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Important information

This presentation has been prepared by, and is the sole responsibility of, Codfarmers ASA (the “Company” or “Codfarmers”). This Presentation does not
constitute or form part of an offer to sell, purchase, exchange or transfer any securities or a solicitation of any such offer.

This document contains certain forward-looking statements relating to the business, financial performance and results of the Company 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 Presentation, including assumptions, opinions and views of the Company 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. None of the Company or any of its subsidiary undertakings or any such person’s directors, officers or
employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor do any of them accept any
responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The
Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to
our actual results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates,
targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and,
accordingly, none of the Company or any of its parent or subsidiary undertakings or any such person’s directors, officers or employees accepts any
liability whatsoever arising directly or indirectly from the use of this document.

Neither this document nor any part or copy of it may be taken or transmitted to anyone resident in any jurisdiction or under any circumstances in which
such distribution or redistribution of this document is not authorized or is unlawful. The distribution of this document in certain jurisdictions may be
restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

This Presentation is confidential and is being communicated in the United Kingdom to persons who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (such persons being referred to
as “investment professionals"). This presentation is only directed at qualified investors and investment professionals and other persons should not rely on
or act upon this presentation or any of its contents.

Other than in compliance with applicable United States securities laws, no solicitations are being made or will be made, directly or indirectly, in the United
States. Securities will not be registered under the United States Securities Act of 1933 and may not be offered or sold in the United States absent
registration or an exemption from registration under the Securities Act of 1933.

This Presentation speaks as of 13 November 2006. Neither the delivery of this Presentation nor any further discussions of the Company with any of the
recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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Investment highlights

Strong
demand and

Codfarmers
with No 1

Strong
growth in
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Declining supply of wild fish in general and cod in particular
Iceland experiencing quota decrease of 33 % in 2008 (63 000 tons)
Average prices farmed cod YTD of NOK 38.3 per kg, up 16% compared to YTD 2006

Market with an increasing supply/demand gap lacking a high quality farmed marine white fish

First mover position
Strategic control over value chain
Production cost rapidly declining

Strong platform to lead industry consolidation

Strong organic growth potential now being explored
New accelerated growth plan targeting 30 000 tons (r.w.) in 2011
Commercialization of industry taking place, exponential growth to be expected

Significant cash flow generation potential going forward



Risk factors
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Technology

Regulatory
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Natural phenomena, diseases (e.g.
noda, francisella), algea parasites,
predators, escapes, lack of vaccines,
maturation.

Right region, colder waters.
High quality locations.
Biomass control.

Unpredictable and instable supplies
of high quality juveniles.

Multiple suppliers.
Long term contracts.
Cod Juveniles AS.

Growth in volumes of farmed cod wiill
put pressure on prices in a
commodity market.

Product and market differentiation.
Branding & market partnerships

Rigorous regulatory regimes (e.g.
licences, ownership, stocking
densities, vetirenary regimes, trade
barriers)

Partly government sponsored R&D
projects.

National Centre of Aqua Culture.
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Codfarmers In brief

v Founded in 2002 2500 T et growth tons semi T 3.0
(rw)
v Located in Nordland 2000 | e Harvested fons +25
. . (r.w)
v' Current licensed capacity: 15.180 tons (MTB) e _ 1,7 mil T20
1500 + —E—Juyenlles release
v' 16 licenses in operation (mi) T15
1000 +
v' 7 locations, 2 clusters +10
0,5 mill
v 65 employees 500 1 - 0,5
v' Listed at Oslo Stock Exchange Oct. 2006 U - 0,0
2004 2005 2006 E 2007
v Approx. 30 % market share of farmed cod
v Total assets YTD of NOKm 273 (90% equity ratio) v’ Total harvest 2004-2007(E): 3.150 tons
v 423 share holders (43 % foreign) v Juvenile release 2004-2007: 6,1 mill
v Market cap approx. 525 MNOK (16,9 mill shares) v' Standing biomass Q3/07: 3,1 mill fish (2570 tons)
v' Large contacted juveniles in sea: 2,9 mill fish (2008)
v' Contracted juveniles 2008 - 2010: 23,1 mill
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Global leader Atlantic Cod 2011
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v' March 07- acquisition of
Mgrkvedbukta juvenile
facility, MNOK 20

v July 07- Marine Breed
partnership agreement

v Target capacity
= 10 mill. fry
=5 mill. juveniles

Capex

v Building infrastructure,
biomass and
organization

v/ Securing new capacity
(MTB) through organic
growth

v Target 50.000 tons
(MTB)

Expansion

VINOK U

v' June 07, acquisition of
Halsa packing plant,
MNOK 7

v/ Upgrade and establish
specialized cod packing
and fillet plant

v Target capacity
= 10.000t. current

Capex

v Building organization

v’ First long-term
contracts secured

v Target
= own production
= sourcing external
cod
= established brand

Expansion

VINOK 00U
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Improvement potential
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MARKET

v Integrated broodstock,
hatchery and juvenile
facility as of 2008-2009

Reduced risk
Disease prevention
Increased control
Full traceability
Fast breed cod

Cost

1,5 NOK/kg | A5NOK/kg 2 NOK/Kg 40 NOK/kg
I S
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v' Expand COD to 30.000
tons as of 2011

Scale benefits
Faster growth
Improved FCR
Reduced
maturation

Cost

v Specialized cod
packing and fillet plant
as of 2008-2009

= Own fillet line

= Utilization of by-
products

= 3rd party quality
certification

Cost

v Developing own sales
and marketing
Department

= Stream line supply
chain

= Market driven
product
differentiation

Prices
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Margin potential in cod farming

. , iabl t
v' Breeding and faster growth P - variapie cos
m fixed cost
. oy . 25,0
v" Higher volumes and better utilization
v" Reduced juvenile and on-growing cost o 15
o
3] 15,0 4
v" Improved feed efficiency 3
o 10,0 4
v" Reduced maturation
5,0
v" Lower mortality
o0 Gen 03 Gen 05 Gen X
Transport (g.w.) -1,2 -1,2 -1,0
v :
Reduced harvesting and transport cost Harvesting (g.w.) 45 45 25
v' Specialized production and higher volumes Yield (g.w/r.w.) 63% 63% 65%
. . . Sales price (r.w. 21,6 21,6 23.7
v' Better yield with lower maturation > (rw.)
Well boat (r.w.) -0,8 -0,8 -0,7
Net margin bi-products 0,8 0,8 2,0
MARGIN (r.w)
(ex. adm & sales costs) 8,4 0.6 10,0
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Codfarmers accelerates the growth plan

Juveniles release (mill) 2.8 mill 5-6mill 9 mill 10 mill 10 mill
Estimated harvest tons (r.w) 1 550t 4 000t 10 000t 25 000t 30 000t
Additional Capacity required (MTB) 9 360t 12 480t 15 600t 6 240t
New locations 3 4 5 2
35 000 -
30 000 -
25 000 -
2
2 20000 -
o
|_
15 000 -
10 000 -
5 000 -|
0 4
2007E 2008E 2009E 2010E 2011E
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Securing capacity in the best cod area in Norway
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Existing capacity
Cluster
Nordfjorden
Kjerringay

SUM

Applied capacity
Cluster
Nordfjorden
Kjerringay
Skjerstadfjorden
Amgyhavn
Raday

Steigen

SUM

Explored capacity
Cluster

Radey

Steigen

SUM

TOTAL

No. locations No.licences MTB (tons)
5 13 10 500
2 6 4 680
7 19 15 180

No. locations No. licences MTB (tons)
4 3120
8 6 240
8 6 240
14 10920
12 9 360
12 9 360
58 45 240

No. locations No. licences MTB (tons)
2 10 7800
1 4 3120
3 14 10920

25 a1 71340
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Mgrkvedbukta — integrated juvenile facility

v Purchased 28 March for 20 MNOK

v Facility built new in 2004 with:
= 1860 m2 of building
= 6700 m2 of land

v' Marine Breed strategic partnership agreement of
3 July, to secure vital know-how and the best
genetic material in the market

v" Objective to develop an integrated brood stock,
hatchery and juvenile facility with a total capacity
of 5 million large juveniles

12. November 2007 11
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Juveniles secured

Growth plan 2007E 2008E 2009E 2010E 2011E

Juvenile release

1. External Juveniles

Contract Marin Invest 5.5 mill 5.5 mill 5.5 mill

2. Ext. fry / COD Juveniles

Contract Grieg Cod 2.6 mill 2.0 mill 2.0 mill

3. COD fry / COD juveniles

Cod Juveniles 3 mill 10 mill

2.8 mill 8.1 mill 7.5 mill 10.5 mill 10 mill
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Halsa — integrated packing and filleting plant

v' Operating harvest and packing plant purchased
from Marine Harvest 15 July, at a price of 7
MNOK including equipment

v' Experienced workforce and fully operational
plant

v Located in the center of our future production
area

v" Objective to up-grade, develop filet line and
processing of bi-products

v/ Saving money, saving time

12. November 2007 13
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Building organization

Admin.
Oslo
Finance Human Resource
Quality Management Legal
1 P 1 P 1 ~ 1
[ COD Juveniles ] COD Production COD Processing [ COD Market ]
Mgrkvedbukta L Nygardsjgen ) L Halsa ) Oslo
4 ) ( ) ( ) ( )
Juveniles Cluster Steigen Packing Trading
(& J (. J (. J (. J
Hatchery Cluster Kjerringgy Filetting Contract sales
( N g N g N 4 N
Broodstock Cluster Nordfjorden Bi-products Logistics
Employees: Cluster Amgyhavn
2006: 14 L )
2007: 65 g .
2008: 94 Cluster Rgdgy
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Proven track record

Harvest %

Growth from 100g to 1,5kg

Growth from 100g to harvested weight
Avg, harvested weight

Current avg. weight

No. offish (1000)

Biological feed factor (FCR)

Economic feed factor (EFCR)

Mortality (%)

Estimated Production cost (r.w.)

Hellvika
Gen. June
2005

50%

14 months
27 months
32kg
35keg

a7

127

141
11.4%
NOK 22,6

Hellvika
Gen. July
2005

60%

13 months
23 months
31kg
33kg
115

117

126

7.8%

NOK 21,7

Sjetnes
Gen. Sept
2006

0%

13k
960

1,02
1,06
29%
NOK 25,0

Margin (before adm.cost) per kg (NOK)

Gien 03

Gen 04

Hammarvika Kjelvika

Gen. May Gen. June
2007 2007
0% 0%
08kg 0,3 kg
671 1060
104 0,90
1,08 092
24% 1,3%

NOK 42,3 NOK 65,7

Gen 05 (E)
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100%

Vindvika
Gen, Sept
2007

0%

0Lk
2%
0,90
097
12%
NOK 1480

Prod.cost pr kg (r.w)

30 -

25 A

HA0903
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Industry leader

Company

Codfarmers ASA

Fjord Marin Cod

Skei Marinfisk

Termar Sea Farm
Norsk Marin Fisk
Grieg Cod Farming
Fjordlaks Marine

Spon Fish

Hauvandet Havbruk
Atlantic Cod Farms
Neergysund Marin Fisk
Branco

Norwegian Cod

Aker Seafood Kjgllefjord
Breivika Fiskfarm
Marin Harvest

Planned Juvenile Release

2007
2,8 mill
0,9 mill
0,8 mill
0,8 mill
0,8 mill
0,5 mill
0,5 mill
0,4 mill
0,3 mill

N/A

N/A

N/A

N/A

N/A

0
0

Planned Harnvest

2007
1 550 tons
250 tons
500 tons

800 tons
340 tons
1 000 tons
550 tons
340 tons
N/A
N/A
N/A
N/A
N/A
0
0

FaRMERS

@ COD

Production Capacity

15 180 tons
14 040 tons
8 320 tons
4 220 tons
3 900 tons
12 480 tons
7 800 tons
21 060 tons
13 260 tons
4 680 tons
N/A

N/A

11 700 tons
7 020 tons
4 680 tons
22 685 tons

Source: Intrafish 20/10 -2007, Norske Fiskeoppdrett & uptated company information

12. November 2007
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Strong macro drivers

Catch of Atlantic Cod 1950 - 2007E

Million tons 4.500
12 -
I Hake H Haddock I Alaska Pollock 4.000 -
10 | O Saithe M Pacific Cod @ Atlantic Cod 3500 4
a0 o 3000
s | i n s
I I I . S 2500 |
A HH ]
L]
s ] I Ili..i.._ g 200
I I | I il. 2 1500
4 FHEAEOH 1.000
Ll L] A
L EGL
500
2 4
. %Q
1980 1984 1988 1992 1996 2000 2002 2004 N
a0 - Norwegian Fresh Cod Export Prices (FOB Oslo g.w.) Tons
a8 - 38,16 38,33 LN Il Estimated growth of farmed cod
6 | 16000 4 Historical growth salmon
14000 4
1 — 12000 4
NOK ] ’
2 2116 10000 -
307 § 000 4
28 6000 4
26 4000 4
oa | 2000 )
U' T T T T T T T 1
22 4
/
20 ‘ ‘ ‘ ‘ ‘ ‘ By, By, ) By My 5 g N %, % ; by, My Ty Ty
2002 2003 2004 2005 2006 ngg:(}gi? w‘) m; a?f a:,:f ,*jﬂ ,‘;ﬂ? m’? mg yfﬂ 0”1’
e Wild Export price NOK —= Farmed Export price Total
Source: EFF, spot prices wild caught cod Source: Kontali Analyse AS
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Shareholders & share capital development

Shareholders

Citizen Shares

&
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VERDIPAPIRFOND ODIN NORGE NOR 1.685.111 10,0 %
IN COD WE TRUST LLC USA 1.532.243 9,1%
ORKLA ASA NOR 1.440.000 8,5%
CHEYNE GLOBAL CATALYST GBR 1.323.502 7,8%
JPMORGAN BANK LUXEMBOURG GBR 1.001.200 59%
FUTURUM CAPITAL AS NOR 858.995 51%
MORTEN WERRINGS REDERI AS NOR 639.722 3,8%
MORGAN STANLEY AND CO. INTL. PLC GBR 626.200 3,7%
VERDIPAPIRFONDET KLP AKSJENORGE NOR 500.595 3,0%
SEB PRIVATE BANK S.A. LUXEMBOURG LUX 500.000  3,0%
SKAGEN VEKST NOR 500.000  3,0%
VITAL FORSIKRING ASA NOR 425.213  25%
STIFTELSEN STATOILS PENSJONSKASSE NOR 400.782  2,4%
BURCH JOHN CHRISTOPHER USA 376.101 2,2%
WAHLSTR@ZM ERIK NOR 337436 2,0%
BR@DR. HETLAND AS NOR 333.525 2,0%
BURCH ROBERT LOUIS USA 270.684 16%
CHEYNE SPECIAL SITUATIONS FUND LP GBR 250904 15%
DNB NOR NORGE (V) NOR 243.800 14%
SIS SEGAINTERSETTLE AG 25PCT CHE 194600 1,1%
STATOIL FORSIKRING AS NOR 191586 1,1%
SKANDINAVISKA ENSKILDA BANKEN SWE 177414 1,0%
VERDIPAPIRFONDET NORDEA AVKASTNING  NOR 151.300 0,9%
HETLANDS GECCO MANAGEMENT AS NOR 150.300 0,9 %
OTHERS 2.807.937 16,6 %
TOTAL 16.928.150 100 %

Shareholders: 423
Foregin 1 43%

12. November 2007

Date Event  Share Issued Share Price  Proceeds

(NOK 1000) (NOK) (MNOK)
Jan 2002 Incorporation 1000 044 110
April 2002 Share issue 696 1,00 696
Oct 2002 Share issue 625 4,48 2 800
Des 2002 Share issue 107 5,61 600
Sep 2003 Share issue 643 7,00 4501
Nov 2003 Share issue 440 9,00 3960
Aug 2004 Share issue 945 12,00 11344
Feb 2005  Employee shares 25 10,00 250
April 2004 Share issue 869 18,00 15 648
May 2005  Loan convertion 119 12,60 1500
June 2005 Share issue 869 18,00 15648
Feb 2006  Convertible Loan 351 14,25 5000
April 2006 Adjustment issue 0,015 0,0015
April 2006 Share issue 3158 19,00 60 000
May 2006 Share issue 1042 24,00 25000
Oct 2006 Offering/IPO 4500 26,00 117000
May 2007 Share issue 1538 32,00 49 228
Total Shares issued 16 927 313 285

18
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Growing shareholder value

How immigration is changing London

The Russia’s perplexing power struggle

EconomiSt .Bu:r:;h threat to the world economy

or in lakarta

Blue revolutlon

‘”‘W \ "”i‘l TR

f

4
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‘ S AR S - ‘ . -
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A A . i A s e
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i = e s, # iy gy 3 g x it
Source: The Economist Aug. 2003 Source: UN Food and Agricultural Organization
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- . @ystein Steiro (CEO)
' Cell: + 47,90 77 53 95
ir:# 40 33 91
ers.com

. Michael Malling (CFO)
w_gs-w‘h 97
. 22403394

' mm@codfarmers.com
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