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Ongoing geopolitical turmoil continue to affect the
operational environment
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Ban on Russian
Seafood

Inflation &
interests up

War in Ukraine

War in Gaza Cost of living crisis
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Demand still under pressure due to diminishing
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SEAFOOD |
consumer purchasing power
Q4 2023
Presentation to Investors Salmon prices in Q4 lower than in 2022
and Analysts
. . - 021 2022 o023 e—024 ceccee Forecast
Demand recovered somewhat in Q4, although sales were still T e~
lower than in a normal year. ey
9
A Difficult economic situations and diminishing consumer purchasing power .

have had a significant negative impact on demand.  The price of seafood has

decreased in recent months, in some cases materially. When prices find a
new balance, it will create the basis for healthier demand going forward, 6 /\/\/
Expected that interest rates will remain high, but current view is that they ’

might start to come down in the summer. This will have a positive impact 4
on the consumer and should drive demand, 3

Jan Feb March  April May June July Agu Sept Okt Nov Dec

A With increased finance cost, higher storage costs, credit controls are

A

A

A

A

increasingly important and need constant focus,

Source:www.fishpool.eu

Financial position strengthened in December with issuance of 200m new HG frozen cod prices have been coming down in last few months
EllzNzEwKNzEtgnaj ¥ Kaj KTwwt 3KxhtaneKajtnNzzEg: 2021 2022 ——2023 ——2024
Salmon prices remained relatively stable in Q4, but are following similar -

pattern in beginning of 2024 as in the previous two years,

After the sale of ISUK, the Group is operating Value -added activities with \/\
strong positions in their markets and should deliver good profits going 450 k

forward,

The operation of Iceland Seafood is well -balanced and in good position, with .40

its solid sourcing base and value -added operations close to key markets.

3,90

NorgesSjomadrad

3,40
Jan Feb March April May June July Agu Sept Okt Nov Dec



Q4 2023
Presentation to Investors
and Analysts

ICELAND

SEAFOOD Overall positive performance in the important

VA S- Europe

Overall good results of S - Europe division in
Q4, although demand were still lower than in
a normal year

The merger of IS Iberica and Elba was
completed at year -end. Simplifies operations
and reduces costs,

Focus on simplifying and restructuring the
operation of Ahumados Dominguez. New
filleting and trimming line installed at
Ahumados Dominguez in February 2024 will
improve yields and reduce labour costs,

Disruptions in Argentina, after presidential
change in December are affecting Achernar's
operation.

VA N- Europe

Good performance of Oceanpath in Ireland
from mid year, after difficult start of the year

Actions were taken in Q4 to mitigate the
potential impact of salmon price increases in
beginning of 2024,

Continuing focus on integration between
operation in Dublin and Killala,

Investments planned for 2024 which will
improve productivity of the operation.

Christmas season, after a difficult year 2023

Sales & Distribution

A Continuing good performance of the division
driven by strong sales out of Iceland

A Good results from all product categories
with an increase in kgs of more than 7.000 tn
mainly due to pelagics,

A Bjarni Benediktsson is stepping down as MD
of IS Iceland due to retirement; £gir  Pall
Fridbertsson will take over his
responsibilities in parallel to the Group CEO
role from March 2024.
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Only 2 out of 6 environmental goals
have been approved and implemented

1. Climate mitigation
2. Climate adaptation

3. Sustainable use and protection of
water and marine resources

4. Transition to a circular economy
5. Pollution prevention and control

6. Protection and restoration of
biodiversity and ecosystems

Our core activity, sale of seafood, does
not currently fall under the technical
screening criteria.

Construction and general maintenance
of building were identified as eligible
activities but not aligned.

Investments in solar cells in Madrid
and Barcelona were assessed as
aligned activities.

ESG matters: EU Taxonomy and upcoming
Corporate Sustainability Reporting

Directive (CSRD)

EU Taxonomy

Iceland Seafood EU Taxonomy reporting - 2024

Share o
Activities by sector Revenue CapEx OpE»
Aligned 0% 6% 0%

Energy . :
Eligible but no aligne 0% 0% 0%
Construction &  Aligned 0% 0% 0%

Real Estate Eligible but no aligne 0% 29% 62%

CSRD - Double Materiality

Double Materiality Assessment is the
first step in compliance to the CSRD as
it identifies which sustainability matters
are most material to Iceland Seafood
and its stakeholders.

During this process we look at how the

business is affected by sustainability
AEELZEKKcALtnEaoXZKa] #+keKz] oKl
activities impact society and the )

> oaNAj] 33X nKiecaj EaoZKALn# k€uw

x Internal and external stakeholder
interviews finished

x Coming up this week: Identify and
assess material impacts, risks and
opportunities

x Reporting in compliance to the
CSRD for the financial year 2024.
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Profitability in Q4 in line with same period
last year, driven by good performance of
Ahumados and Achernar

Sales in Q4 were 7% up on
same period last year

A After low sales during Q2 and Q3, sales

of IS Ibérica improved in October and

November. This was partly driven by
promo activities in the period,

TK3 E Q4 23 Q4 22 FY 23 FY 22
Sales 57.3 53.4 215.5 216.5
Net margin 9.2 8.9 23.1 32.7

Normalised EBITDA 4.9 3.3 6.4 14.1
Normalised PBT* 2.0 2.1 0.7 10.8

A Christmas sales of Ahumados

* Normalised PBT represents Profits before tax before allowing for significant items.

m 2022 m2023 A
{ I f SB00A Yy

Redfish |
Ling & Flatfish }

Other varios i}

Saithe ™

Cephalopod R

I
Salmon SR

Shellfish |
Cod - |
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Dominguez were in line with last
year. Around 30% of the FY 2023 sales
generated in November and December.

Sales development 2022 -t ¢ T LV KIET™ 3

2155

216,5

11,3

10,3

Sales FY 22 Volume decrease Price increase Sales FY 23

KVA S-Europe

FY Normalised PBT of TO.7m,
oAgc] KTocwao 3 KINA

A Ibéricab9 6 KTi wt 3KgAsINKn
2022. Margins significantly lower than
last year due to price reductions, slower
turnover of inventories and cost
increases,

A Difficult market situation for Argentinian
shrimp during the year, which negatively
impacted margins and profitability.
Results in December, which marks the
start of Rawson season were
good. Severe devaluation of ARS in
December had positive impact on
operating results in the month, but
] 2+¥7nada0XKbEKa33z2zt nKA

A Profitability from Christmas sales of
Ahumados Dominguez improved
significantly from prior year, although
sales volume were similar.
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Ireland

Strong demand during Christmas season in

Sales were slightly up on last
year in value terms but
lower in volume

A Strong demand during the

Christmas season. Overall sales in

TK3 E Q4 23 Q4 22 FY 23 FY 22
Sales 15.2 14.7 54.2 52.5
Net margin 2.8 2.2 8.1 5.3
Normalised EBITDA 1.4 1.3 3.2 1.1
Normalised PBT* 1.1 1.0 2.0 (0.1)

November and December 3% up on
same period last yeatr,

* Normalised PBT represents Profits before tax before allowing for significant items.

m 2023 m2022 Salesin MT

Monk F
Mussels F
Tuna &
Whiting &
Pollock =
Plaice &
Haddock ==
al O7mEaX
Breaded &=
Trout .
Sea Bass ==
Hake B
Prawns e

Cod
SEUplela®
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A Total sales in EUR terms 3% up on
last year, driven by inflation in the
period. Sales volume around 11%
lower than last year.
Sales growth 2022 -t ¢ T L KIET™ 3¢

52,5 6,0 7,6 54,2

Sales FY 22 Volume decrease Price increase Sales FY 23

KVA N- Europe

Results in Q4 on par with
same period last year

A Price of salmon was stable in Q4,
leading to solid sales margins in the
period,

A Whitefish sourcing improved with
improved supply in the autumn.
Catches of the Irish fleet have
reduced significantly post Brexit,
which has negatively affected
sourcing in general,

A Normalised P9 6 K&] Ka e KAI KTo
Tcwo3KkEInn=NKnljzj Knlj
year. FY 2023 Normalised PBT of
Ttwe3KeZEKTTwo3KE3 KA



ICELAND

SEAFOOD Continuing strong performance of the
Q4 2023 S &D lel SiOn KSales & Distribution

Presentation to Investors

and Analysts

Slight increase in FY sales Normalised P9 6 KAl KTt L

1 K5 & e Over Sies from 2022 down Tcww3KINA3ZKe
Sales 43.9 42.9 177.6 175.0 A Strong demand of all product A°InK3zN+4aj Kaj Kt ¢t v Ko/
| . . | : : :
Net margin 19 51 74 3.2 categories out of Iceland during the ast y(?ar, |mpa_ct§d by price reductions
year, and higher logistic costs,
Normalised EBITDA 0.9 0.8 2.8 3.4 A Sales of pelagic products especially A Operating costs in 2023 are in line with
Normalised PBT* 0.9 0.8 27 3.3 good in the year, 30% higher than last year, but finance costs are slightly
2022, helped by strong capelin higher due to increased interest rates.
* Normalised PBT represents Profits before tax before allowing for significant items. season in the beginning of the A Normalised b 9 & -K,& I K T W 3 Ke >
Salesntn - 8 biggest year, down on last year. 2022 was a record
Greenland halib | m 2023 m 2022 A In France sales improved in Q4 after year in profitability for the division.
Saithe | low demand during Q2 and Q3,
Red fish [ CNBaK FAAK oOexl: CNRT Sy G {SF FAL

o= S5aithe emm=Haddock e====Cod e Sajthe e Haddock === Cod

2.000 4.000 6.000 8.000 10.000 12.000 14.000

2
¥ SN A N LS A N S X SN S
(jQ,Q %o N2 & 'b&c @’b N "JQ,Q $0 \o & ’bk(’ @'b N (jQ,Q %0 2 \’b(\ ’b@}\ Q/b* \&* (_)Q/Q eo \,b(\ @ ’é(\,(\ @’b* \&A ‘,)Q,Q e0 \IS\\ @ ’2}6\ be* \&* (,’QQ $°
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Normalised PBT reduced by

420.7 TeTOwod 3wKE 3 Kt ﬂWNJLLH@T3qKT||tnA3KTCTT

TK3™ E Q4 23 Q4 22 Tz FY 22 Group sales in 2023 of
Sales 111.8 101.1 429.9
N _ A Sales in Q4 were 11% ahead of the
et margin 13.9 13.3 38.4 46.3 same period last year. Sales of all
Normalised EBITDA 6.8 54 115 18.3 three d|V|§|ons were higher than the
same period last year,

Normalised PBT* 2.6 4.0 0.7 12.1 A A difficult economic situation is

" impacting demand, although it
Net Loss 0.4 (15.8) (20.3) (10.2) recovered to some extent in Q4

20

after a difficult summer.

Normalised PBT represents Profits before tax before allowing for significant items and discontinued

operations.
Net loss including income tax and loss from discontinued operation

DNRdzLJ Y2y GKfe& alrtsSa oeldvyo
2021 2022 2023
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Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov  Dec

Sales growth2022 -t ¢ T vV KIET™ 3¢

6.9
420,7 2,0 4299

Sales FY 22 Volume increases Price increases Sales FY 23

10

A Margins in Q4 have improved from
previous quarters and are higher than in
same period 2022. FY margins impacted
by lowering sales prices and inventory
write offs, which has especially impacted
performance of VA S -Europe division

A Higher debt levels and increased interest
rates have significantly impacted finance
t AEnEwKeljat lf KAEKTowe 3
than same period last year. Finance cost
in Q4 affected by negative FX impact in
Achernar Al KTowy3 Kot I KnAKo
ARS in December,

A Normalised P9 6 KT ww3KAa] Kt gt
t A33z2NZoKeanl K3 AEanao
year. Normalised PBT of the VA S-

Europe divisiondown To ¢ wo 3 KI ANK
compared to same period last year,

A Loss from discontinued operation (IS UK)
Il ANKt¢tuKAI KToil wi 3w
A°ZQK9AEEKaJKTcTUKGZEK
NAKToquwt 3 KgAEEK&] Ktcgrt-
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Financial position strengthened with

Issuance of 200m new shares in December

1K 3 = 31.12.2023 31.12.2022 Variance
Fixed assets / Inv. property 31.8 27.6 4.2
Leased assets 1.6 1.7 (0.1)
Intangible assets 56.4 56.7 (0.3)
Fin. Lease rec./Def. tax/other 4.0 2.5 1.5
Non- Current Assets 93.8 88.5 5.3
Inventory 77.0 86.0 (9.0)
Trade and other receivables 59.4 62.5 (3.1)
Other assets 8.1 9.7 (1.6)
Bank deposits 16.5 11.1 5.4
Current Assets 161.0 169.3 (8.3)
Assets classified as held for sale 0.0 32.5 (32.5)
Total Assets 254.8 290.3 (35.5)

A 6AnZgKZEEZInEKXKAI KTt
Tuoxwyx 3KINA3Knlj =Ke =
result of divestment of ISUK and
decrease in inventories.

Acp wit BAKPAEKRZt a0 7 k g3 EA DAkl 2117
z N Hdmdhe geparjbeginningy due B 1owekK
sales. Atthe end of the period, 78%

of Group receivables are insured.

A EZgtKAI Kaj o2 2] n AnNa ZAE RaspitairgofeEpifesgnd) K
environment, collections have

than year beginning. Stocks in the VA
S- Europe division decreased by

price decreases,

remained good, and receivable write
TT wu 3KINAZKe =2 NKK = #+ apffs arg idsigrificanta o ] Kk ¢ K

11

TK3 E 31.12.2023 31.12.2022 Variance
Total Equity 72.7 81.1 (8.4)
Thereof minority interest 1.7 2.0 (0.3)
Long term borrowings 39.7 32.5 7.2
Lease liabilities 1.8 1.9 (0.1)
Obligations/Deferred tax 4.1 3.3 0.8
Non- Current Liabilities 45.6 37.7 7.9
Short term borrowings 74.2 72.1 2.1
Trade and other payables 54.0 52.5 1.5
Other current liabilities 8.3 10.5 (2.2)
Current liabilities 136.5 135.1 1.4
Liab. associated w. assets held for sale 0.0 36.3 (36.3)
Total Equity and Liabilities 254.8 290.3 (35.5)

2.600m in total outstanding at the end
of December (EUR 16.9m). In both
cases hedging was put in place to fix
the liability in EUR,

g FEZKA I Ko KAAD B ) EA KK EIQBEXKNMARKHA I K

of December, including cash,

A 8AnzgKZhtdane KAI KTwt w
ratio of 28.5% at the end of

A e Zr)o'KGZerUJ,'K

A Bondholders of ISK 3.400m bond,

issued in 2021, approved a waiver and
amendment letter in October in relation A
to the sale of ISUK. Interest rates
increased to 13%, to reflect current
market conditions,

I KTO wwou 3K
December aj t NZZEXZoKke KTuv
the year beginning,

December compared to 28.0% at the
end of 2022,

200m new shares issued in December,
cllat lj KNZEtgnXoKaj K3 N
increased equity, this sits in bank

deposits at year end.

QKQUZKZJOKA"K
wi 3KINA3ZXK
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the year 2024

A Sales prices of various products declined considerably
during 2023. This had significant negative impacts on
margins, especially of IS Iberica. In the long run these price
adjustments will create healthier demand which Iceland
Seafood will benefit from,

A Actions have been taken to mitigate the impact salmon
price increases in beginning of 2024. Steep price increases
In the first months of 2023 had significant negative impact
on profitability in that year,

A It is expected that difficult economic conditions will
continue to affect demand in the coming months. There are
signs that the situation will start to improve from mid year,
with lowering interest rates,

A The group is well balanced, operating well established
value-added units with strong position in their key markets
and solid sourcing base,

A Strategic review for the Group is ongoing, outcome to be
communicated to stakeholders in  Q2,

A»tngAAAKNZ] +ZKI ANK° AMNGifgraR4E o Kb 9 6, KA IPPRT x it

The higher end of the range assumes that economic
conditions will improve in the second half of the year.

»tEngAAEKNZ] FZKI ANK>ZAOMm¥HE gA EX

Group results are influenced by various
external factors such as:

A Fishing and quota changes, as well as
price development and the ability to
pass on price changes in the value
chain,

A Changes in underlying global economic
conditions, currency rates, import duty
rates, access and cost of labour,
competition and consumer behaviours,

A Political uncertainty and geopolitical
turmoil. The current war between
Russia and Ukraine and further
sanctions and tariffs on Russian
products, with repercussions,

I€3° E e

19,5

12,4

2,0
2,0
0’4 - -
—

2017

2019 2021 2022

2020

2018

13

Full year Normalised PBT*
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Revenues in 2023
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Iceland Seafood today
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Forward Looking Statements

Disclaimer

This presentation is furnished and intended for European market
participants and should be viewed in that manner.

Any potential forward looking statements contained in this presentation are
reflective of managements current views on future events and

performance,

whilst the views are based on positions that management believes are
reasonable there is no assurances that these events and views will be
achieved. Forward looking views naturally involve uncertainties and risk and
consequently actual results may differ to the statements or views
expressed.

15
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