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Historical key assumptions for building the business

1. MARKET PRICE :  Farmed cod prices remained at around NOK/kg 40 

2. BIOLOGY PERFORMANCE:  Average harvesting weight at 3,7 kg in 24 months farming 

3. FEEDCOST :   Average feed cost of NOK/kg 8,0, with improved quality 

4. OTHER RISKS:   Controlled growth in terms of escapes & diseases
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Aquaculture and Cod mega trend

Wild cod catch decliningAquaculture growing “mega trend”

Source: Kontali Analyse AS, & EFF

Cod prices increased since 1988 Price development  farmed vs. wild cod

NOK/kg1000` tons NOK/kg (FOB Oslo)
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Price trend have changed with increased volumes…

Prices and volumes for farmed cod pr week YTD 2009 vs 2008
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Maximizing earnings per kg. biomass produced

Contract sales continue to grow

 57% of sales sold in spot market to processors and 

exporters at average prices between NOK/kg 16-20 the 

majority of which was 0-2kg. fish

 7% sold in spot market directly to wholesalers at prices 

around NOK/kg 30

 35% sold on long-term contracts directly to end customers 

at prices between NOK/kg 35 - 38

 1% Strøm, our best fish sold at prices above NOK/kg 50

Fillet production helps win new markets and customers 

 COD’s soft launch of Ultra Fresh fillets opens new 

overseas opportunities. The wider product range generally 

positions the company as a more attractive trading partner 

 Expansion of fillet product range planned in line with 

further development of the production line

 Filets and loins will gradually become main products
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French home consumption of fresh cod

continue to beat records..

For the three first months of 2009 the sales of fresh cod  to Frenc h 
households has increased by 55%  from 3.462 tons in 2008 to 5.367 tons in 
2009. In the same period the average price has decreased with 12% to ú 
13,36/kg, from ú 15,14/kg in 2008. The total value of the fresh cod sales to 
households has increased with 36,8% compared with the same period in 2008 
and reached a value of ú 71,7 million. 
  
The growth we have seen within the fresh cod segment once again 
confirm that the distributors of fresh cod have quickly turned around, 
reduced prices and increased promotions  and thereby been able to take 
advantage of the low prices in the market . By lowering the prices the 
distributors have attracted new or lost clients back to the fresh cod segment. 
In January 9,2% of the households bought fresh cod, in February 10,4% and 
in March it increased to 11,5%. In March 2008 only 7,3% of the households 
bought fresh cod. Average weight per purchase is 700gram. 
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French home consumption of fresh cod

continue to beat records.. (cont.)

Fersk torsk markedet i Frankrike fortsetter å øke  

I fø lge ny statistikk fra TNS/Europanel når konsumet av fersk torsk nye  

rekorder i det franske markedet. Prisen går noe ned, men 
verdistigningen er likevel på 39 prosent sammenlignet med i fjor.  

Inntil uke 24 i år har salget av fersk torsk til franske husholde t bare fortsatt å 

øke i volum  står det i en pressemelding fra Eksportutvalget for fisk (EFF) i 
Frankrike. Volumet har økt med 52 prosent sammenlignet med i fjor, og har 

nådd et volum på 9688 MT. Gjennomsnittsprisen har sunket fra 14,97 euro per 
kilo til 13 ,25 euro per kilo, noe som er en nedgang på 11,5 prosent . Likevel er 
verdistigningen på 39 prosent sammenlignet med samme periode i fjor og har til 

nå endt på 18,3 millioner euro. ??Ser vi på verdien av fersk torsk som er solgt til 

det franske husholdet har  den fra januar til 14. juni økt med 34,7 prosent 
sammenlignet med samme periode i fjor. Så langt i år kjøper 28,3 prosent av 
alle franske hushold fersk torsk fra Norge.  

 
Publisert  intrafish : 11.08.09 kl 07:00  
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COD performance indicators

COD PERFORMANCE INDICATORS CODFARMERS ASA

Hammarvik   

2004

Tellnes    

2004

Hellevika        

2005

Sjetnes        

2006

Hammarvik 

2007

Kjølvika      

June 2007

Tårnvika     

2007

Kjerkvika      

2008

Meløysjøen      

2008

Harvest % 100 % 100 % 100 % 100 % 100 % 5 % 0 % 0 % 0 %

Growth from 100g to 1,5kg 13 months 14 months 14 months 14 months 14 months 15 months - - -

Growth from 100g to harvested weight 22 months 23 months 23 months 20 months 23 months 22 months - - -

Avg. harvested weight 3,7 kg 3,2 kg 3,3 kg 3,1 kg 2,4 kg 2,7 kg - - -

Current avg. weight - - - - 1,9 kg 1,3 kg 0,7 kg 0,4 kg

No. of fish (1000) - - - - 771 1 376 1 201 1 114

Biological feed factor (FCR) 1,20 1,24 1,24 1,16 1,25 1,11 1,02 0,98 0,90

Economic feed factor (EFCR) 1,31 1,37 1,34 1,27 1,42 1,22 1,07 1,00 0,96

Mortality (%) based on start number 11,5 % 13,8 % 12,5 % 13,9 % 15,8 % 14,5 % 12,7 % 3,1 % 5,8 %

Production Cost per kg (r.w.) NOK 25,8 NOK 23,1 NOK 22,2 NOK 21,9 NOK 31,9 NOK 28,0 NOK 30,6 NOK 33,2 NOK 53,4

Avg. harvested weight (r.w)
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Quality of juveniles today

Quality of today`s juveniles
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Quality of juveniles next generation (F2)

Quality of tomorrow's juveniles
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Vektklasse

1-5 g

Torsk 

F2 MarineBreed

Laks Regnbueaure

SGR 5,5 3,5 5,5

TGC 2,2 1,4 2,2

Tilvekst hos torsk i 2008 sammenlignet med forventning 

hos laks og regnbueaure

Kommentaren er at MB no allereie for F2 av torsk har langt 

betre vekst enn for tilsvarande størrelse laks som er avla i over 

30 år og like godt som regnbogeaure (T. Åsgård, Nofima Marin). 

Improved growth expected for coming 

generations
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Cod Juveniles AS –integrert avls,yngel og settefisk anlegg
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Additional liquidity

2009-2011:

NOK 193-213 million

Comfortable liquidity situation

Credit facility 

DnB NOR 

Convertible Bond 

Exchange & 

Restructuring

Innovasjon Norge

New Equity Issue

NOK 51 million

NOK 130 million

NOK 30- 50 million

1.

Cash & receivables

per Q1/09

NOK 33 million

NOK 20 million

June 2009

Current liquidity:

per Q1/09

NOK 71 million
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In COD we trust

 Financial restructuring leaves Codfarmers 

with strong liquidity and balance sheet

 Prices are recovering from recent collapse

 F2 generation for 2010 release expected to

give improved biological performance

 Assume key role in consolidation through 

M&A

14June 2009


