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We provide environmentally sound,
safe and efficacious health products to
the global aquaculture industry through
targeted research and the commitment

of dedicated people
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PHARMAQ Group

A Established in July 2004 from a MBO of the global
aquaculture business of Alpharma Inc.

PHARMAQ Holding AS
|

A Main markets are Norway, Chile and Scotland

PHARMAQ AS
|

A Head officed from Norway. Separate companiesin = e
Chile and UK and a representative office in Vietnam
A Distributors in 10 countries in Europe, South- and shareholders PHARMAQ Holding AS
- . Orkla ASA Kverva AS
North America and Asia 36 8% 36 8%

A Approximately 20 % of revenues are allocated to R&D

A Late 2008 restructuring ownership by Orkla ASA and

Kverva AS with 36.8% each and with employees still

holding a major stake of 26.4% PHARMAQ employees

26.4%

Formation of new company created momentum of growth and focus
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Value drivers: Vaccine development
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Value drivers: Absolute R&D spend.
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%-age of direct R&D expenses

PHARMAQ annual R&D spend is 100 %
approx. $ 10-12 mill, Total

50 % —
20% R&D spend of total .
: - M Chile
revenues is a strong benchmark. 0%
ISA vaccine development: Mill 2008 2009  2010E
$7.5

20081 2010: Approx. $12 mill Product launches from PHARMAQ,

R&D spend related to Chile.
] Total
H Chile

Product launches outnumbers
2004 2005 2006 2007 2008 2009 2010

our competitors.
product launch process E
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Quality is never compromised in

High R&D spend, quality standards AND frequent product launches
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Value driver: Process from R&D to market

Development Documentation Licensing Post licensing

License

= = = = =
Lab.studies/ Lab. studies Studies safety Field studies, wComparative field
Screening technology  and efficacy commercial studies
scale wBatch testing

wStability testing

Typical licensing process: up to MUSD 7-8 and 3years upward
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Difference between 99% and 76% homology is material!
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