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A tight market expected, but we expect somewhat lower spot prices in 2023E

» Overall, we forecast strong salmon prices for at least the next 3-5 years, driven by low-to-moderate global supply
growth and a continued strong demand.

» We forecast a salmon price of NOK74.5/kg in 2023E, down from cNOK79/kg in 2022E.

» Achieved salmon prices are expected stable or higher next year explained by higher contract prices and a lower
contract coverage.

» We forecast global supply up 3.3% YOY in 2023E.
» Our estimate is somewhat higher than forecasted by salmon farmers

« Even though we expect a solid salmon price next year, we are a bit cautious due to:

» Risk of weaker demand from especially the restaurant market following the global recession. Not seen much yet,
but higher interest rates are just starting to affect households

» Many salmon buyers did not experience the very strong prices seen in H1 2022 as contract prices were
materially higher.

» The very strong spot prices in H1 2022 were explained by limited volumes available in the spot market.

» The proposed resource tax has delayed contract negotiations. Still some uncertainties. Overall, we expect a
lower contract coverage in 2023E. Risk of loosing some shelf space. Opposite reaction compared to Q2 2022.
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Norwegian smolt releases are up 3.7% YTD

3.1% more individuals in the sea at the end of September

Smolt releases in Norway (Mill. Smolt) Number of fish in the sea at the end of September (mill.)
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* We forecast 4.2% growth in Norwegian harvest volumes in 2023E.
* The underlying growth in average smolt weights are shortening the production cycle.

* 1.4% net growth in the Norwegian capacity from the traffic light system should result in slightly higher harvest volumes next year.
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Harvest of salmon/trout per MAB unit (kQ)
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Source: Norwegian Fisheries Directorate, Norwegian Seafood Council, Company reports, Kontali, SB1M Estimates.

* The Norwegian salmon industry is gradually getting more efficient. We expect this trend to continue in the upcoming
years.

» The biological performance has been negatively affected by a high share of sea lice over the summer.



Chilean smolt releases

Harvest weights are also trending up

Smolt releases in Chile (Mill. Smolt)
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are up 3.5% YTD

Average harvest weights in Chile (wfe kg)
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volumes in Chile in Q4 22E and Q1 23E.

» Smolt releases are up 3.5% YTD.

» Harvest weights are trending up again in Chile.

Source: Aguabench, SB1M Estimates.

Currently, there are 4% less individuals in the sea in Chile end September 2022 vs September 2021. This points to low harvest

Overall, we forecast 1% volume growth in Chile in 2023E.



Chile volumes “always” surprise on the upside
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+ Chile volumes have ended up higher than Lergy (Kontali) initially has forecasted in 9 out of the last 10 years. Most likely to

surprise on the upside in 2022E as well.

» We forecast a supply growth of 1% YOY in 2023E, above Lergy Seafood forecasting -2.5% and Mowi forecasting -5% to 0%.
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We estimate 3.3% global supply growth in 2023E
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+ We forecast 3.3% harvest volume growth in 2023E.

+ Our estimates are somewhat higher than salmon farmers estimating c1.5% global supply growth in 2023E (Q3 reports). The
deviation is seen in Norway and Chile.

* The 4% expected volume growth in other markets in 2023E is driven by a recovery in Scotland and some growth in “new”
farming regions.
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Online restaurant bookings vs 2019 are still above pre COVID levels

The strong inflation has so far had only limited effect on restaurant bookings (+6-7% vs 2019)
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» Based on information from opentable.com, bookings are up in Europe and Australia. Marginally down in North America.

* Note that salmon is quite popular in the takeaway market, which is not part of this table.
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Higher interest rates are just now starting to hurt households

6 weeks notice on increasing interest rates in Norway
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Mowi achieved prices vs the reference price (NOK/kg)
Relative price achievement in 2022 stands out on the negative side as contract prices lagged spot prices sharply.
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We est. Norwegian volumes sold in the spot mkt down ¢c25% in Q2 22

Export volumes were down only 6.9% YOY

Est. export of fresh superior in spot mkt 21E (k tons) Est. export of fresh superior in spot mkt 22E (k tons)
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Source: FishPool, SB1M Estimates. Source: FishPool, SB1M Estimates.
* Norway exported 412k tonnes of fresh salmon (HOG) as of June 2022, down 6.9% from 442k tonnes in 2021.
* There has been more downgrading of fish in 22. Mowi indicates a superior share of 85% in H1 22, down from 88-89% in H1 21

* We estimate a contract coverage of 26% in 2021 (contract is for superior quality), increasing to 35% in 2022. Our estimates are based
on reported contract coverage for listed salmon farmers. 11

« Based on assumptions above, volumes available in the spot market were down ¢c25% YQY in H1 22 (Kontali forecast +20% decrease)
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Achived prices for listed salmon farmers in Q2 2022

Indicate also some of the problem with the earlier proposed norm price.
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Kilde: SpareBank 1 Markets estimater,

» Achieved salmon prices were materially lower than spot prices in Q2 2022. The relatively low price achievement is explained by low contract
prices (NOK60-65/kg) and a high share of downgraded fish.

» The achieved price is more relevant than the spot prices alone as many buyers purchased large volumes of salmon at materially lower
prices.

» Shows some of the risk of entering contracts following the proposed resource tax. It appears that most of the norm-price issues are resolved,
but there are still some uncertainties.

» Overall, we expect a lower contract coverage in 2023E as buyers are less willing to pay NOK15-20/kg more for contracts, while the 12
farmers are less willing to enter contracts.
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Historical relationship between price and volume
We forecast a salmon spot price of NOK74.5/kg in 2023E, down from cNOK79/kg in 2022E
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We expect 2023E price development similar to what we experienced in 2017. Achieved prices were higher in 2017 as contracts
were renegotiated at a higher level.

We believe the demand for salmon is robust, but it is likely that we will see some effects of the global recession.

2022 spot prices have been supported by relatively low contract prices at around NOK60-65/kg. Contract prices will be materially
higher in 2023.

The proposed resource tax has delayed contract negotiations for 2023. Even though issues with norm-prices are partially solved,
there is a risk that the overall contract coverage will be lower (resulting in higher volumes offered in the spot market). 13
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IMPORTANT DISCLOSURES AND CERTIFICATIONS

SpareBank 1 Markets AS ["SB1 Markets")

This report originates from 5Bl Markets' research department. 5B1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authority of
Norway [Finanstilsynet). 381 Markets complies with the standards issued by the Morwegian Securities Dealers Association (VPFF) and the Morwegian Society of Financial Analysts.
This message, and any attachment, contains confidential information and is intended only for the use of the individual it is addressed to, and not for publication or redistribution.

Author's own views

This report is an outsider's view of the financial instruments referred to in the report. It has been produced by the authors independant of any issuers menticned in the report, and
indegendent of other divisions of 581 Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in
this report accurately reflect the author's personal views of the relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the
performance of their investment recommendations, investmeant banking assignments or other specific services performed by SB1 Markets. The analyst partakes in the general
bonus scheme of SB1 Markets, and as such, may receive compensation that is generatad by overall firm profitability.

Mo investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4] of the Norwegian securities trading act. The report is intended for general
circulation and does not take into account the specific investmeant objectives, financial situation or particular neads of any particular person. You should seek advice from a
fimancial adviser regarding the suitability of any product mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs
before making a commitment to purchase any such product.

Research for the purposes of unbundling
This report constitutas research material for the purpose of the inducement rules under MIFID 11

Automated credit scores

The report may contain automatically generated credit scores. The credit scores are based purely on a pre-established statistical model of company data and financizl statements,
without subjective or qualitative input, and as such should not be viewed as credit ratings or shadow ratings. The model does not constitute credit ratings under the Credit Rating
Azency Regulation (CRAR).

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Markets has not independently verified, and SB1 Markets
makes no guarantee, representation or warranty as to the accuracy or completeness. This report does not, and does not attempt to, contain everything material which there is to
be said about the Company. Any opinion expressed herein reflect 5B1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of Hability
Ary use of information containad in this report is at your individual risk. 581 Markets assumes no liability for any losses caused by relying on the information contzined in this
report, including investment decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future
performance are based on assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor
may lose all or part of the investments.

This document contains certgin forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”,
“predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, "anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this
document, including assumptions, opiniens and views of the issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and
other factors that may cause actual events to differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwisa be interestad in the investments (including derivatives)

in any securitizs menticned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowladge, 5B1 Markets has st 15
up effective informaticn barriers between divisions in possession of material, non-public infermation and cther divisions of the firm. Our research team is well versed in the

handling of confidential information and unpublished research material, contact with other departments of 381 Markets, and restrictions on personal account dealing.
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Planned updates

581 Markets generally update company reperts and recommendations following the publication of new figures or forecasts by the issuer, or upen the occurrence of other events
that could potentially have a material effect.

Issuer disclosure
This report has not been submitted to the issuer for review.

Investment services provided by 5B1 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months.
Please refer to our webpage for an overview of all inwestment banking assignments carried out in the last 12 months: www.sblmarkets.no. Note that assignments subject to
cenfidentiality are excluded.

Owmership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. 561 Markets may have holdings in the
issuers mentioned in this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.

Howewer, 3B1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does 581 Markets hold other
interests likely to affect the objectivity of a recommendation.

For an overview of instruments where 5B1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sblmarkets no.
Information on 581 Markets’ holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by 561 Markets
The issuers mentionad in this report do not hold more than 5% of the total share capital of 361 Markets or related persons.

Valuation method
Price targets are based on a combination of several valuation methods such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value
and peer comparison. Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party

information. If you would like further information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst [contact details on front
page of the repart).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. \We operate with three recommendation categories where Buy indicates an
expected annualized return of greater than +10%; Meutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:

Current recommendations of the Research Department

Recommendation Percentage of Percentage of companies under coverage for
ocompanies under which 5B1 Markets has provided investment
coverage with this banking services in the past 12 months
recommendation

Buy 59.8% 17.0%

Meutral 29.0% 22.5%

Sell 11.2% £.5%

Total 100% 16
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MOTICE TO U.5. INVESTORS

This report is being furnished directly to LLS. recipients by SpareBank 1 Capital Markets Inc (“SpareBank 1 Capital Markets"), a wholly-owned subsidiary of SpareBank 1 Markat AS,
in reliance on section {a}i2) of Rule 15a-6 under the U5, Securities Exchange Act of 1834, as amended (each a “direct LL5. recipient”), each such direct U.5. recipient of this report
represents and agrees, by virtue of its acceptance thereof, that it is “major LS. institutional investor” {as such term is defined in section (bj{4) of Rule 15a-6) and that it
understands the risks involved in executing transactions in such securities. Any direct U5, recipient of this report that wishes to discuss or receive additional information regarding
any security or issuer mentioned herein, or engage in any transaction to purchase or s2ll or solicit or offer the purchase or sale of such securities, should contact & registered
representative of SpareBank 1 Capital Markets, a registered U5, broker-dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the LS. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets
to a U5, recipient (a "SpareBank 1 Capital Markets U.5. recipient”), in which case each such SpareBank 1 Capital Markets 5. recipient of this report represents and agrees, by
virtue of its acceptance thereof, that it is “major U5, institutional investor” (as such term is defined in section (b){4) of Rule 155-6), or that it is a LLS. institutional investor (as such
term is defined in section (b){7) of Rule 153-6), and that it understands the risks invalved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets
accepts responsibility for the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did
not contribute to the preparation of this report, and the specific authors of the repert are not employed by, and are not associated persons of, SpareBank 1 Capital Markets.
SpareBank 1 Markets AS entity that prepared the report, and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and
other LS. regulatory requirements that apply to SpareBank 1 Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of this
report that wishes to discuss or receive additional information regarding any security or issuer mentioned hergin, or to engage in any transaction to purchase or sell or solicit or
offer the purchase or sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets.

Any transaction in the securities discussed in this report by U5, persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity} must be effected
with or through SpareBank 1 Capital Markets.

The securities referrad 1o in this report may not be registered under the L5 Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U5
reporting and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and
reporting standards as LS. issuers.

Such information is provided for informational purposes only and does not constitute 3 solicitation to buy or an offer to sell any securities under the Securities Act of 1833, as
amended, or under any other L5 federal or state securities laws, rules or regulations. The investment cpportunities discussed in this report may be unsuitable for certain
investors depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensad to
trade in securities, commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jur'rsl:jictinn
and which may reguire that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be relizble, but SpareBank 1 Capital Markets does not make any representation with respect
to its completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may
receive such information, and are subject to change without further notice.

The information contained herein may include forward-locking statements as described above within the meaning of U.5. federal securities laws that are subject to risks and

uncertainties. Factors that could cause a company's actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changas in

general economic conditions that adversely affect the level of demand for the compamy's products or services, changes in foreign exchange markets, changes in international and

domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in 17
their entirety by this cautionary statement.



