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Hi Vincent, Jerome, attached you can find a draft of the strategic meeting presentation for your
acknowledge and comments.

We still are working in some pending slides and checking some numbers, but with this you can start
taking a closer look of what we things are the big challenges for the next 2-3 years.

Best regards,
Santiago
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Strategic Plan Australis Seafoods ~ Joyvio 2021 - 2025

Stocking Plan 2017-2024

Fecha 31-07-2021

_Region Species 2017 2018 2019 2020 2021 2022 2023 2024
Xl Salar 6.327 5.458 8.106 7.413 7.375 9.078 9.302 9.811
Xl Coho 1310 - - - - - - -

Total XI 7.638 5.458 8.106 7.413 7.375 9.078 9.302 9.811
Xl Salar 3.460 4.067 6.140 6.079 8.894 6.200 7.935 8.150
Xl Coho - - 1550 - . - . .
Xl Trucha 3.623 4.380 5.390 2.212 3426 3426 3.750 3.300

Total Xl 7.084 8447 13.080 8291 12320 9626 11685 11450
Total XI + X1 Salar 9.788 9525 14245 13491 16.269 15278 17.237 17.961
Total X1 + X1 Coho 1.310 - 1.550 - - - - -
Total X1 + XII Trucha 3.623 4.380 5.390 2212 3.426 3426 3.750 3.300

Total 14721 13906 21.186 15,703 19695 18.704 20987 21.261

% YoY 11,9% -5,5% 52,4% -25,9% 25,4% -5,0% 12,2% 1,3%
CAGR 18-23' 52,4% 6,3% 12,3% 7, 7% 8,6% 7,3%



Strategic Plan Australis Seafoods ~ Joyvio 2021 - 2025

Harvest Plan 2019 - 2025

Harvest Plan Yo Read Forecast
X-XIR 2021 jud 21 q_;on sopt2l o2l now2l dic2l ene22 feb22 mar22 ae22 may2l jun22 jui22 2019 2021 2022 2023 2024 2025
Pleces (thousands) N &4 n2 wr 616 674 b | 606 08 a5 0 0 0 m 626 THRWO A751 YRS 75N AanA A
Avg. Weight (Kg) 526 463 450 484 4S8 S12  5M  609 &0 6% Q0 000 0 53 M 5% 519 555 5% 597 5N
Atlantic {Ton) 19.883 2105 1447 2935 3003 3451 4315 3689 4075 4061 0 0 0 415 36318 45551 35038 43820 44815 55068 5340
Plecss (thousands) amm asa 177 «w?r 610 (30 7 (=3 ws 84 0 0 0 m 6206 7RO A1 7899 V52 s A
Ave. Weight (K] 526 463 A% 4B AR 812 572 600 620 €% 000 000 0 53 sE SE K19 855 S® 59 5%
Total Production X. X1 19.883 2105 1447 2935 3003 3451 4315 368 4075 406l 0 0 0 4125 36318 45551 35034 43320 44815 55068 S3.402
R
Pleces (thousands) 1255 &7 ne a7 522 546 Lo @52 66 565 5% 658 530 oA 1350 5805 GM6 657 X0 68M a9
Avg. Weight (Kg) 622 5,64 5,63 574 592 649 678 541 6,24 5,88 6,37 6,37 586 576 893 6,65 6,15 8,05 629 62 605
Atlantic (Ton) 20.242 2578 4032 4573 309 3548 4126 2899 296 3323 3412 411 16 2673 23277 38531 39611 33550 45300 42523 43495
Pieces (thousands) 2445 0 0 Q 553 515 51 0 0 Q 0 0 0 0 3425 SE77 4088 3258 39 iS5 3w
 Avg. Weight (Kg) 41 600 om0 oW 31 345 370 000 Q00 000 GO0 000 Q00 Q00 337 359 38 367 319 37 35
Trout (Ton) 10243 0 0 0 172 17713 211 0 0 0 0 0 0 0 11539 21099 15859 11945 10386 13235 11127
Pleces [thousands) 5700 457 e 97 L00% 1061 1am “2 400 65 5% 658 S0 wa TAN 12715 10531 9795 10450 10408 0321
Avg. Weight (Kg) B35 564 568 S A8 S0 529 61 624 588 66X 486 % 501 49 817 52 S%  sW  8»
Total Production X1 30.485 2578 4032 4573 4812 5321 6247 2899 2906 3323 3412 4151 3106 26703 35658 62658 S5470 5149 S5686 S5.063 54623
Total Production 1 419 1,100 108209 100500 11080
Total LT / Yo¥ Growht % 02728 99224 56592 91875 B399% 90508 88239 85349 83748 B0038 73387 Mmem W57 223% S03% 164% 538 548 3% -
% X 5518 7368 GO9% 6L6% 6Q7% 581N 4O0%  d16%  450% 10008 10N 100N 393N 5% 529k GLIN  S40%  S54% SN S06%
CAGR from 2018 223% 356% 1548 128% 1I3% ILIN 91%
Comments Total Prockaction by Spede 2009 2020 2021 02 2025 20M 2%
Jan 21 Reduced stock of Costa mphed Jess 1600 kton harvest an X022 due 1o SMA compdance progrom. Atlantic 59585 84132 746545 B833W 90115 97595 S6.856
Apr-21: Lower growht in the sammer masth dee to bod 02 conditions, horvest expected on 89-92 kton for Coho 842 297 0 Q0 0 0 0
fy-21: Deloyed stocking of Trolguen and M2 plus the high moturity risk found on M1 decregse proyected Trout 11539 X099 1585 11945 10386 13235 11127

harvest for next pear due 10 Sower harvest weight. Counter measures under onolysi.
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Fresh Water Operations

Genetics Initiative's

Since 2017 Australis together with Aquagen, our
strategic partner in genetics we have develop
together a new strain of genetic call "Growth",

Growth is a special selection of high performing
breeders, to aim to get better performing smolts in
the sea water stage.

This has being a enormous work between the two
companies, since we have to address many difficulties
along the way, such as develop special nutritional
strategies to secure that high growth doesn‘t have
undesired other effects, like malformations, vitamins
deficiencies that carry other problems, etc.. Also, we
had always the challenge that high growth smolts have
a higher risk of maturity, hence you can only stock them
in the second half of the year, to prevent early
maturity.

Growth in our stocking plan, and to create a new
“Super Growth" strain, that we have plan to start
stocking the next year, to get to a 50% share
between growth and super growth strain,

bogivity for 2 i

. -
’ v
ksmoits 2017 2018 2019 2020 2021 2022 2023
Normal Atfantic stocking 5788 8291 12425 10.107 10292 11278 112837
Growth Atlantic stocking Q 1.234 1820 3384 5977 4000 5400
Super Groweh Atlantic stocking 0 0 0 0 0 2.330 3.200
Total 9.788 9525 14.245 13401 16269 15278 17237
% Growht 0.0% 13.0% 12.8% 251% 36.7% 26,2% 31.3%
% Super Growht 00% a,0% 0,0% 0.0% 00% 15,3% 15,6%
Total % High Growth DO% _ 130% 128% 251%  367%  414%  499%
Growth % Mode! Normal 107.0% 108,1% 109.4% 106,7% 108.0% 10R0% 108,0%
Growth % Mode "Growth* 1221%  1196%  1192% 1200% 1200% 120.0%
Growth % Model *Super Growth” 1320%  1330W
Feeding days to 5.8 kg wie Normal 430 427 622 a3 416 426 426
Flodlm d.‘lﬁ to sls I_c‘wfe *Growth* 376 385 388 381 381 381
Feeding days to 5.8 kg wie "Super Growth” 335 338
Off "Growh!t™ against normal -51 -37 A3 45 -45 -45
ONff "Super Growth* against normal 91 91
Cost per smaolts s . 3 - $ +$ 004 § 004 5 O0DL S5 D008

Estimated savings usd/kg harvested "Growth®
Estimated savings usd/kg harvested "Super Growth*
Total savings kusd anually

$ 014 5 014 5 D145 D14 5 014 S D14
$ 028 $ 028
$ 952 $ -1404 $ -2473 $ 4368 $ 6540 § -8914




Fresh Water Operations

Update on Fresh Water Strategic Planning

Between June and July this year we start stocking
smolts on Rahue Alto hatchery, this was lease with
an option to buy to Aquamansa (Yagan, same
controller as Copihue's owner).

This hatchery has 10.200 m3 of capacity, being able
to deploy around 4,5 mm smolts/year of 200 grams.

We have an option to buy at 15 mmusd at the
beginning of the fourth year operation, in the
second half of 2024,



Fresh Water Operations

Update on Fresh Water Strategic Planning

For the next 4 years, we plan to stock around 16 to 18 mm Atlantic smolts, and 3,3
mm Trout smolts per year, the equivalent of a expected harvest between g6 to 110
kton per year.

We have lease at the long term hatcheries Copihue, Rahue and Estero Matanza.
The plan is to grow in our own existing hatcheries, Ketrun Rayen and Las
Vertientes, in the next 3 years.

m3 mm smolt/year Harvest
KR+Cop 9.450 416 22,32
KR+LV 19.350 7,02 37,70
Rahue 10.200 4,49 24,09
Other 3.329 2,33 12,51
Total Atlantic 42.329 18,00 96,62
Trout * 15.938 3,30 11,91
Total * 58.266 21,30 108,53

* Peak biomass



Fresh Water Operations

Update on Fresh Water Strategic Planning .
*
PE FW 2021.2024 2021 2021 2021 2021] 2022 2022 2022 2022| 2023 2023 2023 2023 2024 2024 2024  2024;
Qi Q2 Qs a4 Qi a Qi a4 at @ Qs Qa1 2 @ Qa3 Qs
A 11,00 11.700 11700 11.700| 11,200 11.700 11200 11,700 12200 12200 12200 197007 22200 22200 32400 32400
Las Vevtientes 6500 6500 6500 6500 6500 6500 6500 6500 6500 6500 6S00: 6500 6500 6500 6.500:
Evpanuion (4 0 0 o 0 0 0 o 0 o 0 §
Ketrun Rayen 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 5200 s.:oo§
0 0 0 0 0 0 0 0 : g
Curnamico i SeN to Benchmark §
Bahwe Ao a o ) o £ o D o { | 4 .lé L 1 10 MK o - "’,"
Lease 12068 10728 20728 20728 20928 20928 20928 20.528| 20928 20928 20928 20528 20928 20528 10.728 10728
£ Copithue 6600 6600 6600 6600 6600 6600 S600 6600 6600 6600 6600 6600 6600 6600 6500 6.600°
Hohoe Al 10000 100060 Q00 100 10700 102001 10001 (0200 .20 I ,'A\-§ 10201 I My E
Estern Matanzo 4128 4128 4128 4128\ 4128 4128 4128 4.128| 4128 4128 4128 4128° 4128 4128 4128 4128
Third Parties Long Term 9490 0490 9490 0490| 9490 9490 9490 9490 6895 6895 695 6A95: 2595 2598 0 0
Novefish 5190 5190 5190 5190 5190 5190 5190 5190 2595 2595 2595 2595: 2595 2595 IndContract |
EcoSalmon 4300 4300 4300 4300 4300 4300 4300 4300 4300 4300 4300 4300 EndControct ;
Third Parties Short Yerm 5563 19.922 15470 5A450] 5250 8277 5040 5250\ 7345 10372 4000 4000 4000 4672 4030 c.g_cgj
Total M3 FA 38521  S1840 57388 47368 47368 50395 AV1S58  A7368| 47368 50395 49023 51523 49723 50395 47158 A7.368°
s 4
Third Parties Lake 0 14.786 20000 0 0 7500 16,000 0 0 7500 16000 0: 0 7500 16.000 0
uLA 14785 _20.000 7.500 15000 7.500 _16.000 3 7500 16.000 ;
Total M3 38221 66626 77388 47368, 47.368 57.855 63158 47368 47368 57395 65023 51523; 49723 57895 63.158 47368
Number of Hatcheries : E
ASF 20 20 20 2,0 20 20 20 2,0 20 20 20 20: 20 20 3.0 30
Lease 30 1.0 30 30 30 30 30 30 30 30 20 3p: 30 30 20 20;
Third Parties 80 120 9.0 5,0 50 6,0 50 a0 40 50 40 3pi 20 a0 30 20 i
Total 130 150 140 110| 100 110 100 90| 90 100 8» 80: 70 9.0 80 10
* Recommended to hove ot least 0 255 copockty availsbile for production uncertolnties. 1 Sk

\



Sea Farming Operations

INFA’s and Environmental Situation y
v v

The last two years the change on INFA testing application made by SubPesca authorities has created 2022 2023

a lot of problems in our stocking plan, delaying stocking and creating extra cost in fresh water and Sites 18 19

affecting the harvest plan, creating all kind of inefficiencies in the operation. We have make changes

on the stocking plan to mitigate risk on this, and we have a preventive initiative now onwards to w:t::out ;:l'oblems : 1(;
avoid this situation in the future. with probiems

critical sites 1 1
It is important to notice that this strategy wasn't possible to apply in the past two years, for Lost
regulatory and economical reasons. One way to solve the INFA’s problem is to put oxygen wl.tt.\ protflems $ -2502 § -2.190
pumping equipment’s (process call “remediation) into the seabed to prevent the feces of the critical sites S 646 5 -646
fishes to deposit in the sea bottom, and this was only approved since 2H2020 by the authorities. Total cost $ -3.149 $ -2.836
Also, is quite expensive, depending on how much impact you need to make on the sea bottom, extra excagecost S -003 $ -0,03
it can cost between 350 kusd/site app to have the preventive system and get to 450 kusd app if Savings *
you need to remedy the sea bottom after the cycle. with problems $ 1903 $ 1.665

) ) ) _ o ) ) critical sites > BS1|% 951

The problem is that hidden cost of having this INFA situation has being much bllgger, chlange of the FW extracost $ 2854 $ 2616
stocking plan has affected both regions planning and caused many operational inefficacies, and the iical sites S 2715 & 2715
biggest problem is to have to stock sites with that delay on XI will force us to harvest at very lower o s_' ; :
weight, hence diminishing our production plan potential. op. eficciency $ 1194 5 1134

Loss biomass S 3909 $§ 3848
Therefore we believe from now onwards we must assume to have a preventive approach, even if Total savings $ 6763 5 6465
this means to spend between 2,5 to 3 mmusd each year. This is a preliminary analysis and we are Net effect $ 3615 § 3.629
working ways to lower this number, by having a second look at each site, re negotiated with * It's asummes 1,5 month delay per problems site

suppliers to try to lower the price and finally, we have an internal initiative to develop this ** )t's asummes 4 month delay per critical site

o, —
e
S




Sea Farming Operations

SMA Excess Production Contingency, long term strategy summary

» -
This year the SMA (authonties of environmental compliance), start to aggressive oversight compliance on excess production on sea water sites.
This was most probably an effect of Contraloria (authorities than oversight other government authorities) audit on SMA and their lack of action on
the salmon industry,

So far, was Subpesca (authorities that oversight the salmon industry) who control and oversight production, regulating the stocking number on

each site, according to a formula that take the Technical Project of each site and calculated how much smolt you can stock accordingly the
expected harvest,

For example, in Costa, if you have a permit to produce 4200 ton (Technical Project), then Subpesca “theoretically” assume a 4,5 kg harvest weight
and a 85% survival rate, hence allowing to stock 2,098 mm smolts.

The problem is that in almost every cycle we have better performance on harvest weight and survival rate, so we have an excess production over

the last years, that right now is becoming a serious liability to the present and future harvest plan and cost perspective for the company, for not to
mention possible monetary penalties and loosing permits to operate.

# Excess ton eq  Min Fine eq  Max Fine eq
Sites without excess production oS - 35 -

3

Sites with status of limitation 3 2881 § 3305 $ 6.031
2
2

Sites in compliance program 4629 S 5311 § 10.000
Sites pending to be notified 4 76585 § 83979 § 183129
Total Sites since 2018 50 84.095 §$ 92595 § 199.160

Sites with status of limitation cant longer can be charge,
Sites in compliance program avoid fine, but they must “return" excess production and dont excess production again, >
Sites pending to be notified can still go to compliance program and avold fine and cease of production, =



Sea Farming Operations

SMA Excess Production Contingency, long term strategy summary

v
So far this year, we have being notified on two sites, Costa in XI region and Cordova 3 on Xll region.

Other companies are suffering this as well, such as Mowi with one site, Blumar with 2 sites, Cooke with 3 sites, Cermaq with 2 sites, as far as we
know,

Overall effect for Australis, to comply 100% with not to excess production, will be to diminished our production in between 25% to 35%.
Also our cost will be much higher, with lower velume in processing plants, and having to stock less in the same numbers of site, producing less and

having to bare more fixed cost. This is really something we cannot afford.
Why we haven't solve it yet?

-> So far, No political incentive from authorities to fix the problem. Furthermore, from 2014 to 2018 the government did everything in their power
to limit growth, creating the PRS system, and putting a lot of trouble to companies that want to improve their existing capacity.

-> Since we start having better and better performance, we cannot ask environmental evaluation authorities to grant us more capacity without
putting them on notice we weren't complying with their regulation.



Sea Farming Operations

SMA Excess Production Contingency, long term strategy summary

How we can fix it?

Short/Medium term, avoid penalties and try to keep producing the same volume.

-> If any new sites are being accused with excess production, we can put it or them on compliance pregram, So far, we have done this in Costa and
Cordova 3, promising the SMA to not to exceed production again, and “compensating” the past excess production by "not” stocking others sites, like
Patranca (XI) and Puerto Vega (XII). This strategy is going to work only in the short/medium term, meanwhile we have more spare sites to offer
without affecting the real stocking and harvest plan. Furthermore, if we don't do anything to get more production capacity, it will be just 8 matter of
time to Australis to be a 65 kton/year company instead of a 100 kton/year company, and with much worse economic performance.

-> Replace some worst performing sites with new ones, from third parties with better permits, for not to keep “increasing” the problem. We have
agreed a lease operation with Yadran, to lease from them 2 sites to be stocked on XI region next year, for two total cycles (total 4 year period). This will
allow us to replace Pulluche 3 (very bad performance) and replace Williams from Camanchaca (that we were asked to return). In this way, we will
secure “save” production on Xl region and keep a more efficient volume size on Xl region. Also, we can keep Pulluche 3 as a backup site in case of a bad
INFA situation or to use it 35 part of a "compensation” agreement with the SMA if we must make another compliance program the next year.

-> Start stocking "accordingly” to the Technical Project in sites that has worst environmental conditions for not to make the problem worst in the
future, such as the sites on Cordova ares, and increase the use of environmental sea bed treatment equipment's, to avoid bad INFA's and create red
flags to the authorities. Also, participate in SMA veluntary supervision program, with sites that we know we wont excess production or we think we can
get new extra capacity in the future with the long term agenda, so we can "take” the heat out of cur more complicated sites and re direct the attention
to the less complicated ones.

At same time, make a political agenda to influence at a every level of each authorities, communities, etc. so we can have better chance to move

forward with the long term strategy,

o, —
e
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Sea Farming Operations

SMA Excess Production Contingency, long term strategy summary
How we can fix it?

Long term, increase capacity, how?

> Iﬂhm’s.l Em"!n Increase E.[Qg[lm'

Increase production capacity on current operating sites by making new environmental studies in sites with acceptable
environmental conditions.

-> Re allocation Program:
Increase production capacity on current and not operating sites, by re allocating them in new places, merging some of them, hence
creating bigger sites in new locations that allow for better environmental and production conditions, which will allow us to increase
production in some sites and/or to be able to use sites that we weren't using before.

-> New Sites Initiative XI region:
We have a pipeline of 20 old applications that “come back to life” this year, since the law that freeze their grant process. We think
we can get new 8 ones that will allow us to replace or rotate old ones and earn more time to get all of them with better technical
projects. Also, they can be use for compensation purposes as well.

-> New Sites Initiative XIl region:
On 2019, we signed a deal with Kaweskar pecple to get 5 new sites. Of them, we have get 3 and still pending to get 2. We are
working and negotiating with them to sign a new deal, to get another extra 5 new sites between 2022 and 2023. With this, we will
get more sites to spare as compensation method and to keep producing at similar current level is needed using more sites.



Sea Farming Operations

Upgrade on Environmental Production Permits

Because of the challenging scenario on the Chilean saimon
industry, were the conditions to comply the technical projects will
be much stricter than before. We have a strategy planned in the
sites of the table to increase their PTs.

The investment for this initiative is 350 MUSD on the remaining

of 2022 and 2,5 MMUSD in 2022, e Tegion Oficial PT Possible Extra PT_Possile PT Category [Extra P7 by category
Humos 5 X 3500 1.661 5.161 Possible
Humos 6 x 3500 1.949 5,449 Possible
Humos 3 x 3500 1.741 5.241 Possible 5.351
Obstruccién x| 5140 2.800 7.940 Difficult
Caleta Fog xl 5967 2.800 8.767 Difficult
Morgan X 5967 2439 8,456 DWfficult
Punta Goddard Xl S967 2457 8.424 Difficult
Mufioz Gamero2 X 4320 1.677 5.997 Difficult
Pan de Azicar Xl 4320 2,000 6.320 Difficult
Bahia Buckle X 4320 3.000 7.320 D¥ficult
Estero Retroceso X1 4320 2.000 6.320 Difficult
isla Grande X 5525 1.500 7.325 Difficult
Puerto Browne X 3240 3.000 6.240 Difficult
Skyring Xl 4488 2.000 6.488 Difficult
Bahia Ledn 0l 4100 2.025 6.125 Defficult
Punta Ramodn xi 4320 2.000 6.320 Difficult
Punta Lavca xi 4320 2.000 6.320 Difficult 32.048
Riveros 6 xi 4320 1.500 5.820 Very Difficult
Moraleda X 4590 2,000 6.590 Very Difficult
Meichar 4 X 4469 2.747 7.246 Very Dificult
Costa x| 4200 1.751 5.951 Very Difficult 7.998 ).
94423 [__1ma0] 45397




Sea Farming Operations

Site re allocation Plan of current non usable sites

With the incentive to increase our real harvest capacity, and because regulatory conditions have improved on the approval times. We are
working on an important strategy of surface relocating.

The first stage is the one on the image.
Where the idea is to sacrifice the "Giving Sites” and move the "Receiving Sites” to better locations with extra tons available to harvest,

The cost of this strateqy is about 1,5 mmusd on DIAs and 1,5 mmusd on Algae project. This first 8 sites will be ready to operate on the

C { n
Giving Sae L R Ske * M Pessible PY
Mefchor 2 375
Fita oy § 450 Aojas 2 3000 &.000
Fitz Foy 1 450  Mumos 4 3500 &000
Salas ) 450  Humos 6 3500 £.000
Lz 1120
lase 450 Rivero 5 2000 €000
Patranca 1500
n 000
Burs 3977 . 450
Luz 6 3500 Humos 1 3500 £.000
Pulloche 3 4320 Pulluche 4320 $.000
Canalad 5200 RMivwol 5200 6000
Total Tens 23792 28520 48000
Usedud Tons & 664 17.164 42000
- 280N sz 10025
ﬂ 30836
" Red Non wiable sites, dae to low PT, or bod enviramentof conditions,
0 peliow Uhadie sy, Lot with exptumment o grobieel, specsady Dw auppor Wluothia

* Receling ste to be re alocoted in @ new better sultable position for production,



Sea Farming Operations

Update on New licenses process from Xl region

We are working on a batch of 20 possible new concessions, but the ones that are in good productive
conditions are:

201111787 - Barrio 23a: Technical project of 3,500 tons and 3 hectares
205111573 - Barrio 22d: Technical project of z.000 tons and 2 hectares
205111413 - Barrio 34: Technical project of 1.872 tons and 2 hectares
205111501 - Barrio 34: Technical project of 4.320 tons and 8 hectares

Regarding this strategi we must invest around 25 MUSD on several studies on each site, and they
should be granted in 2022.



Sea Farming Operations

Update on New licenses process from Xil region

Because on this region we have most of the concessions in a EMPCO zone (Native Peoples Marine
Coast Zone), all of them are in a frozen status,

Except 2 that we are working on:

238 - Barrio 51: We estimate it should be granted the first semester of 2022. And we should invest
10 MUSD during 2021 eon different studies and 300 MUSD when the process ends in 2022, to pay
the person who raquested this concession.

This concession has a PT of 4.320 tons .

305- Barrio 51: This Concession isn't productive becauvse is very close to a glacier. But we have to
finish the process, because the way to acquire a2 concession is buying a package of several
concessions, some of them are in good conditions and some aren't.

We should invest 300 MUSD when the process ends in 2022, to pay the person who requested this
concession,



Sea Farming Operations

Joint Venture with CPT - Update and New Wellboat

Yeor 1 2 3 4 5
Operaticnal Income (MUSD) 5130 530 53X 5130 5310
fotal annual costs | MUSD) 2655 Qs 931 A5 (.20
Operaticnal EBIT 2475 1350 2199 2005 Lom
Taxes 164648) 534 554 (547 (514)
EBIT after tines 1.807 1,715 1605 Lén 1380
Cash Flow MUSD (2350 3202 225 19 260 .50
VAN SA3
TR £8%
Parametors
Investment (MUSDY 21500
Loan 0%
Froyect Manthly Cost Q8
Standard Monthly Cost &£0
Discount rata 12%

; Year B O () L
Cash Flow Amsa S0% (LS 15636 113 9 i 3785
Savings for harvest rate 830 54 63 530 (51
Total MUSD 1075 2.266 743 ) e a1
VAN ANGA A En
TIR ANSA 154%




Sea Farming Operations

Joint Venture with CPT to develop Mooring and Nets Vessels.

We have seen a significant rise on Mooring and Nets
boats over the last 4 years. This is because
regulatory conditions have changed, which implies
boats with more capacity. And the rates for services
have increased, because there is not much
competition.

We project a cost increase of 10% per year, manly
because the conditions in the new regulation.

Because of this scenario we want to anticipate the rate
increase with the acquisition of a fleet of ships by a JV
with CPT.

The benefits of this initiative will be to ensure a
logistic capacity with a fixed monthly rent.

Avarage Monthly Ceats USD
Regon Category 018 038 2020 2021 Xincrews lscresse "
" Fondeo 53267 59333 60133 €958 A% 163 ' 5
Redes B0 IBO000 28000 33333 2% 73313
n Fondeo $5917 42318 7804 F2000 PURTN T
Redes 6538 22200 33935 saas % 680

Evaluation of anchoring boats

Year 1 2 3 4 5
IV Cash Flow MUSD 11.500) 1260 w3 £V 340 630
VAN ™
TIR Ere
Parameters
Investment (MUSD} {10009
Loan 0%
Proyedt Monthly Cost* 0000 00 000 M0 70000
Standard Monthly Cost 0000 TIO00  BAND 170 102487
Useful life 10
N Boats s
Discount rate 12%
*Manthly cost Increase by 10% per year

Year 1 2 3 4 5
Cash Fow Amsa 50% 50 630 an 156 170 218
Rate freeze savings B4 176 278 350
Total Amsa Cash Flow MUSD (750} %30 75 67 aan 705
VAN AMSA as2 >
TIR AMSA 8%




Sea Farming Operations

Results of Feed Tendering Process 2021 - 2024

wwdiiwd MalEAT  Sedl Tl

Amaal How Acusl MNew i v New New Wawts Newis Acusl : New Hew* Final
USRan Bamar Pomarn Ewm Ewos - Swettng  Skretting - Boma - :
[ Torw PLLS. 148 143 178 167 - 132 86 | 12 152 m 168 155 157 159
JCogum by Valyme
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Sea Farming Operations

Joint Venture with Third Party to produce own Feed

Annual revenue of the company oxpoctcd in 220 mmusd per year, wnth and oxpcctod oporatuoml income of around 25 mmusd/year,

This project, between buying the land, get the permits and full development and construction, can take between 3-4 years. For a gross estimated
of 100 mmusd investment plan, it can have a payback between 4 to 5 years.
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Commercial

Sales profile
Per market
I 2008 2019 2020 2021 2022 2023 2024 2025
7% 3% £ 3as 38% Ars A0 40%
% 2% 2% 20% 15% 12% 1% ™
| 11% 1% " 9% 13% 1% 1% 9%
apan " ™ 13% 14% 12% 1% 1% 10%
e % 6% 7% % 5% 4% ¥ %
no Ohina & Jpat ™ 4% S% % 6% ™ ™ 8%
TAM no Brazil 5% % 5% % 5% &% TS 8%
na 5% 7% % L% 3% 7= 11% 14%
ope ps 1% bL Y 1% 3% bs % 1%
100% 1008  100%  100%  100% 1008  100% 100%
Per customer
2008 2019 2020 2021 2022 2023 2024 2025
Distribuitor 1% 895 3% 63N S9% 53% &% 4%
Rotad 14% 14% 17 1% 24% 2B% Ers 36%
Processor 13% 14% 18% 4% 4% 15% 15% 15%|
Food Service 1% » £ 2% 2% % o %
e-commesce 0% 03% O00% O1I% O5%% 10% 15 20N
100%  100%  100%  100%  100%  100%  100%  100%
Per product
2018 2019 2020 2021 Q022 2023 2026 2028
Hon 3% 8% 50% an% Ebe 3 s s 5%
|Fians 2% I8% 45% 53% 55% S0% AS% A0%
VA (nd portions) % 5% an 6% % 15% 0% 5%
100% _100% 100% 100%” 100% 100X 100%  100%|

* & based on tons wie sold

Main concepts & drivers

Increase and consolidate salesto US
Lower exposition to Russia
Strongly develop sales to China

Develop retail, foodservice & ecommerce
channels.

Continue developing VA:
* Atlantic Salmon: commodity 35% &
VA 65%%
* Trout: commodity 15% & VA 85%

Decrease sales of downgrades through
producto innovation and branding



Commercial

Up to date Commercial Strategy; MAXIMAIZE RAW MATERIAL RETURNS

Philosophy

~ Product decision based on profit analysis matrix
- Competition between markets & market diversification

Pacple

- Sales executives with knowledge and understanding of the business
ffrom the farming basics. All report to Chile office.

- Commercial department structure integrated downstream into the|
organization (Planning & Technical departments)

Market

-Eliminate middle-men customers. Penetrate market and serve retail|
fand food service segments.

- Focus on customers that require high guality & service levels. Non-
rice-oriented customers,

Product

-Develop VA & downgrade recovery,
-ASC & BAP certification of our operation.

Forward Commercial Strategy;

s (1) Mktg. & Consumaer Products Division

. (2) Super Premium sustainable products

. (3) China sales office & market development

. (4) Increase filleting and value added capacity
. (5) Australis Retail Stores Development

CREATE EXTRA PROFIT + STABILIZE RETURNS + PROTECT OUR BUSINESS

+0,10 - 0,20 USS/kg

+0,50 - 1,00 USS /kg



Commercial

(1) Consumer Products 8[)3?':%‘['8

SEASOO0%

In May 2021 Australis launched its new Marketing & Consumer
Product Division.

Strateqgical Goal:

Develop high profitable business lines, targeting the final consumer
with products, packaging and presentations thought to be exhibited
at retail & convenlence stores for home use, capturing a higher value
and generating more stable returns for the company.

- 1st stage focus on USA and Chile (lab).

»  and stage focus on China & Latam \
» Then, other markets
»  Bestuse of our downgrades, .
»  First productions will be done in Chile. :
-
KPl's 2021/2022

. Develop and launch on Q4-Qa our Super Premium brand:
Singular, with a clear value promise.

. USA,; achieve for one of our brands exhibition at retail store,
. Chile; achieve for one of our brands exhibition at retall store.
. Sell equivalent to 8 containers Q4-Q1 23/21,

KPI's 2025

. Represent 20% of total sales (-USs1coMM per year, 15 000t wie
(25 fcl per month).




australis
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Commercial

(2) Super Premium Sustainable Products

. Salmon has traditionally been perceived and related to high
quality attributes such as being healthy, nutritious, delicious,
versatile, safe, having constant supply, sustainable, etc,

. Consumers worldwide, have a positive perception of salmon
and are willing to recommaend and include saimon in their daily
diets.

. Growing social awareness on 1) sustainability, 2) food safety &
3) nutrition and health.

1) Salmon is sustainable. Based on several attributes, such as low
carbon footprint compared to other proteins, best in class feed
conversion rate and decreasing fish proteins in salmon feed.

Having said this, in order to maintain some minimum levels of EPA &
DHA, farmers need to include fish oil in their diets. Replacing fish oil
with other sources, weuld allow companies to have FFdR < 1 and
become 2 net protein producer. (see graph #1)

2) Salmon is_safe. Although farmed salmon is a well-regulated
industry and totally safe to consume, there is a growing concern about
use of antibiotics in farmed proteins, which negatively affects
perception of farmed salmon. This has created 2 product categories;

i)  Nevereveruse of antibiotics

i} Cannot guarantee non use of antibiotics.

In some markets such as the USA, the first category has in average
between 0,50 —1,00 US$/lb higher price than (ii).

3) Salmen s nutritious. Based on salmon’s high content of EPA & |
DHA. ;

In the past decades, fish ingredients in salmon feed have been
replaced by vegetable origin proteins and oils. This has lowered the
EPA & DHA levels in salmon, impacting negatively on fish health,
color and productive performance and affecting one of it key health
benefits.(see graph #2)
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Commercial

(2) Super Premium Sustainable Products

Action Plan

. Secure Never Ever Antibiotic salmon today would either need a
US$4oMM investment in RAS for fresh water or a US$EMM
investment in Las Vertientes and then transfer fish to Novofish.
Both cptions are out of our possibilities for 2022,

. Replace fish oil with canola oil:
= increase EPA & DHA levels
=~ Achieve FFdR <2
. Develop Super Premium Brand to capture extra margin,

2022 2023 2024 2025
special feed t wie 35.000 35.000 40.000 45.000|
farming extra cost USS/kg 0,03 0,03 0,03 0,03
other extra costs  USS/kg 0,017 0,023 0,025 0,022
extra cost 000 USS 1.650 1.850 2.200 2.350
SuperPrem sales t wie 3.300 7.000 12.000 20.000
extra margin  US$/kg wie} 0,50 0,50 0,50 0,50
extra margin 000 USS} 1.650 3.500 6.000 10.000
gain '000 1151 0 1,650 3.800 7.650




Commercial

(3) China sales office & market development

There is no doubt about China's huge potential of becoming the main
salmon market in the world.

KP12025:

Salmon Corsumption | total 2019 ('000 net tons ) wml&

usa 460 1150
8l 57 460 - 500
Chira 100 70 - 100

15 - 20.000 t wfe sales plus maintaining competitive
profitability compared with other markets.

Australis market development strategy:

Structure, strategy and way 2 sales office operates is defined
and financed by Australis,

Principle behind this concept is that in order to succeed, we
need to build a sales office that understands both, the market
as well as the business from its source. Achieving this balance, is
crucial to developing a profitable and sustainable business.

Actions:

1)

Chilean Manager to take the role in China, as Salmon Sales
Office Manager.

Responsible for the sales results and financial performance of
the salmon operation in China,

Will work together with Chinese staff to design and implement
the commaercial strategy defined for Chinese market,

Will report to Chile's Commercial Director.

Chinese salmon team will report to him.

2) Commercial strategy:

Focused on developing competitive advantages that will enable
the company to offer high quality and price competitive
products, in order to incentive demand and growth of salmon
consumption.

Continue business through traditional channels.
Develop retail & horeca.
Develop an operation and customer base that will use and

accept frozen products as raw material in order to produce and
soll re-freshed & value-added products,



Commercial

(4) Increase filleting and value-added capacity

In order achieve the commercial strategy's goals, it is key to continue
developing and consolidating our filleting capacity.

t wie 2017 2018 2019 2020 jan-jun'21 e2022)
illet & VA 4100 2620 4800 13.000 6200 A
HG 9140 4935 6600 5600 3700 8
otal [ 13240 7555 11400  18.600 9.900 12.

[ 2017 2018 2019 2020 jan-jun ‘21 2022
illet & VA 31% 35% az% 70% 53%  38%
HG 6% 55% 58% 30% 3% 62%
otal 100%  100%  100%  100% 100%  100%

Given trout farming seascn will be of 5-6 months, in order to
maintain filleting levels of 85% of our production, we will need
to increase TdP filleting capacity in additional 10.000 pzs per
day.

Negotiate with third party processors to achieve additional
filleting capacity

Extra profit US$8MM

JTrout 2022 Scenarios
Alt1: 100% process X
process HG filets P*HG P filet | RMPHG RMPfilet RMP extra
twle  twhe  twle [mixUSS mixUSS| LSS USS  total USS] margin |
X region 0 0 0 5,70 14,10 351 562 000
X region 12000 11,500 500 570 14,35 3,06 490 314 0
Total 12.000 11500 500 314
m 33% process X & 67% X
process HG filets P'HG P filet |RMPHG RMPfilet RMP extra
twie  twle  twie |mixUSS mixUSS| USS LSS  total USS] margin |
X region 4,000 0 4000 | 65 1410 | 412 562 562
X1 region 8.000 7.500 500 650 14,25 3,67 490 3,75 14,815
Total 12.000 7.500 4.500 437
38%
Alt3: 33% process X & 67% Xl with investment in fileting lines in TOP
process ] filets P*HG P* filet | RMP HG RMPfilet RMP extra
twle twhe  twfe ImixUSS mixUSS| USS USS __total USS] margin |
X region 4,000 0 4,000 75 14,10 458 562 562
X1 region 8.000 3.000 5.000 75 1425 443 4% an 22,630
Total 12.000 3000 9.000 502




Commercial

(5) Retail Stores Development

The development of Australis retail stores has been an excellent way
to promote salmon consumption and share with lecal communities
the results of cur activity. By doing o, we also actively promote and
support positive awareness about salmon farming which nowadays is
crucialto achieve good public opinion and social validation.

Since 2018 Australis has taken a leading position by develeping 3 retail
stores; Puerto Varas, Puerto Natales & Santiago.

700% Increase in sales in 2.5 years
Target '21 sales US$3MM
Jan-Jun'21 sales US43, sMM

EBIT Jan-Jun 2021 US$115.000.-

Australis Retail Stores Sales (USs)
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Last store was opened in Oct 20128, in Santiago. We decided to stop
further openings until we gather more experience & knowledge about
the retail business and prove model to work, self sustain and be
profitable.

KPl2025 1o storesin Chile + 3 international stores, while
maintaining a profitable operation.

Action Plan

1) Open 2 new stores in 2022: Santiago #2 and Lima (Peru),
. Expected investment US$120.000 ~ 160.000 per store

2) In order to further expand in Chile, planning to explore franchising
options.



Finance

Debt refinance at ASF level -~ New syndicated Loan .

Nowadays the financial situation is tight, and it is expected that ASF will need to raise at least usd ~somm during next year to maintain a debt around usd 230mm, *
But with the BOC's new restrictions, no more debt can be taken, there is not much more room to maintain the current debt lever during next and following years.
Where the actual financial situation would be:

Debt Amortaation 2003 2022 2028 28 08 0% 2007 2008 2028
130 B S O ] « 8 - 5 3000 $ [ ) 5 « 8 .
Leasing % 200 % 4000 % 5200 3 S100 % -12300 § AL00 % 100 5 2mo § -1.900
Fogape s - % 2700 3% A0 3 -2%0 % -1800 $ -15030 S 2000 $ -1.100 % -
PAE 5 W 3 2000 § 2500 S « 8 » 8 + 8 « 8 .

B 2MQS_IETO S M98 lMN0 S 2.5 dxe § A0 s gme s Ime

Joyvic H - % - 3 - % - $ 47200 s - % - -

Total $ -2.500 $ Y00 § 2 -IMS00 $ 150300 $ 72300 ¢ 5500 § 2 5600 § -3.000 $ -1.900

ety _nn.‘_m 2023 2024 2003 2028 29022 2038 2022

Toeal S AT™.J00 361000 5 32500 5 192200 $ 119900 § 114400 5 08800 5 104.900 5 103.000

But we have the next proposal. Where we get a new usd 300mm syndicated loan during January 2022 led by Rabobank, with an option to get an extra usd 35mm
credit line after the second year, priority interest in all assets, 7 years maturity date, 24-30 months grace period and 10% amortization schedule per year, leaving
vsd 150mm as bullet. Wish we use on this way:

Dbt Amortustion 2021 2022 203 2024 2005 2028 2027 2028 2029
Refnance 5 - 5§ 300000 S - $ 30000 S 30000 S 30000 S 30000 5 30000 5 150000
Credit ¥ne s 5 -$ o 500 5 -8 o R - § 35000
Now Refinence 5 -8 -3 -3 - % ¢ - & 5 - % %0000
130 80C 5 <5 130000 5 o - $ s ) s 5 .
Leaning $ 2%00 5 100 3 -3 -% - % - % - % -3 -
Fogape 5 - $§ 2700 5 3300 5 20 § 1300 § 1500 5 2000 S “L100 5 .
PAE S - § 3250 § 2 o -$ = B 5 .

Tetal Fleancial $ .. -2%00 % 103300 $  -3%00 3 2300 § 31800 4 31300 $ 52000 3 -31.100 § 165000
oo 5 -5 6120
Carntirming (A2) $  as000

Jotal $ 25005 R0 S A0 S 230 5 31800 § 3300 § 3900 § 31400 § 165000

Dt - .73 2 e 2 e e - X

Total S 3IMET00 §  3HIB00 5  FGASH0 5§ 36800 S 335000 S 303400 § 275100 5 240000 5 405.000

In sum, ASF will end up with a vsd 3comm long term syndicated loan and usd 15mm long term Fogape loan, and Food with two BOC loans, one for

vsd 130mm with LH guaranty and usd 159mm with a guaranty to be defined. > s



