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LarrainVial is the leading independent financial services firm in the
Andean region

m A Latin American firm established in Chile in 1934 . \

m Fully independent
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#1 leading independent Investment Bank in Chile H:N: Mexico/ 2017

= *° Colombia / 2006

#1 leading Stock Broker with 22.5% of the BB reru 2004
traded volume on the Chilean Equity market

* Argentina / 2017

84 years Experience in Equity markets L * Chile / 1934

+ Antofagasta / 2007
La Serena / 2011
Vina del Mar / 2007
Santiago / 1934

- Rancagua / 2012

+USD 28bn assets under distribution . Chillan / 2003

+ Concepciéon / 1999

« Temuco / 2010
Valdivia / 2006
Puerto Montt / 2005

+32,000 clients world wide
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LarrainVial experience in the salmon industry
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Positive scenario of the Chilean Capital Market
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Many companies have taken advantage of the market

Relevant transactions in the Santiago Stock Exchange (USD mn)

2019 Pipeline

Enel Americas
~USD 3,500mn

Security SMU Falabella
USD 148mn USD 125mn USD 741mn

Ingevec BCI Manquehue
USD 25mn USD 600mn USD 70mn

Hortifrut
USD 160mn

SMU

USD 145mn
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Strength of Chile’s Capital Market

= = &=

Market Cap / GDP (2018) 153% 88% 75%
Market Cap' USD 31tn USD 263bn USD 324bn
P/E2018 16.49x 16.50x 16.25x
EV/EBITDA 2018 11.80x 8.53x 6.65x
18 1 =
Market Cap / GDP (2018) 48% 41% 37% 29% 8%
Market Cap! USD 894bn USD 91bn USD 124bn USD 357bn USD 44bn
P/E 2018 14.66x 19.37x 11.15x 15.29x 7.84x
EV/EBITDA 2018 7.55x 7.94x 7.05x 7.29x 2.78x

! Publicly traded companies

LarrainVial ®



Chile's main qualified and institutional investors

Qualified and Institutional Investors

Distribution

Investment Funds

Foreign Investors g%
Family Offices h

Mutual Funds

usD
495bn

Insurance Companies

PENSION FUNDS

v 10% of the portfolio invested in Local Equity
v'USD 1.8bn invested in the last 12 months in Local

Equities

INSURANCE COMPANIES

v’ Active in EM Equities, Latam Investments and

Alternative products

FOREIGN INVESTORS

v'USD 27bn invested in Chilean Equities
v'MSCI Chile ETF manages USD 400mn

Pension Funds

Private Banking

Chilean Small Cap Funds

4.1

2015 2016 2017 2018
Assets Under Management

EQUITY FUNDS

v'Local Small Cap Funds with record high in Assets
Under Management (USD 4.1 bn)

v'Top 10 Local Equity Mutual Funds manage USD 2.4bn

PRIVATE BANKS AND FFOO

v'Focusing in EM, passive vehicles in Equities and
Alternative products
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Brief history of Chilean salmon farming industry
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Chile dramatically improved its production performance in the last

years
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There is a profitability upside for Chilean salmon farming industry

EBIT/kg WFE 2018 (USD)
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Chilean salmon companies outperformed IPSA Index during 2018

VA M Salmones /\‘
—IPSA Multiexport Foods \_{ — &2 Camanchaca BLUMAR
Alimentando el futura —

SSSSSSSS

220%

200%

b 194%

180%

160%

140%

120%

11

LarrainVial ®



Valuation multiples of salmon farming companies in the world

Current
(In USD mn, except per share . Current EV/ EV/ EV/ P/E NFD/ Current
data) Stock Price Mé‘;';et EV Sales | EBITDA |[EBITAdj.| Adj. |EBITDA | months EBITDA | £V Adj./kg
WFE)

‘ 2018 (USD (USD (USD
NOK %

Norway

Mowi ASA 189 35.6% 11,365 12,640 417 2.8x 11.6x  13.9x 15.9x 1.2x 32.7 4,492 1,069 30.3x  26.5x

SalMar ASA 392 58.6% 5,157 5,386 173 4.4x  12.7x 14.5x 17.2x 0.4x 11.0 1,393 485 31.1x  29.8x

Lergy Seafood Group ASA 63 42.7% 4,368 4,927 188 2.2x 10.1x 12.0x 14.3x 0.6x 8.1 2,437 519 26.2x 24.4x

Grieg Seafood ASA 103 42.8% 1,332 1,610 83 1.7x 9.9x 12.0x 15.0x 1.6x 4.1 935 164  19.3x 17.7x

Norway Royal Salmon AS 191 41.9% 959 1,046 40 1.6x 11.3x 12.9x 15.7x 0.8x 2.4 624 90 26.2x 24.8x
Average Norwegian companies 44.3% 2.5x 11.1x 13.1x 15.6x 0.9x 11.6 26.6x  24.6x
Median Norway 42.7% 2.2x  11.3x  12.9x 15.7x 0.8x 8.1 26.2x  24.8x
Chile CLP

Empresas AquaChile S.A. 491 51.0% 848 1,333 110 1.9x 10.4x 13.4x 13.1x 3.7x = 716 128 11.9x =

Multiexport Foods S.A. 373 57.3% 786 1,040 82 1.9 8.9x 10.5x 10.0x 0.2x 0.3 537 117 12.7x 11.4x

Australis Seafoods S.A. 83 62.7% 846 952 59 2.5 11.0x 13.2x 18.9x 1.3x - 361 82 16.2x 11.3x

Salmones Camanchaca S.A. 6,350 76.1% 626 665 54 2.0 7.8x 9.1x 13.9x 0.5x 0.2 332 83 12.2x 10.2x

Blumar S.A. 300 79.1% 630 757 56 1.4 5.3x 6.5x 7.4x 0.8x 0.1 503 129 10.5x 15.5x

Invermar S.A. 120 13.2% 261 267 34 1.1 5.2x 6.9x 12.1x 0.1x - 230 50 7.1x -
Average Chilean companies 56.6% 1.8x 8.1x 9.9x 12.6x 1.1x 0.2 11.8x 12.1x
Median Chile 60.0% 1.9x 8.3x 9.8x 12.6x 0.6x 0.2 12.1x  11.4x
Faroe Islands NOK

P/F Bakkafrost 439 26.4% 2,499 2,575 50 5.0x  12.5x  14.8x 19.3x  0.38x 6.1 503 202 51.5x  42.1x
Average Faroese companies 51.5x  42.1x
Median Faroe 51.5x  42.1x
Scotland NOK

The Scottish Salmon Company

PLC 18 122.5% 404 436 33 1.7x 5.4x 6.3x 7.3x  0.43x 0.3 240 75 13.1x 12.5x
Average Scotish companies 13.1x  12.5x
Median Scotland 13.1x  12.5x
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LarrainVial®
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Recent transactions in the Chilean salmon farming industry
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Impact on publicly listed Chilean salmon farming companies

WU Samones Evolution of Salmones Camanchaca’s
§d Camanchaca
—_— free float
VA
Multiexport Foods _ {

Alimentando el futuro
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Opportunities for new issuers to list in Santiago Stock Exchange. Funds are currently

underweighted and willing to increase their stakes in salmon farming companies

14
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If you are not at the table, you are on the menu

15
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Is it now a good starting point?

Net Financial Debt / EBITDA

h#;" Salmones
2 Camanchaca 0.45x
——
VAN
Multiexport Foods \_{ 0.24x
N
B LUM&RS 0.78x
=
australis 1.30x
SEAFOODS
INVERMAR 0.12x

Average: 0.58x

Optimal conditions to finance transactions

16
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Some alternatives for the future

1. Organic and inorganic growth
v' Multiexport Foods
v" Hortifrut

2. Integration along the value chain
v" Vina Conchay Toro
v’ Kverva

3. Expansion to other proteins
v Cooke
v' Agrosuper

17
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1. Organic and inorganic growth

VAN

Multiexport Foods \, 4
Nourishing the future @ 2018: MOU signed with
Blumar for Xll Region
project

2015: Capital increase of Salmones
Multiexport S.A. subscribed by
Mitsui & Co. (23.37% stake)

W e-----——--

' Santiago

2001: :
Acquisition of 2013: )V !
Piscicultura del between Mitsui I 537
Rio Bueno S.A. and Multiexport : 509
2007: Foods !
| IPO of Multiexport . *
| Foods * 400
1999: !
Acquisition of i :
1995: salmon : : 300 Puerto Montt
Commercial company Chisal 1 1 279
partnership with : v 254 t
Mitsui & Co. | : 194205 X
: : H 177 175
| 1
: Y 109103115100113'2° XI
v 4
28 37 ° ok XIl
czzzeallN
1992 1994 199 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Annual sales in USD million
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Stock Price (CLP)

hle

1. Organic an.d inorganic growth_ .5__5_‘
Hortifrut: a history of value creation HOGTIFRUT
Strong activity of mergers, acquisitions and JV's to support an accelerated growth
Hectares per country and stock price
2,500 - Chile m Mexico 3,274
m Spain Brazil
2,000 - Peru China

B Stock Price

1,500 -

1,000

500

Revenue 215 262 336 349 429 389 536
EBITDA 23 37 44 46 67 60 109
MaA Frg comeri @ \ Bam “ExpoFRESH Q
and 'IV VitalBerry Grupo Rocio T EELT ““N" “““““““ iy Grupo Rocio
IPO (USD 67 mn) Merger JV (700 has) JV JV JV Merger

2012 2013 2014 2014 2014 2016 2018
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2. Integration along the value chain ViNA CoNcHA Y Toro
Conchay Toro: global vertically integrated business

3 Productive P ﬁ'g

Origins AN D

—>

'I 3 O Countries of
Destination

7 3z
! - Japan

China
“') !

Singapore
NS

'I4Distribution
Subsidiaries # .
Chile

Revenue 186 264 474 698 935 898 885

EBITDA 40 51 78 125 112 136 122

Volume 11 15 21 29 31 34 33

(mn 9 It boxes)

il H L ® N H
M&A disrang BN T FETZER ~a Affercian EXCELIOR
and JV \Y IV M&A \Y M&A
2011 2011 USD 238 mn 2014 USD 40.5mn

2011 2018
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2. Integration along the value chain
Kverva: vertical integrated company along all the salmon farming value

SKVERVA

chain

Genetics &

Reproduction

Seawater Processin Sales &
Farming 9 Distribution

IPRTOGEN:

70.0%

Provider of analytical
services and expertise to
the aquaculture industry
(prevention of infection
and disease in land and
sea-based fish farms)

[A]

| m— e |

1w
gl STEINSVIK

SEAPROOFED FOR LIFE

90.1%

Global supplier of
technology and equipment
to the aquaculture market
(fodder, monitoring, water

treatment, software, and
parasite control)

oé’ aqualine

90.1%

Global supplier of products and
services to the aquaculture
industry (floating cages, nets
and mooring systems)

€nutrimar ¥ INSULA

100% 95.6%

Seafood group focused on product
development, value-added processing
and sales of fish and seafood
products to the retail and HoReCa

Ne

Produces fresh salmon oil,
salmon meal and hydrolysed
protein concentrate

D (3
(9 SALMAR PELAGIA

52.5% 36.7%

]

é

Leading salmon farming Producer of consumer
producer products from pelagic fish,
fishmeal and fish oil

. LarranVial®



3. Expansion to other proteins
Cooke: global aquaculture, seafood and fishing company

|24bn

Revenue 2018

________________________

L J
l/ __________________ \I
PY ° | Spain  pe®lan |
! . ‘ . o, . Ll
\ ’\. =0 :Honduras ’—‘N|caragua

______________________

"i
@)
=
o
@

Uruguay ). %
Argentina -

A history of acquisitions

2008 2010 2011 2014 2015 2016 2017 2019
\@ B Ocean to Ocean ﬂ‘='\ gs:g?arex BN “ >

AIC'C[E m= |eOMEGA = :'\

importer and - Meridian SEAFOODS, INC. I PROTEIN = |
CUPQUELAN distribution Salmon Farms NUSD 500mn ;
)j company FripurSA. = = = = = = = = Grupo
.o Farallon =
a i+l Grinfin —— —— —
ac covert \S@@D —
MOWI [ .
processing
plant
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3. Expansion to other proteins
Agrosuper: Multiprotein player vertically integrated with feed
activities with the

@ POLLOS
Klng AQUACHILE iz~
production of eggs

1955 1974 1983 1989 1996 2000 2018

AGROSUPER
S

Agrosuper starts its

Sales distribution n * *

(3] o
a 3 °
11 7 ¢

2.6bn 433mn 230mn 8

Revenue 2018 EBITDA 2018 Net Income 2018 Brands Proteins
(USD) (USD) (USD)
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Conclusions

. Optimal conditions to issue Debt / Equity from Chile’s Capital Market
a) Strength and depth of the Chilean capital market
b) High market liquidity
c) Low interest rates

ll. Optimal conditions for salmon farming companies to take advantage of Capital
Markets

a) Competitive and healthy companies with profitable operations
b) Attractive valuation
c¢) Underweighted funds in salmon farming companies’ holdings

4

1. Organic and inorganic growth
2. Integration along the value chain
3. Expansion to other proteins
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