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Supply

Global supply

(1000 tonnes WFE)

Norway 1,144 1,198 1,234 1,199 1,221 1,247
UK 158 171 166 171 174 172
Faroe Islands 72 a2 v 81 a0 92
Ireland 14 12 16 17 17 18
Europe 1,387 1,463 1,493 1,467 1,501 1,529
Annual growth -3 % 54% 2% -2 % 2% 2%
Chile 470 583 591 460 500 a76
Canada 110 101 135 1359 141 145
USA 20 24 20 20 22 22
Australia 33 39 46 46 47 a0
Others 20 15 20 20 a0 40
Total Other 654 762 B12 E86 740 833
Annual growth 15 % 17 % 7% -16 % 8% 13 %
Total global supply 2,041 2,224 2,305 2,152 2,242 2,362
Supply growth% 20% 9.0% 369% -6.6 % 42 % 53%

Source: Kontali and Nordea Markets (2016-18E)
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FishPool next 5 quarters — buyers struggling
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Super profit —in the spot market, 2016 is the top year
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Sea lice treatments

Estimated average number of treatments YTD per region in Monsay

MNumber of treatments 24 2013 2016
Finnmark 08 13 148
Troms o7 13 21
Mordland 23 25 3.0
NT 14 8.5 6.5
5T 11 27 6.5
MR ig 58 4
5F i 55 52
HO 15 42 62
ROG 12 14 45
Average 14 18 435

Spurce: Nordea Markefs based on figures from lusadata no
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Recommendations and target prices

- ¢ |  INordea-1
Marine Harvest ASA Hold 155.0 140.0 144.3 7.4% 114 x 10.6 x 9.2x 7.7x
Leroy Seafood Group ASA Hold 400.0 385.0 428.0 -6.5% 12.0x 9.1x 8.3 x 6.0 X
SalMar ASA Sell 205.0 240.0 264.6 -225% 12.4x 119x 9.6 X 8.7 X
Bakkafrost Hold 340.0 360.0 340.6 -0.2% 13.4 x 12.5x 8.8 x 8.8x
Austevoll Seafood ASA Hold 68.0 65.0 74.0 -8.1% 10.8 x 8.2x 6.9 x 3.4x
Grieg Seafood ASA Buy 70.0 70.0 72.8 -3.8% 10.5 x 8.7x 6.1x 5.7x
Norway Royal Salmon ASA Sell 125.0 130.0 178.0 -29.8% 15.4 x 119 x 114 x 8.6 x

Nordeo’)




Valuation EV/EBITDA

EV/EBITDA trend, 2013-16E
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Valuation
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EV kilo: NOK 180
Margin NOK 19
Salmon price NOK 54
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EBIT per kilo quarterly 2014-15
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Aksjer: Ei kule og to gamle travere
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Grieg Seafood — from dog to darling in six months

« Aksjekurs doblet pa 6 maneder

» Fortsatt priset 25% under bransjesnitt

» Leverer konsistente gode tall

« Gatt fra sisteplass til mid range EBIT margin
«  Gatt fra 7kr per kilo bak bansjesnitt til likt

* Burde veert priset til 116 kr per aksje dersom
den skulle veert likt priset med bransjesnittet.

Per share data and multiples
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BVPS

P/E (adj.)
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2.9
15.7
19.2
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2015
0.01
-100%
0.50
19.8
M.
12
20.7
66.6
1.6
1.6%
-12.4%
0.0%
1.8%

2MGE
773
149,815%
2.83
28.0
7.3

1.1
53
5.2

21

4 9%
3.4%
32.4%
29.6%

Av industry
9.9

194

21.6

23.0

201TE
6.81
-12%
285
31.8
8.5

1.1
2.0
5.F

18
4.9%
3.3%
228%
24 6%

2018E
670
-2%
234
36.3
3.6
1.0
49
56
16
4.0%
13.0%
19.7%
23.3%

Diff
(7.0)
(37
(24)
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Austevoll Seafood — deep value ikke reflektert i aksjekurs

Verdi 52% av Lergy 13,600
Verdi AUSS 15,108
Markedsverdi Rest-Austevoll 1,508
Peru 3,000
Birkeland 1,100
Pelagia 1,000
Chile 500
Reell verdi 5,600
Merverdi (Mill NOK) ~4,100
Per aksje (NOK per aksje) ~ 20

15



Bakkafrost — Simply the best — better than all the rest!

Over tid ca 5 kr bedre en norske aktagrer
+ Lavere kost og hgyere pris | markedet

« Har lagt naermere 10kr, na minker det noe,
vanskeligere & ta ut hgyere pris na

» Hgyest priset | markedet — for en grunn

« Investert 2 millarad over 5 ar for & effektivisere
og gke produckjsonen med inntil 50% neste 5
ar.

* World class management som er ekstremt
fokusert pa & unnga sykdom og biologiske
problemer (selv om lus er absolutt et problem
ogsa for Bakka)

DKK 2015 2016E
EPS (adj.) 16.64 1876
- growth 26% 13%
DPS (ord.) 8.29 9.38
BVPS 528 635
P/E (adj.) 122 13.7
EV/iSales 36 3.3
EVIEBITDA 9.1 a5
EV/EBIT (adj.) 10.9 10.4
PIBV 38 40
Div. Yield (ord.) 4.1% 3.7%
FCF Yield 3.2% 2.8%
ROE after tax 35.0% 32.3%
ROIC after tax 216% 24.1%

Source: Company data and Nordea Markets

EBIT/kg Bakkafrost Av industry
Q4-15 18.3 9.9
Q1 27.5 19.4
Q2 27.9 21.6
Q3E 28.0 23.0

2017E
20.86
11%
1043
5.0
123
38
8.2
9.1
34
4.1%
3.9%
30.1%
23.9%

201BE
X292
10%
11.46
87.5
112
38
7.3

8.1
29
4.5%
9.0%
28.2%
23.5%
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This transmission is intended solely for the person or entity to whom it is addressed. It may contain privileged and
confidential information. If you are not the intended recipient, please be notified that any dissemination, distribution or
copying is strictly prohibited. If you have received this transmission by mistake, please let us know and then delete it
from your system.

Nordea Markets is the name of the Markets departments of Nordea Bank Norge ASA, Nordea Bank AB (publ), Nordea
Bank Finland Plc and Nordea Bank Danmark A/S.

The information provided herein is intended for the sole use of the intended recipient. The views and other information
provided herein are the current views of Nordea Markets as of the date of this document and are subject to change
without notice. The views have been provided solely based on the information made available to Nordea Markets and for
the purposes of presenting the services made available by Nordea Markets. This notice does not substitute the
judgement of the recipient.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation, accounting or regulatory matters in any
jurisdiction. Relevant professional advice should always be obtained before making any investment or credit decision.
This document may not be reproduced, distributed or published for any purpose without the prior written consent from
Nordea Markets.
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