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H1 Highlights

Sales: € 729.2 million in H1 and € 344.0 in Q2

EBITDA: € 18.5 million in H1 and 4.3 in Q2

EBIT: € 9.0 million in H1 and operating loss € 0.5 million in Q2

Net profit: € 2.2 million in H1 and net loss in Q2 amounting to € 0.1
million
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H1 Highlights contd.:

Cash generated from operations: € 29.7 million.
Return on Equity: 2.5 %
Total Assets: € 892.7 million

Equity Ration: 19.8 %
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Events in Q2

Icelandic Group acquired Tilapia farming and processing in China

Icelandic Group sold all it's shares in VGI in April. Profit accounted
for in Q2

FPI shares from CAD 7.59 at year end to CAD 14.45 in end June and
are currently CAD 14.8

The Icelandic USA plant in Cambridge Maryland closed earlier than
previously planned

Coldwater Seafood UK received The Grocer award for the most
outstanding product in the frozen fish category — Tesco Finest Steam
Fish Smoked Haddock Florentine
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Events after the half year

Pickenpack Gelmer SAS’s Managing Director, Gudmundur
Stefansson, resigns his position

Torsten Krtger, former CFO of Pickenpack Hussmann & Hahn, takes
over the position as Managing Director

ICELANDIC




ICELANDIC

GROUP

H1 — 2007

Highlights

Sales Overview
Operational Review
Financial Highlights

Looking ahead



Sales — € ‘000
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Sales by geographical segments — € "000

H1 2007 H1 2006
USA 195.217 189.667
Europe without UK 218.173 228.779
UK 277.392 264.477
Asia 198.913 180.886
Total 889.695 863.809
Inter-company sales (160.533) (118.701)
Net sales 729.162 745.108
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Sales by geographical segments

H1 2007

Asia 22% USA 22%

H1 2006

Asia 21% USA 22%

UK 31% Europe mainland
25%

UK 30% Europe mainland

27%
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Sales by business segments

H1 2007
Total sales: € 729 m H1 2006

Total sales: € 745 m

Service and holding

: 1%
Sales companies 0

29%

Service and holding
Sales companies 3%
31%

Production
companies 70%

Production
companies 66%
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Operational Review

United Kingdom:

Sales: € 205.2 million

The restructuring of Coldwater Seafood UK is on track. Many
new products for the main retailers in the UK

The transfer of production of frozen seafood products to
Pickenpack Gelmer
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Operational Review

USA:

Sales: € 185.4 million — decrease of 1% (increase of 6% in
local currency). Results in line with budget

The early closure of the plant in Cambridge Maryland
Improves operations in the future

The merger of the two plants has been according to plan and
improved operation result




Operational Review

Asia:

Sjovik Sales: € 81.4 million — a decrease of 4% (4%
iIncrease in local currency). Results on budget

Icelandic Japan sales: € 54.7 million — a decrease
of 17 % (7% in local currency). Result above budget
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Operational Review

Pickenpack:

Pickenpack H&H Sales: € 106.5 million, an increase
of 11%. Results below budget due to lower sales. Very
aggressive price war with other producers

Pickenpack Gelmer Sales: € 36.6 million. Results below
budget due to transfer of production from Coldwater, which
has been more difficult than foreseen

\/"




Operational Review

Spain:
Sales: € 51.5 million
Increase of 17 %, of which 8% were organic

Results according to budget
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Operational Review

France:
Sales: EUR 17.5 million
Decrease of 51 %

Results from regular operations below budget

A lot of effort put into decreasing stock, which were reduced
by 49 % in H1 and by 70% since August 2006.

Closure of office in Evry in March and plans to close office in
Marseille in 2007 will improve results in the future
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Income Statement — Key Figures

Income statement - key figures

Amounts in € "000 Q2 2007 Q2 2006 Change% 1H 2007 1H 2006
SalesS v, 344.001 362.901 -5,2% 729.162 745.108 -2,1%
Cost of goods sold .............. (312.604)  (324.085) -3,5% (655.531) (664.618) -1,4%
Gross margin ................... 31.397 38.816 -19,1% 73.631 80.490 -8,5%
Other operating income ...... 1.230 3.610 -65,9% 2.886 5.021 -42 5%
Other operating expenses ... (33.136) (36.363) -8,9% (67.470) (73.446) -8,1%
Share of (loss) profit of equity

accounted investees........ (11) 136 (54) 136
EBIT o, (520) 6.199 -108,4% 8.993 12.201 -26,3%
Net financial expenses ........ (1.214) (5.562) -78,2% (7.086) (9.435) -24,9%
Pre-tax (loss) profit ............ (1.734) 637 -372,2% 1.907 2.766 -31,1%
Income tax ........cceevvevvvvnnnnnn. 1.650 648 154,6% 296 (467) -163,4%
Net (loss) earnings............. (84) 1.285 -106,5% 2.203 2.299 -4,2%
EBITDA ..o, 4.295 10.939 -60,7% 18.465 21.388 -13,7%
EBITDA ratio.........ccccuvvveennn. 1,2% 3,0% 2,5% 2,9%
Earnings per share............. (0,0001) 0,0004 0,0008 0,0008
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Balance Sheet — Key Figures

Balance sheet - key figures

Amounts in € “000 30.6.2007 31.12.2006

o] A0 [ (= ] = T T = £ T 415.380 407.282 2,0%
LOA[ (=] 0] A= To1oY = £ 477.353 499.468 -4,4%
0] 7= 1 I= T3oY <] £ 892.733 906.750 -1,5%
B QUILY e 177.143 176.241 0,5%
NON-CUITENTt ADIITIES ...evieeee et 214.500 228.182 -6,0%
CUITENT HADIITIES ...eeiieiie ittt e e eens 501.090 502.327 -0,2%
Total equity and lADIIILIES ..............euuiiiiiiiiiiiiiies 892.733 906.750 -1,5%
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Statement of Cash Flow

Statement of Cash flows

Amounts in € "000 1H 2007
Cash generated from Operations ...........ccooveeeeieeiiiiiiiineeeeeeeeeieens 29.660
Net cash from (used in) operating activities .........cccccccvvvvereenee. 13.738
Net cash from (used in) investing activities .............cccceeeviiiinnnnns 5.664
Net cash (used in) from financing activities ..............ccccccuvveeneeee (8.262)
Increase (decrease) in cash and cash equivalents ................... 11.140

1H 2006

169

(12.304)
(9.494)
14.025

(7.773)

Change %

17450%
212%
160%
159%

243%
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Income Statement — quarterly summary

Income statement - quarterly summary

Amounts in € “000 2Q 2007 1Q 2007 4Q 2006 3Q 2006
SAIES .. 344.001 385.161 358.312 367.896 362.901
Cost of goods sold .........ccoeeeveeeiiiiiiiinnnnnn. (312.604) (342.927) (326.274) (323.954)  (324.085)
GroSS MAargin .....coeeeeiiiiiiiiiiieiee e 31.397 42.234 32.038 43.942 38.816
Other operating income ...........cccccvvennnn.. 1.230 1.656 2.370 3.196 3.610
Other operating expenses ........c..ccceevv.... (33.136) (34.334) (48.699) (40.148) (36.363)
Share of (loss) profit of equity accounted

INVESTEES ....vvviieiiiiiiiiiiiieviieiivivieeieeieees (11) (43) (184) 748 136
EBIT oo (520) 9.513 (14.475) 7.738 6.199
Financial eXxpenses ........ccccveevvvveviiinnnnnn. (1.214) (5.872) (7.147) (7.423) (5.562)
Pre-tax (loss) profit ....ccccoooveeiiiiiiiiennn. (1.734) 3.641 (21.622) 315 637
INCOME taX ..eeiieeeiieieeii e 1.650 (1.354) 6.947 638 648
Net (loss) earnings for the period ........ (84) 2.287 (14.675) 953 1.285
2 I 5 4.295 14.170 1.986 13.572 10.939
EBITDA ratio .......cevvvvvvveeeiiiiiiiiiiiniinnnnnenns 1,2% 3, 7% 0,6% 3,7% 3,0%
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Looking ahead

EBITDA for second half of 2007 is projected at € 35 million

Increased focus on food and Icelandic is today well equipped
to meet the market demands

Increased focus on healthy foods, in which fish plays a

important role and Icelandic is well positioned to fulfill the
market needs



Disclaimer

The information contained herein has been prepared by Icelandic Group hf. for professional investors
exclusively. This information is provided for information purposes only and should not be regarded as a
recommendation or invitation to invest in the company’s securities. Investing in securities involves risk
and investors should consult their own advisors before making any investment decisions regarding
investment in any security instruments issued by Icelandic Group hf. as well as to seek legal and tax
advise in relation to such investment.

Due care and attention has been used in the preparation of this information. Icelandic Group hf. relies
on information obtained from sources that are believed to be reliable. However, Icelandic Group hf.
does not guarantee the accuracy or completeness of the information and accepts no responsibility for
its source. Information may change without notice or later be found to be untrue, inaccurate or
uncompleted. Icelandic Group hf. is under no obligation to make any amendments or changes to this
information if errors are found.

Any statement contained in this presentation that refers to Icelandic Group’s estimated or anticipated
future results or future activities are forward-looking statements which reflect the Company’s current
analysis of existing trends, information and plans. These forward-looking statements are subject to a
number of risks and uncertainties that could cause actual results to differ materially depending on
factors such as the availability of resources, the timing and effect of regulatory actions, the success of
new products, the strength of competition, the success of research and development issues,
unexpected contract breaches or terminations, exposure to product liability and other lawsuits, the
effect of currency fluctuations and other factors. Icelandic Group does not undertake the obligation to
update or alter these forward-looking statements beyond its duties as an issuer of listed securities on
Iceland Stock Exchange.

Icelandic Group hf. is the owner of all works of authorship in this presentation, including but not limited
to, all design, text, sound recordings, images and trademarks in this material unless otherwise explicitly
stated. The use of Icelandic Group hf's. material, works or trademarks is forbidden without written
consent except where otherwise stated. Furthermore, it is prohibited to publish material made or

gathered by Icelandic Group hf. without written consent.
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