANANANANANANOOOOOOOOOO0OOOOOOoOOoOOo
NN AN AN AN AN AN NN NN NN

Heimild: FAO, Marké Partners.
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Seafood Intelligence Report

marké

CATCH ®O® SEAFOCD @ (@ ) | DALY PRICES
MNorway |slenska MNorsk Dansk Svenska Norway
20141004 2014-11-02 2014-10-30 2014-10-30
Scottish Salmon Company appoints new head of ..
Report: Australia fishery needs overhaul
Atlantic harring 45084 t 33,274t Atlantic cod
ASPA calls for strictar shrimp labeling
Atlantic cod 21,1391 20,736 t 1.9¢ Haddock
Ghana Fisheries, Aquaculture continue to decling
Saithe(=Foliock) 4,163 1 65211 36.1¢ Atlantic cod
Seafood Shack Marina and Bar Sold to Toronto-B...
Haddock 3177t 4,158 1 23.59 European p...
Fire razes AquaChile processing plant
Atlantic mackerel 19231 1,4471 Golden red...
Red | nhetar ralle erein nork diches s mistaka: o 11
Ling 76T 1 6181 - _ Haddock
age of 127 L
Elua whitina{=Poutas 7211 Bt 5 83 Angleri=h
QUOTA @ @ © QP SALMON MARKETS ) % J TRADE FLOW
Zoom BM  YTD
A=y R oot FERTeR T
Comman dab 1,0001 1841 1837% 1031114 . Frasn-Portions
Morthern walffish kg 2,446 kg Fresn-Filets
Atlantic bluefin t... Okg 211 ¥ P‘u\ Frozen-Portions
Lumpfish kg kg /\ NJ |l Salted-Frozen ...
A DEIlEU= UL
CURRENCIES N J}/‘ v/‘ ] - ]
CALENDAR - SEAFOOD RELATED EVENTS
Central bank Customs .
Jul '12 Jan '13 Jul 13 Jan '14 Morway Royal Salman....
12.. 083 104 085 703 11 1.00 117 350 . N . _
SEAFEX SEAFOOD 5. . 0211/, Dubai, United Arab E..
® FY 108 00t 0.0 0.06 1.00 0.0 0.01 . N .
SEAFEX 2014 09/114, Dubai, United Arab E...
[ ja 1.00 0.78 EA3 14 1.21 141 X .
Agua & Fisheries Mya... f “angon, Myanmar
 PLH 3. 0.24 0.30 0.19 2m 33.. 029 0.3a 1.00 ) o s . o
. - Fish Pool Index Weekly spot price NOK EuraTier 2014 / Hanaover, Gemany
= usb asotee 0 R — 01 Fish-farm bred salmon, fresh or chilled Leray Seafond Group
0. o7t 089 801 10.. 088 100 299 02 Fish-farm bred salmon, frozen -
Mustevoll Seafood AS._




