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Israel declares war; Hezbollah joins fight

| Full-blown war
| threatens U.S.

| goal of thaw

in Middle East

By Box Wouraass.

“Tho immediste goals of Hamas'

brutal assault on Israel over the

weokend appear simple o kill and

kidnap as many Iscaelis as possiblo

and spark chsos and fear among the

| “Zionist” regime that the terrorist
group considersits mortal

the prospect of diplomatic normal-
L. lzationbetween the
Analysis  Jewishstate andre-

— gional power]

Saudh Arabia

That would mark 3 devastating
diplomatic setback for the Biden
administration, fust when the
of persuad-

U.S. sends strike
force, searches
for information
about citizens
S

Istael's Cabinet on Sunday formally
declared the country was at war as the

strikes and firings by scael’s vaunted
fron Dome defemsive system Sunday

More than 700 Israelis — the vast
majority of them civillans — are now
estimated to have died fn the wave of

long-cherished munities and military posts along the
ing the Saudis to recognize I 000 daaths, Gaza border. At least 400 people are
after decades of icy hestility ‘sald to have been killed Inside Gaza, and
seemed to be within reac the fighting s complicated by the more
Beyond celebrating the attack, FOREIGN POLICY than 130 Tsraeh soldiers and civilians
which left hundreds of Israelis . S said to have been captured as host:
dead, top Iranian officials blasted by Hamas.
immn Questions, criticism on Iran = R
L : : ot
predominantly Muslim Middle East- ‘White House National Security Council
b e deal put Biden on defensive  Siinses
stateless Palestinians. that *several” US. citizens
‘Any such diplomatic normaliza. [N Ne— Netanyahu are faclng questions over  thoes killed in the first day of fighting.
tion will now be ‘more S bow such an elsborste and deadly at- “Itsbeen avery, veryhard 24 hours”
complicated amid a full-blown tack could have been organized and  said Israel Defense Forces spolesmanLt.
‘ war Israel Hamas in “The political fallout for President carried out. Col Richard Hocht. *We'we beentalking
Gaga that has claimed civilian lives Biden from Hamas' surprise attacks i ¥
on both sides of the border. Saudi on Israel mounted Sundsy as the Jew- ngto  hasgatt ‘who they are”
Foreign Minister Prince Faisal bin began a retalistory campaign  verify that”” Secretary of State Antony The IDF said it had hit some 800
| Fahan on Sunday condemned the agaimst the Palestinian terrorist group  Blinken sid Sunday on CNN, “At the  targets In Gaza In its response to date.
targeting of civilians “In any way” ‘same time, there are reports of missing hard hit was the northeast
| acoordingto regional media His e US. officials reaffirmed America Americans, and there again, we'rework-  town of Beit Hanoun, which Israeli mili-
‘marks suggested that Riyadh would ing o verify " tary sources said was a staging ground
lookunfavorably on. l for Hamas attacks inside Israel. Israoli
| u’ﬁmm bostage dual forces on Sunday were repartedly still
Israel's harc-hitting response to the cltizenship were killed in the stunning Mr.Bidenandhis  battl
| unprecedented terrorist attack on ‘series of coordinated attacks. sides on the defensive. four sites inside Israel, including two
| s homeland. More than 1000 people were killed Republi- ol
| In addition to demanding re inj ’:AJ_ than ! in l}n‘:d-ndu the Associsted Press.
-
and beld inside the lave. The Just two days old, the crisis has
566 HAMAS | A5 the govem-
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Ongoing geopolitical turmoil continue to affect the
operational environment
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consumer purchasing power

12

Demand recovered somewhat in Q4, although sales were still 1
lower than in a normal year. 10

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
A 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

A With increased finance cost, higher storage costs, credit controls are
increasingly important and need constant focus,

A Financial position strengthened in December with iIssuance of 200m new
ElzNZEwWwKNZEtgnaj #Kaj KTowwt 3KZhtaneKajt NzzE:

5,90

A Salmon prices remained relatively stable in Q4, but are following similar
pattern in beginning of 2024 as in the previous two years,

5,40

A After the sale of ISUK, the Group is operating Value -added activities with
strong positions in their markets and should deliver good profits going 400
forward,

A 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

3,40

Demand still under pressure due to diminishing

Salmon prices in Q4 lower than in 2022

7021 2022 o023 e—?024 eccces Forecast
Jan Feb March  April May June July Agu Sept Okt Nov Dec

Source:www.fishpool.eu

HG frozen cod prices have been coming down in last few months

—?021 2022 emmm?023 emm—024

NorgesSjomadrad

Jan Feb March April May June July Agu Sept Okt Nov Dec
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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; Z£gir  Pall
Fridbertsson will take over his
responsibilities in parallel to the Group CEO
role from March 2024.



ICELAND
SEAFOOD

Q4 2023

Presentation to Investors
and Analysts

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
AEELSEKIECALEtnEaAaoIKA] #kKz] oKl
activities impact society and the )

> oaNA] 3Z]J nKlecaj EaoZKALn# k€W

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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ICELAND Profitability in Q4 in line with same period
Q4 2023 last year, driven by good performance of
Ahumados and Achernar
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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 22
Sales 57.3 53.4 216.5
Net margin 9.2 8.9 32.7

Normalised EBITDA 4.9 3.3 14.1
Normalised PBT* 2.0 2.1 10.8

A Christmas sales of Ahumados

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

m 2022 m2023

Redfish
Ling & Flatfish |
Other varios [}

Saithe ™

Cephalopod R

I
Salmon SRS,

Shellfish |

Cod | —

100.000 120.000

0 20.000 40.000 60.000  80.000

{ It SA00AY
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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 -1 ¢ T UV KIET™ 3

216,5 11,3 10.3 2155
Sales FY 22 Volume decrease Price increase Sales FY 23

KVA S-Europe

FY Normalised PBT of TO.7m,
oAec] KTocwao I3 KINA

A IbéricabP9 6 KTi wt 3KghAsInNKn
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
] Z+¥72nao2>XKbEKaA3371t 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 year,

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

w2023 m2022 Salesin MT

Monk F
Mussels F

Tuna &
Whiting =&
Pollock =

Plaice &
Haddock ==

al O7meaX
Breaded &=

Trout R
Sea Bass s

Hake
Prawns

Cod —

i@ g

0 500 1.000 1.500 2.000

60

50

40
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20

10

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.
Salesgrowth2022 -t ¢ T LV 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 b9 6 K&] Ka o KAI KT o
Tcwo3KkEInn=NKnljz] Knlj
year. FY 2023 Normalised PBT of
Ttweg3KeZEKTT wo3KE3 KA
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Slight increase in FY sales Normalised P9 8 KAl KTt L

1 R5E onee  Geee ies from 2022 down Tcww3IKINA3KT
Sales 43.9 42.9 177.6 175.0 A Strong demand of all product A°xInK3znN+aj] Kaj Kt ¢t v Ko/
Net margin 19 51 24 g2 categories out of Iceland during the last ygar, impa.ct(_ad 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 Kg 3
Salesntn - 8 biggest year, down on last year. 2022 was a record
Greenland halib | 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 [ CNB&K FAaK oexl: CNRT Sy i {SI FAtt

e===Saithe  emm=HaddOCK em==Cod e S3jthe e Haddock es===Cod

2.000 4.000 6.000 8.000 10.000 12.000 14.000

%
%

Q& W X AN N S A N S SN N
0 PN N ,b@ &o \& ‘_)QIQ xS \7’®¢° @'b O (_)Q,Q Ky \7’&:}(' &b D (_)Q,Q Y
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TK3 E Q4 23 Q4 22 FY 23 FY 22

Group sales in 2023 of

Normalised PBT reduced by

TotT0wo3wKe 3 Kt ARAURBSKINAZIKT 11

A Sales in Q4 were 11% ahead of the
same period last year. Sales of all

three divisions were higher than the
same period last yeatr,

A A difficult economic situation is

Sales 111.8 101.1 429.9 420.7
Net margin 13.9 13.3 38.4 46.3
Normalised EBITDA 6.8 54 11.5 18.3
Normalised PBT* 2.6 4.0 0.7 12.1
Net Loss™* 0.4 (15.8) (20.3) (10.2)

impacting demand, although it
recovered to some extent in Q4

20

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 UuKfeée alfsSa o6edyyo
2021 2022 2023

500
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50
Sales FY 22

Jan Feb  Mar Apr May  Jun Jul Aug Sep Oct Nov  Dec

after a difficult summer.

Salesgrowth2022 -1 ¢ T v KIET™ 3t

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 AEnREwWKelj &4t I KAEKTLo we 3
than same period last year. Finance cost
in Q4 affected by negative FX impact in
Achernar Al KTowy3 Kot = KnAKo
ARS in December,

A Normalised P9 6 KTqww3 Kaj] Kt ¢r
t A3372NZoKeanlj K3 AEaAanao
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)
I ANKtg¢tuKAI KToi wi 3w
A°SnKJgAEEKEA] KtgtuKezEK
NAKTocuwt 3KgAEEKa&] Ktcgrt-
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Financial position strengthened with
Issuance of 200m new shares in December

TK3  E 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 03.8 88.5 53
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 54
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 6AnzgKZEEZnEKAI KT

Toxwx3KINAZIKnl ZKe
result of divestment of ISUK and
decrease in inventories.

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

price decreases,

TK3 E 31.12.2023 31.12.2022 Variance
Total Equity 12.7 81.1 (8.4)
Thereof minority interest 1.7 2.0 (0.3)
Long term borrowings 39.7 32.5 1.2
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)

T xRowit 3 AKY AETKR S >a0 7k gz EA gl kle NTFUUJ'" FERAN Ko KPAp i @A Kk EKGBEXKMARARKAL K

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

> z N Hdmdihe §gar] bagjnring, e o toival
sales. At the end of the period, 78%

of Group receivables are insured.

A EzZgtZKAI Kaj o 2] n Ana A Baspitaimdieigalenging) K
environment, collections have

remained good, and receivable write
T1 wy Z3KINAZKe ZZNKkZI*a]offsarg iksigifficanta o ] Kk ¢ K

11

the liability in EUR,

In both

Bondholders of ISK 3.400m bond,

A

issued in 2021, approved a waiver and

amendment letter in October in relation

to the sale of ISUK. Interest rates
increased to 13%, to reflect current

market conditions,

A °snKoZknwKAI

December aj t NZz
the year beginning,

v3Kz

of December, including cash,

6AnzgKZhtane KAI KTwTt w
ratio of 28.5% at the end of

December compared to 28.0% at the

end of 2022,

200m new shares issued in December,
cllat ] KNZEtgn>oKaj K3 N.
increased equity, this sits in bank

deposits at year end.

QKQUZKZJGKA"K

KTowi 3KINAZK
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A Sales prices of various products declined considerably during Group results are influenced by various Full year Normalised PBT*
2023. This had significant negative impacts on margins, external factors such as: €3” Ee
especially of IS Iberica. In the long run these price A Fishing and quota changes, as well as
adjustment_s will create healthier demand which Iceland orice development and the ability to 195
Seafood will benefit from,

pass on price changes in the value
A Actions have been taken to mitigate the impact salmon price chain, _ _ _
increases in beginning of 2024. Steep price increases in the A Changes in underlying global economic
first months of 2023 had significant negative impact on conditions, currency rates, import duty
profitability in that year, rates, access and cost of labour,
competition and consumer behaviours, 12,4
A ltis expected that difficult economic conditions will continue A Political uncertainty and geopolitical
to affect demand in the coming months. There are signs that turmoil. The current war between
the situation will start to improve from mid year, with Russia and Ukraine and further
lowering interest rates, sanctions and tariffs on Russian .
. . . roducts, with repercussions, ’
A The group is well balanced, operating well established value - P P ie
added units with strong position in their key markets and ’
solid sourcing base, 2
2,0
A Strategic review for the Group is ongoing, outcome to be 04 EEE
communicated to stakeholders in Q2, - - &
]

A » £ n g /& /& A‘E-K n Vi ], + S KI '& n K ° A—ﬂ@'ﬁf@' EOEQ Th& b 9 § -K/& "201@1- XZ%% 2017 2018 2019 2020 2021 2022 2023 2024
higher end of the range assumes that economic conditions
will improve in the second half of the year.

13
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Revenues in 2023

®

45

Countries we trade in

",
78.000 MT

Of products sold

00

RaR

780+

Employees at 31.12.2023

|lceland Seafood today

[
10

Businesses

e
6

Value - added factories

<
1.0+ m

Meals sold every day

]
5000+

Customers

IS Iceland | Oceanpath

IS Germany IS Ibérica .
o L .} ISLANDIA
N | a, seastar
IS France

Achernar

A

seastar
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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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