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| mportant notice and disclaimer

This Presentation has been prepared by Marine Farms ASA (the “Company” or “Marine Farms”) solely for use at the presentation to investors in connection with the initial public Offering of Shares
by the Company and may not be reproduced or redistributed, in whole or in part, to any other person. Please see Prospectus dated 25 September 20006 for complete information.

This Presentation 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”, “plans’, “estimates”,
“ams”, “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 actua events to differ materially from any anticipated
development. None of the Company or ABG Sundal Collier Norge ASA or any of their parent or subsidiary undertakings or any such person’s officers or employees provides any assurance that the
assumptions underlying such forward-looking statements are free from errors nor does 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 confirm these forward-looking
statements to our actual results.

AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHEIVEMENTS OF THE
COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHAIVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BE
STATEMENTS AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHER THINGS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE COMPANY’S
BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH, MANAGEMENT, FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY,
GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREGIN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND
PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES AND OTHER FACTORS.

SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY
VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPPDATE
OR CORRECT THE INFORMATION INCLUDED IN THIS PRESENTATION.

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 ABG Sundal Collier Norge ASA or any of their parent or
subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this Presentation.

By attending a meeting wherein this Presentation is reviewed you acknowledge that you will be solely responsible for you own assessment of the market and the market position of the Company and
that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business.

This Presentation is confidential and is being communicated in the U.K. to persons who have professional experience in matters relating to investments faling 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. Any investment or investment activity to which this communication relates is only
available to and will only be engaged in with investment professionals. This Presentation (or any part of it) is not to be reproduced, distributed, passed on, or the contents otherwise divulged, directly
or indirectly, to any other person (excluding an investment professional’s advisers) without the prior written consent of the Company.

This Presentation and the information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution to U.S. persons (within the
meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The securities proposed to be offered in the Company have not been and will not be registered
under the Securities Act and may not be offered or sold in the United States or to U.S. persons except pursuant to an exemption from the registration requirements of the Securities Act.

This Presentation speaks as of 25 September 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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MAFA isan unique aguaculture investment opportunity

? Diversified and integrated seafood portfolio

— Salmon (UK), seabass/-bream (Spain), cobia (America, Vietnam)
— Reduced risk through multi-specie advantage
? Top financial performers

— Lakeland among the best in UK

— Culmarex among the best in Spain

? Clearly defined growth strategy

— Significant aquaculture experience

— Organic growth

— Acquisition opportunities

— New species

? Positive seafood market fundamentals
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Diversified and integrated seafood portfolio




Product mix
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Regional clusterscloseto key consumer markets

Oper ations overview

Scotland/Shetland
Salmon hatcheries

Sdmonfarming  |o

Cod hatchery

Norway

Florida, USA
Cobia hatchery

Vietnam
Cobia project

>
4

Belize
Cobia project

Spain/Mallorca
Seabass/bream hatchery
Seabass/bream farming
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Multi species advantage

® Mitigating cyclicality through risk
diversification

¢ Cross-speciessynergies
— Technological/biological
— Marketing know-how

% Further growth opportunities as
“new species” become commer cially
viable

®* First mover advantage

Growth cycles by species (kg)
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Diversified and integrated seafood portfolio

Marine Farms ASA
Salmon (L akeland) Seabass/bream (Culmar ex)

Broodfish / ova v v v
: : ® Prod.: 7m salmon ® Prod.: 12.3m basg/-bream ® Prod.:0.9m cod/0.1m cobia
Smolt / juveniles _
® Cap.: 7m salmon ® Cap.: 15.0m bass/-bream ® Cap.: 3.0m cod/0.2m cobia
® Prod.: 7,700t (gwt) ® Prod.: 2,800t ® Prod.: Ot cod/Ot cobia
® Cap.: 9,500t (gwt) ® Cap.: 6,000t ® Cap.: Ot cod/8,000t cobia
2005 revenues
(MNOK)
High-margin supplier of Persistently profitable Attractive position in
premium priced Scottish producer of high quality production of rapid-growing

salmon and smolt Spanish seabass/bream Cobia
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_akeland - Top performer in the UK

Competitive profitability

Salmon farming — EBIT NOK/kg (gwt)
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Yr 2005A
[ Lakeland Group [ Lergy Seafood Group
[ Fjord Seafood I Marine Harvest
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UK isthelargest single saimon
market in EU

— 18% growth last year
— More younger people

MAFA isaniche player with
high quality sailmon sold at
premium prices

— Inside EU

— Close to market
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_akeland - Integrated UK salmon operation

® High quality broodfish
—  Produce 30 mill + ova
Sh d ® Largest salmon hatcheriesin the UK

— Efficient operations
® Salmon farming oper ations located in two focused clusters
v — Argyle
D —  Shetland
[ J

Filleting and sales operations strategically located in Glasgow
°

¢ Acknowledged supplier of high quality salmon products

— Over-night deliveries
— Diversified customer base

. Farming

Smolt

. Processing/distribution
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Culmarex - Strong track record in the Spanish market

Spans sepassoren ikt 205 s

19 6

36 ® #2market domestic market
22 2 I position
o — 15% in terms of volumes
J — Fragmented industry

® Pergistent financial performance
— Profitable every year since 1992

_ Several competitors stuggfing

Production Catch  Import Export Market

75 ®* Financial strength tolead
70 2004 ——2005 | consolidation
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Culmarex - Well positioned with unique asset base

. Farming

Juveniles

. Processing/distribution

Fully integrated producer with unique position
within juvenile production

Attractive and efficient farming cluster
Premium brand with superior pricing
— Large and high quality fish with Spanish origin
— Over-night delivery
— Proximity to the market
— Deélivery of al sizesthroughout the year
L everaging on salmon and marine experience
— Biological expertise
— Efficient farming
— Efficient logistics
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Cobia represents an exciting growth opportunity

? Cobiaisavery fast growing tropical fish

— Good eating quality with excellent market potential in
the US, Taiwan, Japan and China

— Limited commercial catches
— Hatching in USA and Taiwan since 1992

— Cage farming in Taiwan and Caribbean since 2001

— Dowell in cages

? MAFA brings substantial aquaculture experienceinto
itstwo Cobia projects

- Belize L ocated close to main marketsin
— Vietham | North America and Asia

? Commercialisation expected within 1-2 years
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Clearly defined growth strategy
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