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Equity research coverage

We cover:
•

Marine Harvest (MHG) – Arctic Buy, target NOK 5.5

•

Cermaq (CEQ) – Arctic Buy, target NOK 85

•

Lerøy Seafood Group (LSG) – Arctic Buy, target NOK150

•

SalMar (SALM) – Arctic Buy, target NOK 45

•

Austevoll (AUSS) – Arctic Buy, target NOK 34

•

Copeinca (COP) - Arctic Buy, target NOK 50

•

Aker Seafoods (AKS) – Arctic Buy, target NOK9

•

Arctic’s salmon weekly
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Disclaimer
The information and views presented in this presentation are prepared by Arctic Securities ASA (“Arctic”) an investment banking firm domiciled in Norway, under the supervision of The Financial
Supervisory Authority of Norway (Finanstilsynet), and member of The Oslo Stock Exchange. This document has been prepared in accordance with the guidelines from the Norwegian Securities
Dealers Association.
The information contained herein is based on our analysis and upon sources that we consider reliable. We, however, do not vouch for the accuracy or the completeness thereof. This material is
for personal information and we are not responsible for any loss incurred based upon it. The investments discussed or recommended in this presentation may not be suitable for all investors.
Investors must make their own investment decisions based on their specific investment objectives and financial position and using such independent advice, as they believe necessary. While acting
upon any information or analysis mentioned in this presentation, investors may please note that neither Arctic nor any person connected with Arctic accepts any liability arising from the use of
this information and views mentioned in this document.
The distribution of this presentation and the offering, subscription, purchase or sale of securities issued by the company in certain jurisdictions is restricted by law, including but without
limitation to the United States. Persons into whose possession this presentation may come are required to comply with all applicable laws and regulations in force in any jurisdiction in or from
which it invests or receives or possesses this presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the
company shall not have any responsibility for these obligations.
This presentation does not constitute or form any part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities; nor shall it or any part of it form the
basis of or be relied on in connection with any contract or commitment whatsoever.
Arctic may have holdings in the companies described herein as a result of market making operations and/or underlying shares as a result of derivatives trading. Arctic may buy or sell such shares
both for own account as a principal agent and as an agent. Please see our website www.arcticsec.no for further disclaimers and disclosures.
The report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to any person. If you are not a client of Arctic, you are not entitled to this
research report.
This presentation is subject to Norwegian law, and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city court as exclusive
venue.
Distribution in the United States
Research reports are prepared by Arctic for information purposes only. Arctic and its employees are not subject to FINRA's research analyst conflict rules. Arctic research reports are intended for
distribution in the United States solely to "major U.S. institutional investors" as defined in Rule 15a-6 under the United States Securities Exchange Act of 1934, as amended. Each major U.S.
institutional investor that receives a copy of an Arctic research report by its acceptance thereof represents and agrees that it shall not distribute or provide copies to any other person. Reports
are prepared by Arctic and distributed to major U.S. institutional investors under Rule 15a-6(a)(2). Any U.S. person receiving these research reports that desires to effect transactions in any
securities discussed within the report should call or write Arctic. Transactions by U.S. persons in securities discussed within the report may be required to be effected through a U.S.-registered
broker-dealer with whom Arctic has a contractual relationship.
Any securities referred to in this material may not have been registered under the United States Securities Act of 1933, as amended, and, if not, may not be offered or sold absent an exemption
therefrom. Recipients are required to comply with any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any instrument or
otherwise applicable to any transaction.
This presentation has been prepared and issued for distribution to market professionals and institutional investor clients only. Other recipients should seek independent investment advice prior to
making any investment decision based on this report. This presentation does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to
entering into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as
well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should consider this material as only a single factor in making an investment decision.
Financial statements included in the report, if any, may have been prepared in accordance with non-U.S. accounting standards that may not be comparable to the financial statements of United
States companies. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves to U.S. laws or the jurisdiction of U.S. courts.
Distribution in Brazil
Arctic is represented in Brazil through its representative office Arctic Brasil Escritório de RepresentaÇÃo Ltda. Arctic is not registered with the Brazilian Securities Commission (Comissão de
Valores Mobiliários, the CVM). The securities discussed herein have not been and will not be publicly issued, placed, distributed, offered or negotiated in the Brazilian capital markets and, as a
result, have not been and will not be registered with the CVM. Therefore, Arctic represents, warrants and agrees that it has not offered or sold, and will not offer or sell the securities in Brazil,
except in circumstances which do not constitute a public offer, placement, distribution or negotiation of securities under the Brazilian capital markets regulation.
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