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Demand was stable, although sales were
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Seafood prices remain high and have increased more than other animal
proteins. This has decreased demand, reflected in lower volumes.

The persistent challenging economic conditions have continued to exert a
significant adverse effect on demand.

Expected that interest rates will remain high, but current view is that they
might start to come down late this year. This will have a positive impact on
the consumer and should drive demand,

With higher finance costs and storage costs, credit and stock controls are
increasingly important and need constant focus,

Salmon prices remained elevated at the start of the year and throughout Q1,
reaching their peak in April. However, due to increased production, prices are
anticipated to decline in June and remain stable throughout the year.

The USA ban on Russian fish is affecting cod prices, which are on an upward
trend. Quota reductions in the Barents Sea also have an impact.

still lower than in a normal year.

Year taken off with high salmon prices
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Source:www.fishpool.eu
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HG frozen cod prices are on the rise again due to USA ban on Russia
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Food Inflation Eurozone currently 4.50% Federal Reserve 5.50%
Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 ’_|_|_|_|_I—ﬁ 0.0 ’
—— EA Food Inflation IS Food Inflation —— GB Food Inflation 200 . e e 2024 2020 20 20%2 2028 2024
Source: Trading Economics
A Food inflation is easing off but is still high UK 5.25% Iceland 9.25%
due to cost increases being passed on to
consumers

A Interest rates are still high in all markets but
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have been stable for some period of time in : :
all markets ;
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o1 2024 Despite steep salmon prices and low purchasing power in Europe,
resentation to Investors . ]
and Analysts the Group's overall performance this quarter is acceptable.
VA S- Europe VA N- Europe Sales & Distribution
A Overall acceptable results of the S - A The Division is on par with Q1 2023. A Continuing good performance of the
Europe division in Q1. A Salmon prices were way higher than division driven by strong sales out of
A Easter came in earlier this year, expected coming into the year.  Prices Iceland
affecting sales in March compared to are expected to ease off in Q2 and A The S&D division had a good start to
a record sale in March 2023. remain stable throughout the year. the year and aligned with Q1 2023.
A Production volume of Argentinean A With sales and profitability on par
shrimp was lower than Q1 2023 due to with the previous year.

strikes in Argentina during the quarter.

A Ahumados Dominquez showed a 10%
growth rate in sales compared to Q1
2023. The growth is due to higher
prices while volume was in line or a
little bit higher than Q1 2023.
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Main agenda in the
coming weeks:

It's about our heritage,

A Detailed reviewing of Double the present
Materiality results .
A Datagap analysis to comply to new d nd d comm Itment

reporting standards

A Improvements on internal processes for
EU Taxonomy & Corporate Sustainabilit
Reporting Directive (CSRD)

to the future.

Download the ESG Performance 2023

MISSION
MATERIALITY
KEY OBJECTIVES
SUPPLY CHAIN

POLICIES &
CERTIFICATIONS

REPORTS & DATA
NEWS
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S PBT and net margin are up
e compared to Q1 2023 despite of KVA S Europe

Q1 2024

Presentation to Investors IOWGr Sal eS
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TK3 E Q124 Q123 Q1 sales dropped compared Normalized PBT of )
to Q1 23. 2.1m, Towo 3Kz k Aad X1
Sales 55.8 66.0 Q T T 3
A Ibérica group sales were 22% lower A oé Kok | Nat zKészzaj Kp9o1
Netmargln 66 64 than Ql 23 invalueand 15%|n A jr IJ Zn]' 2 n-Kpgo-Kz 3/&1__]' rLZO
Normalised EBITDA 2.4 1.8 volume.. Q1 23 was a record month Tcwi3KznnnNaktnzoKnAKs
Normalised PBT* 2.1 1.0 " sales interest.
. . A Sales of Ahumados were 10% higher & Anumados Dominguez PBT negative by
than Q1 23 in value and on par in €T C ww3 e w
volume. Normalised PBT Bridge Q1 2023V Q1 2024 K EUR
w102023 m10 2024 Salesin MT |
2.000 1898 L & 2.115
Other varios [} I 607 s s -
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A% Results in line with Q1 2023 despite high
Q1 2024 salmon prices in the quarter

Presentation to Investors
and Analysts

KVA N-Europe

T% E Q1 24 Q123 Sales are on par with last Results in Q1 were on par with
year the same period last year
Sales 13.0 13.1
_ A Sales in Ireland were in line withthe A Overall, high salmon and whitefish
Net margin 1.6 1.2 prior year in Euro terms and 4% prices affected the bottom line of the
higher in volume. division operations.
Normalised EBITDA 0.3 0.1
Normalised PBT* (0.1) (0.2)

Normalised PBT Bridge Q1 2023V Q1 2024 K EUR
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TK E Q124 Q123
Sales 48.8 48.8
Net margin 2.3 2.2
Normalised EBITDA 1.1 1.0
Normalised PBT* 1.1 1.0
m1Q 2023 m1Q 2024 Sales in MT

Gulllax / Stori gulllaxl

Karfi [
st

porskur ..
s
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January was an all-time record month for
seafood exports from Iceland and

lceland

Sales are on par with last year

A Strong sales of IS Iceland at the
beginning of the year, driven by good
sales of various products.

A Price increases have impacted
demand in main markets,

KSales & Distribution

°p9d KAI KTowo 3w
from 2023

A Overall percentage margins have
increased slightly from the same
time last year, and Euro net margin
AEKEt3 KTqwo3Kaj KnAn

A Operations and finance costs are
in line with the prior year, resulting
aj Kz XK°AN3zgagExXoKP9
cllatlj KezEKTqwo3Kt3

Normalised PBT Bridge Q1 2023V Q1 2024V K EUR
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SEAFOUD Despite a slight decline, our outlook remains
Q1 2024 positive as Q1 2024 compares to a strong Q1 2023.

Presentation to Investors
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TK3 E Q1 24 Q123 Group sales in Q1 2024 of Normalised P9 6 KAl KT o |
Tooovwi 3wKoAe] Ké YKRE KBDPKmd3 KI N
Sales 113.8 123.1
Net margin 10.5 9.8 A Sales were mainly affected by early A Despite a sales slowdown, our overall
easter for our market companies net margin has increased.
Normalised EBITDA 3.6 29 while benefitting our operation in AoJ n=NZEnKt AEREKNAEZ XK
_ Iceland. compared to Q1 23. However, due to
Normalised PBT* 1.9 1.0 A Lesser production in Argentina due to positive FX movement, the overall
strikes and high salmon prices laj zjt Kt AEnKajtnNIzEe
Net Profit (loss) 0.1 (2.2) affected the group in Q1.

Normalised PBT Bridge Q1 2023V Q1 2024 K EUR
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31.3.2024

Variance

31.12.2023

Condensed Consolidated Statement of Financial Position
at 31 March 2024

Fixed assets / Inv. property 32.3 31.8 0.5
Leased assets 1.5 1.6 (0.1)
Intangible assets 56.5 56.4 0.1
Fin. Lease rec./Def. tax/other 3.8 4.0 (0.2)
Non-Current Assets 94.1 93.8 0.3
Inventory 81.9 77.0 4.9
Trade and other receivables 71.0 59.4 11.6
Other assets 8.1 8.1 0.0
Bank deposits 17.3 16.5 0.8
Current Assets 178.3 161.0 17.3
Total Assets 272.4 254.8 17.6

31.3.2024 31.12.2023 Variance

Total Equity 72.9 12.7 0.2

Thereof minority interest 1.6 1.7 (0.1)
Long term borrowings 38.3 39.7 (1.4)
Lease liabilities 1.1 1.2 (0.1)
Obligations/Deferred tax 4.7 4.1 0.6

Non- Current Liabilities 44.1 45.0 (0.9)
Short term borrowings 93.9 74.2 19.7
Trade and other payables 52.6 54.0 (1.4)
Other current liabilities 8.9 8.8 0.1

Current liabilities 155.4 137.0 18.4
Total Equity and Liabilities 272.4 254.8 17.6

A 6AnzZgKZEEZnEXKNZZt | Zo”thémamcluatteﬁgm@(tegﬂ@nment

Towwyp3IKINAIKnl = KEn 2z N goKektlbri$ hdye Hemanedgepl, and

driven by increased receivables and
inventories.

receivable write -offs are insignificant.

A 0oJoZ]nANAZEKNAEZKke KTowd 3wKeanl XKnlj =K
VASKEtNA3XKoaoaE&aA] KE3 KTXxwe 3w

A Account receivables increased by
T o o wahd 1% of Group receivables
are insured.

A Collections remained strong despite

A Atthe end of March, ISK 2.540m (EUR A

16.9m) in 3- month bills were

outstanding, with EUR hedging. A

A A ISK 3.400m bond issued in 2021

was outstanding at the end of March,
the bond is due in June 2025.

A By the end of March, net interest -

RZZnaJ#KOZkQKnAEZKQAK
Iberica's short -term borrowing up

Toypuwu 3w

12

bt] oaj] #KljZz2onNAAZKNZZ:
including cash.
0AnZzgKZhtane KeZEKTwWT |

equity ratio at the end of March, down
from 28.5% at the end of 2023.

Tooouwi 3wKeanl K
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A The outlook for cod is that prices will remain high until fall
due to quota reduction and the USA ban on Russian fish
affecting HG prices out of Norway, while salmon prices will
come down late Q2 and remain stable throughout the year.

A Inflation and Food inflation have been coming down in all
major markets. A positive sign.

A Interest rates are still high but have been  stable for some
time now, indicating they should start coming down late
this year .

A We expect all divisions to perform according to budget and
do not foresee huge changes in the Seafood sector in the
coming months.

A There are signs indicating a more balanced external
environment.

A»tngAAEKNZ] +SKI AnKe AmmeEOEéEO'KD9o'KAIIOKT)- -

The higher end of the range assumes that economic

»tngAALKNZ

Group results are influenced by various

external factors such as: I€3” E e
A Fishing and quota changes, as well as
price development and the ability to 19,5
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 wars and further 9.9
sanctions and tariffs.

12,4

t AJ od4ndA] EXecdaggKa33znNAoZIKaj] Knlj ZKe =7 ROsE KBS t &fr o Kdjsz gadbiau 2020 2021 2022

14

Full year Normalised PBT*

j #ZKI AnKe7omPpEz gAEX
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78.000 MT

Of products sold

Meals sold every day

00

RaR

780+

Employees at 31.12.2023
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