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Agenda

e earn from past experiences

e Looking forward. The bank's role
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LOS PASIVOS ACTUALMENTE SE ELEVARIAN HASTA USS$ 2.500 MILLONES

- . Las cifras que mueven las negociaciones
* Claro Y Asociados was hired a an entre el sector salmonero y la banca

external adviser to all banks — Eeome
TS & PUiardad U Triformms- USS$ 262 millones y
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ANTE LA COMPLEJA SITUACION FINANCIERA QUE ENFRENTA ESTA INDUSTRIA A CAUSA DEL VIRUS ISA

association) in January 2009 to  Banca flexibiliza cobro de deudas a salmoneras

: . ) exige mayores antecedentes financieros
advice on the following issues Y s o |
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dreas de asesoria financiera de
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El informe Claro

— Financial valuations o Y

compet o
puedan recuperar los mds de

— Aquaculture law

sextor*la idea €3 que entreguen
US$ 2.500 millones que estas una proyeccidn de balances y
compantas les adeudan. La intesra comité técnico que se redne Agregd que las entidades fi-  explican que si bien las restric-  flujo de cajas actuales y futuros,

La propagacida del virus ISA semanalmente los martes, dfa  nancieras“tienen conciencia®de  ciones crediticlasporpartedelas 2 incluso el nivel de desempieo
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The approach

e We immersed in the industry meeting more than
300 people in Chile and abroad:

— Controlling shareholders and management. Technical staff
and operators at sea sites, hatcheries and processing

plants
— Suppliers from the entire value chain

— Associations (SalmonChile, suppliers)

— Authorities: Sernapesca, Subpesca, Mesa del Salmon
Senate and lower chamber

— Ministers and cabinet;
members
— Scientific community
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Measuring value with high uncertainty
Back in May 2009

Firm & Equity value
(USD Thousands; May 2009)

Assumptions (May 2009

Smolts seeded 800.000 - 850.000 rate

Months in Seawater 15-18 (WACC)

FCRb 1,25

o, H o/._9N0O,

% Mortahty_ 18%-20% 8% 202.933 20.512 | 241.913 134.464
Harvest Weight 3.500 - 4.000

Feed Price (USS$/Ton) 850 — 950 9% 174.837 -7.584 193.694  86.246
Cost per Kilo at Harvest (USS) 2’77 - 2’95 10% 153.739 -28.681 158.505 51.057
Farming Density (Kg/m3) 10,49 - 13,88 11% 137.307  -45.114 | 131.925 24.477

0, -
Atlantic Salmon Harvest Weight 12% 124.141 58.280 111.310 3.862

)
¥ 60 7 13% 113.351  -69.070 | 94.983 -12.465
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Cash available in the short term
May 2009

Annual Seeds by species (units)

Difference between salmon exports and feed
300 .
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Building up biomass in the long term:
Capital Intensive

e Working capital estimates (biomass): Case of Working capital requirement
for an output of 4,000 tons/ year

e Building up 350,000 tons implied a USD750MM working capital /investment
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Fundraising in a “Perfect storm”?

Number of ISA cases per month ,3 24 24
(based on Sernapesca reports ) 21 500 203
200 octed 18 181 i
New Farms Affecte
16 158
B Total Acumulated 15
150 13 i
11
9
100 8 |
61
5 5 51
50 3 3 3 4 g 35 39 46 i
1 . 1 1
11 56 6 3 5. 7I N B B 3
0 - T - - T T T T r
Source: Claro \ K.anados bas%é in Sernapescé%ports Jan/08 Mar/08 May/08 JUI/OS Sep/08 NOV/OS Jan/09
Prices for Chilean Fresh Atlantic Salmon Fillet 3-4 Pounds S&P
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The bright side; Patient should pay

eGrowing demand for proteins. Healthy ones, ever more.
Trend here to stay!

eChile maintains its natural competitive advantages

— Optimal water temperature combined with sheltered coasts exist in a few regions
around the world. Therefore, limited growth capacity for the industry (given existing
technology)

Sea Surfgfgemperature Sea Temperature by month of the year (° C)
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What do you do in between?

1. Give time and support to increase the
chances of new investors

2. Improve your understanding to reduce the
risk

3. Secure your position




Paving the road for new money:
Example of debt amortization of listed Companies

AquaChile Multiexport
60 200
50
150
40
30 ~ 100 [ Amortization
20 —
10 50 —
O T T T T T T T 1 O T T T T 1
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014-2015  2016-onwards
Invertec Debt/Equity Ratio
70 mm Dec 2007 | Dec 2008 | Dec 2009
60 Multiexport 0,58 2,61 5,91
50 AquacChile 1,86 6,08 -10,64
40 — Invertec 0,93 2,86 8,77
30 — Yadran 1,55 2,48 4,35
20 B CM Chiloé 9,68
10 — Australis 6,5
0 T T T T T T T 1 §°Y Aquac‘l/
2010 2011 2012 2013 2014 2015 2016 2017 & %,
o (‘?a
Source: Company Reports E (]
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Improve your understanding
A successful join venture

Kontali Analyse Models
oo oo l
; I 3 Stakeholders:
Sanitary : Sanitary : l ;
measures: —->: Information .Productl.on |-» SalmonChile, _,  Banka
SalmoncChile | Independent 3" information |, Banks, CORFO Bank2
| parties :
I -

Bank 3

__#____¢__¢ - ] ] Bank 4

‘ Companyl  Company2 Company N Information is Bk
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Future Financing (Our view)
A relevant Industry for the country

. Aquaculture's relevance in the economy make it an
attractive sector to remain present

Poverty Rate 2000-2006. Salmon Communes X Regién,

No Salmon Communes X Region and whole Country Chilean Export 2010, MM USS
’
40%
% 30,000 | 27,454
o
£20% I 25,000 -
: B &
0% 20,000
2000 2003 2006 15.000 -
No Salmon X Region mCountry  Salmon X Region !
o . . 10,000 -
Evolution Direct Employment in the chilean 4240
50,000 salmon industry 5,000 - 3011 7030 1,978 1381
O T T T - T T
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Foods Fruit
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Future Financing
Different capital structure

Capital structures that incorporate the true risk of
the industry (biomass isn't working capital)

Debt/Equity Ratio

IPO & Capital Increase

Amount
Operation % Propert Collected
(MMUSS)

C Dec Dec Dec Dec
ompany | »,007 | 2008 | 2009 | 2010

Multiexport| 0,58 | 2,61 5,91 1,45 | 1,25 ||Multiexport [Capital Increase Dec-2010 12,0% 89
AquacChile 1,86 | 6,08 | -10,64 | 16,3 | 0,9 ||AquaChile IPO May-11 32,3% 373
Invertec 0,93 | 2,86 8,77 4,8 4,11 ||Invertec Capital Increase Aug-2010 16,1% 24
Yadran 1,55 | 2,48 4,35 5,14 Yadran* Capital Increase Jun-11 20,0% 22
CM Chiloe 9,68 | 6,42 | 5,24 ||Australis IPO Jun-11 12,8% 71
Australis 6,5 2,1 0,8 [|camanchaca |[IPO Dec-2010 30,0% 224

Source: Company Reports Aqu
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Future Financing
Information is Key

e Current information requirements should be
the rule rather than the exception

Number of on-site visits to production facilities,

September 2010- August 2011
80 1

70 A
60 -

50 -
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20 7 I H g

o ]
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Number of on-site visits
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Aquabench B DNV DQS - POCH

Source: Claro y Asociados

InnovaChile &
CORFQ SalmonChile
NTESAL
LICITACION PUBLICA

En el marco del proyecto CORFO “Sistema de Vigilancia Epidemiolégica para
Optimizar la Gestion Sanitaria y Productiva de la Industria del Salmén de
Chile”, se informa que a partir del dia de hoy y hasta el 5 de agosto de 2010
se encuentran disponibles las Bases de Licitacion y Términos Técnicos de
Referencia para el desarrollo de las “VERIFICACIONES EN TERRENO DEL
CUMPLIMIENTO DE LAS MEDIDAS SANITARIAS DE SALMONCHILE”
Copia de estas bases de licitacion pablicas pueden ser retiradas tras un pago
de $25.000 (veinticinco mil pesos) en cualquiera de las oficinas que SalmonChile

cu *n las siguientes ciudades del pais: Santiago, Temuco, Puerto Montt y
P ysén
To s consultas deberdn ser canalizadas a través de correo electrénico

dirigido a licitacion®intesal.cl

Puerto Montt, Julio de 2010

oY Aq UaCQ
OV" /Q'Ae

Q

5 <
S

[o) [
< 3
3 :
o 5
== S~
O -

S, Ny ™
4~ TIAGO 29




Future Financing
Industry evolution

. From a sanitary perspective (risk) consolidation of
operations or management areas is welcomed

Ranking 2008 Ranking 2010

7] Compamy | Ton | % | %Aaum | _company_|__Ton | % | A ]
1 Aquachile S.A. 64.815 15% 15% 1 Aquachile S.A. 32.613 11% 11%
2 Marine Harvest 49.566 11% 26% 2 Mainstream S.A. 23.564 8% 20%
3 Camanchaca 26.564 6% 32% 3 Multiexport S.A. 20.392 7% 27%
4 Multiexport S.A. 26.300 6% 38% 4 Los Fiordos Ltda. 16.333 6% 32%
5 Mainstream S.A. 30.589 7% 45% 5  Antartica S.A. 13.110 5% 37%
6 Los Fiordos Ltda. 25.806 6% 51% 6  Marine Harvest 12.701 4% 41%
7 C.M. Chiloé Ltda. 16.505 4% 55% 7 Accuinova Chile 12.300 4% 46%
8 Antartica S.A. 18.340 4% 59% 8  Ventisqueros S.A. 12.268 4% 50%
9 Yadran 15.389 3% 62% 9 G.M.Tornagaleones 11.911 4% 54%
10 Invertec 12.337 3% 65% 10  Trusal 9.901 3% %

11 Trusal S.A. 15.459 3% 11  Salmones Aysén 9.822 3%
Others 143.271 32% 100% Others 112.666 39% 100%
Total 444.939 100% Total 287.581 100%

| o\dor Aquaq,, ey
Source: SalmonChile X0
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Future Financing

e Risk management in the Live Biomass by specie (ton)
entire value chain: from Jun-2008 Jun-2009 Jun-2011

the sanitary conditionto ;... g°" Coho Coho
% 21% Salar Tro;1‘3%
41% 179

18%
the markets
. e L u . » . Salar Trou Salar
— A diversified “portfolio” soften price 70%
. 75% 38%
volatility

Total: 384.242Ton Total: 146.697 Ton Total: 256.958 Ton

Source: Informe General de Barrios and Intesal

- Diversified geographic locations

fillet 1-1,5 kg Price FOB Miami wholesales prices, Tsukiji-market wholesales prices, Tsukiji-market
700 700
650 1 650
600 1
2 2 600 1
Z 550 z
o
° ~ 550
500
7,50 500 1=
450
6.50 1
550 o — 450 T T T T T T T T T T T T T T T T T T T T T T T
: 14 7101316192225283134374043464952 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
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Future Financing
. The.impartange of Sea licenses: Collatexal

value of a extremely limited asset. Therefore the shared effort to incorporate
that in the Aquaculture law. This increases the leverage capacity of the

companies
Company Licenses Book Value'”
Maximum Price
Marine Harvest UssS815 WFE usD
Cermagq (Global) UssS164 - s 2009: T
_ oncessions : Troms vy
Mainstream US$90 Finnmark (remote) 1.152 >10.000
(Cermag Chile)
Salmar ussS148 _
Concessions 2009 (central) 1.000 1.360.000
Multiexport USS 5,7
Invermar Uss 7,8
Yadran USsS 7,6
(1) Information based on 2007 and 2008 production depending on availability. o\.5°' Aq"ac%%
(2) Information based on companies' financial publications 2007 and 2008 depending on availability. & X

b
Global o,
diysa ap‘z«

Conversions to the current exchange rate where applicable.
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Gracias




