


A new Saga

Matthias maettur til ad skapa 150 storf a
Bildudal

Kristjan Mar Unnarsson skrifar  ® 3.jini 2013 18:45

150 storf i laxeldi a Bildudal

Laxeldi stefnir { ad valda byltingu & Vestfjordum & naestu arum og skapa
morghundrud storf. Matthias Gardarsson, fiskeldisfromudur i Noregi, kom til
landsins fyrir helgi til ad byggja upp 150 manna fyrirtaeki & Bildudal. Hann segir ad
stjornvold verdi ad fylgja med 1 uppbyggingu innvida a Vestfjoroum.
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THE STORY OF ICELANDIC SALMON

From family-owned to dual-listing

>
Icelandic Salmon

Icelandic
Salmon=

INITIAL PUBLIC

OFFERING

0SLO BARS
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Incorporated Caplital increase First harvest  Aquisition and capital increase Salmar increase Euronext listing | New Brand Acquisition of Ispor
In Arnarfjéréur, Privatg placementof 50 Firstinvoice sent  Acquisition of Fjardarlaxand private Ownership now over 50% Listed on Euronextgrowth New corporate Full ownership of smolt
West Fjords mNOK fér biomass growth placementof 300 mNOK | brand lunched facility
2009 12014 2016 2016 2019 2020 : 2021 2022

2014 2015 2016 2017 2018 2019 2021
First smolt stocking  SalMar entry New Licenses New Licenses  Capital increase NOTC Listing Acquisition in FreshWater
500.000 fish putin sea  Investsthrough 10.000MT Fjardarlaxlicenses Private placementof ~ Companylistsits 2 Smolt factories acquired
Salmus AS renewed 200 mNOK shareson OTC Oslo in South Iceland
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AQUACULTURE BECOMING A SUBSTANTIAL SHARE OF TOTAL EXPORTS OF
GOODS FROM ICELAND IN RECENT YEARS

>
Icelandic Salmon

Aquaculture share over total exports of goods from Iceland
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Share of aquaculture over total value of seafood exports

14.0%
12.2%

10.6%
9.6%

7.0%
5.4%
4.1%

18% 2.2%  26%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Potential for growth <>

Icelandic Salmon

Good biological conditions

Huge coastline

Seaborn people

Invest in people and competence in the value chain

Work closely with local and national regulators
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Kolbeinn Arnason

Future outlook for Iceland as a
farming region

Icelandic Salmon Capital market day
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Increased funding for research and control enforcement
Traditional farming

Special taxes

Area management

Management measures related to licenses

Summary
Land based

Offshore farming




RIKISENDURSKOBDUN

Sjokviaeldi

Lagaframkvaemd, stjérnsysla og eftirlit

Stjornsyslutttekt

Skyrsla til Alpingis
Janiiar 2023

THE STATE AND
FUTURE OF
AQUACULTURE
IN ICELAND

et

Skyrsla starfshops um
strok ir sjokviaeldi

Stjornarrad islands
Matvaelaraduneytid

Olsdber 2020

Uppbygging og
umgjord
lagareldis

Stefna til arsiny 2240
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Possible future scenarios

* 428
Salmonoid 45
volume
kT 245
143 75 24 Offshore
/f/‘ 55 48 B Land-based
/ 46 B 94 e Bl Traditional
2021 Low Base High
2032
430
Sales value
bnisK i I aditional
- Land-based
B offshore
44 Algae - micro
I M Algae - macro
2021 Low Base High

2032
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Efficiency of regulatory framework

High

Investment and
technology
development

Stjornarrad islands

Matvaelaraduneytid

Sustainable

Leadingin

aquaculture

Progressive scenario

value creation

Robust and progressive policy leads to regulatory
change that effectively dri ong sustainable growth
and attracts private investment in existing and new
sectors

Foundations

strenghtened

Base case scenario

Regulatory foundations and governance are
strengthened, lowering environmental footprint and
improving productivity. New sectors emerge and attract
private investment

Growth on

current base
As-is scenario

High

<
=

Effectiveness of governance

Low

Limited changes to regulatory envirenment curtail
opportunities for sustainable growth and restrain
investment, Low investment and technology
development suppress growth in existing sectors
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Surveillance

“Surveillance of Icelandic aquaculture is too limited and too dependent on access to equipment
and employees of aquaculture companies. Surveillance of Icelandic aquaculture needs to be
considerably enhanced, but there is also a need for better coordination between the Food and

Veterinary Authority and the Environment Agency”

m The Icelandic National Audit Office

14



Increased funding for research and control &
enforcement
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Increased resources to research and monitoring

Number of employees at MFRI Increased funding to MFRI (m. ISK)
25 200
200 200 200
20
- 2L 150 160
18
15
15
100 120
10
8
5 50
0 0
2023 2024 2025 2026 2027

2024 2025 2026 2027 2028
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Research and monitoring projects

Carrying capacity Monitoring of Risk assessment
ecosystem

Strengthening
management of
wild salmon

Monitoring of Sea lice

rivers

17
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Installation of monitors — From 13 to 17

. Laugardalsd
. Langadaisd .'x‘a Selirfoss

Seld - efri foss O . Vesturdalsa
. Blanda

. Krossd

Langd Svedjufoss(D) O Nordurd X Brelddalsd

ol nrarwp N
Glpdurd

Langa Slu“]fu‘-\.
’ Laxd | Leirdrsvet

@ Uifarsh

@ cidasr @it

@ 26800 D Monitoring device without a camera

. Monitoring device with a camera

‘ Grenlahur
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Increased resources to surveillance

Number of employees at the Food and Veterinary Increased funding to the Food and Veterinary
Authority Authority (m. ISK)
20 200
20 200 200 200
15 16 150 160
13
120
10 100
8
5 50
0 0

2023 2024 2025 2026 2024 2025 2026 2027 2028
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Food and Veterinary Authority

Future personnel in aquaculture

General director
aquaculture

Senior
Veterinarian for
aquatic animals

Team leader
licences

Team leader
surveillance

Recruiting challenges
will occur

4 inspectors

Stjornarrad islands

Matvaelaraduneytid

*or fish health expert)
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Introduction
Increased funding for research and control enforcement
@ Traditional farming
Special taxes
Area management
Management measures related to licenses
Summary
Land based

Offshore farming
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Special taxes



Lagasafn fiitgifa 153)

2019 nr. 89 27 jini
Lig um tiku gjalds vegna fiskeldis i 5jo og
fisheldissjod
wonrm 1l framisvarmda shv., Dyrirmark:
1

23 merna sltive 3L g verm
M1 31 fen 20E2 ks ol G

B L gr Gialdskylda

0 Skyldu til greidsly gialds vegna fskeldis {56 ber nebmir-
arleyfishafi fiskeldisstodvar sambvamt [Ggam wm fiskeldi.

o Til gialdstafns telst ekki eldisfmmbeitsla sem siandud er

Tslonsk Iog 15, apeil 2023 Ne 8O 2018 1

harn sem harm getr veitt upplysingar um og varta atbug-
anir og eftidit Fiskisioh, Lagaikvedi um pagrasskyld tak-
marka ekki skybdu til pess a8 veita upplysingar og gogn sem
hér um redir.

4 gr Alzgring.

O Fiskistiofa legmor 3 gjakd sambvemt lagam essum.
Gjaldid skal lagt d tviswvar  dri. p.e. 15, febiiar vegna tima-
bilsirs 1. jili til 31. desember g 15, dgist vegna timabilsins
1. jandiar til 30, jiimi.

W 5. g Jrobeimta

O Innheimiumenn gjakd

lagm: hessim ag fer rikisskanstjiri med samremingar- og
eftirlitshinrverk vid innheima pess. sbr. 1 mgr. 111 gr. laga
um tekjuskart, nr. 90/2003.

O Eindagi er 14 dagam Fri gialddaga og skal greida rilkis-

iem g |

i aflakium nattinalegum vid strendur eia ferskvatni.
u 2. gr. Facked giah s lrtarvesei af put sem gjaldfallid er s peim tim,
& Rkeradesfichaf bl it giald 5 Ksafim v greideln gialds smbsaent ligum essim
e Pkl i Flui lagved rikissjcis | Bsteignim o lasafé sekserarleyl-
- mé i 7 & ST ishafi  fjggur ir fri galiidaga. Lgvedia mer cinvi ] drit-
adlast gildigl'jﬁr ||_r #e '"M,‘, arvita o innheimtukostnadar,

f ety Oda ~tekistofs skal birta opinbecega allar wpplysingar wm
O Fiirked gjal Ay, Ay Barg, i o
vid fryjasta 17 &y ey, Y6 g e gjalds smbkvaemt ligum pessum.
ailanishafsla 7 jo g, ko, @ g, ™ i

i ety 120y P 1y, Sletgy W " 5i6 tekst rekatrashasinadr sky. 1.
mema pvi b By T g Ty ey Ay, Ty dl
L Gedy, g s gy i & “ nr. S0/2003
a 350 gy o, - Tty g Sy ; R
g, g 15,9 e ~alutper ndnari shvedi
ey I 4 9

oo legra en g o Sy -

. 0.5% pegar . Sy /,,,qr""y/,,,,#'2 " ﬂ’.'.inl"r'i'ﬁf” -
O Fjirkad galds & hve.. ety ) % iy oty

e 'y .

ungs skal nema belmmings af g COM er sjidur sem hefu

O Fjirhad gjakds & hvest kildigramm

laxi o laxi sem alion e {356 med Lok fam v
nema helmingi of gjaldi sy, 2. mgr.

o Med alpjidlegn markadsverdi | 2. mgr. er i vid vers
slegium atlaneshalslasi med haus. Vid umreikeing e svrim
i islenskar kremur skal mifa vid midgengi § bverjum mendi
Fyrir sig.

IERPIE G g

B 3 gr Ghaldsiof, frartalshylda og sl upplising.

o Siofn 1l dlagningar galds samkvaemt logam pessum er
[ynad afierdla vid slitnm, upp iir 5jd, midad vid slegian fisk,
o Rekstrardeyfizhafa er skylt ad skila sérstaksi greinasgerd
um alla slitrun eldisfisks Fri fskeldisian i i formi og med
feim heetti sem Fiskistofa dkvetr. Skila skal greinargerd-
inmi eigi siflar en 1. febniar vegna timahilsns 1 jali al 31.
dusember og 1. dgiist vegna timabilsins 1. janiar til 30. jini.
Heimilt er ad dhveda ad skil § skojrshm skuli vera med raf-
s hiekdi og malsmedferd mfren e pyi sem vid &,

0 Séuppysingum ckki skilad eda ef upplysingar sem kitnar
e i 16 reymast afullnegjandi eda einiverdgar skal skoes
vidlknmandi ait barta tir. Verdi ekki brogdist vid dskommn innan
hanfilegs frests efa skyingar reynast dinivertugar skal detla
framleiflshumagn rekstrasleyfishala og skal mida vid ad pad
shuli vera sva riflegt 2l ekki sé haita 3 pei ad pad sé legra
en pad er § raun og vem og dkvarda gialdsiofn § =mcemd vid
i dizethan,

o [ bengshum vid eficlit ag athuganir cinstakea mila er cin
stakligum g Igaislum skylt ad Lita Fiskistod i 6 allar
upplysinga ag géan sem talin em nadeynlag, Skiptic ekl
mali i pvi sambandi bvort upplysingamar vanda pann afila
sem beidninmi er beint 46 eda han skipti annama adila vid

o inavidla par sem fisk-

&
3 q/ 4 medl samfélog og stodie
ey, A s
oty Py | Pa,

" 'J'ﬁq.,. Mg n peiggja manna sem rid-
he “fof, = am, cinn samkvems tilnefo-
tingm S mbvarint tilneliogn B
iy S T g Byicrmd] g ciin i tinefu-

ingar sem ver skal b, s
O Stjden sjidsins hefur yimmsjin med rekstd hans § =m-
remi vt big pessi og reglegerd setta samkviemt peim
Sijirmin skilar drseikningi og regheleg yrdit um s sin
il ridherra og tehur dkvasdanir um ablstanic og deggild
Alovardanir stjcmar en endanlegar 3 stidesysbostigi. Rid-
herm dkvediur pikmm stjdmarmanna, Kostnadur af rekstri
sjidisins greidist af tekjum hans.
O Stjten Fiskeldissjods skal drlagn augl s apinberlega eftis
urnsékrnim frd sveitarfélsgum um styrki e siednum il verk-
elna sem eru til pess fallin ad byggja wpp inmvidi og pjdmsne
i peim svedum par sem fiskeld § sjckovinm er stundad.
O Ridstifunarfé sjadsing er Garveiting hverju sion af far-
lagam.
O Ridherra er heimilt med reglugerd® a8 setja mdnari
shvadli um starfoemi sjodsing, pomt um malsmederd ag
tith utums tir 5jeidmmum, 2 fenginmi Gllgu stjémar.
O Fiskeldissjcthr skal vera imdanpeginn skatskyldu sky. 4.
ar., sbe. og 5. mar. T1. gr. laga um tekjuskatt, nr. 9072003,

" g PERAR. Ry 002
W B gr Cildistaka.
O Liig pessi 6dlast hegar gildi en koma il framkvamda med
ilagningu gjalds 3 fisk sem slitrad er frd og med 1. janiar
2020. Akviedi 4. mgr. 2 gr. ke bé Frrst Gl frmmbvaemda

Production fee

e Calculation methodology is unchanged.

e Increased numbers of fee rates to detect sensitivity in world market prices

e Production fees are calculated each month, 4 payments pr. year

e Financial incentives for changed farming methods

Stjornarrad islands

Matvaelaraduneytid
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Production fee and incentives

Q>X,ZogY

Genetic mix

Orangic load

Animal welfare

Methods

Stjornarrad islands

Matvaelaraduneytid

Larger smolts

Sterile salmon /Rainbow trout

Closed cage system

Impact of escapes is reduced

Less organic load

Less time in pens, reduced
risk of diseases and sea lice
problems

Longer periods of fallowing

No risk of genetic mix

Low risk of escapes

Low impact on seabed

Less risk of diseases.

Reduced sea lice problems

24
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Assessment period

Goals 2028
Assessment period
e Mortality
Reducing risk factors related to aquaculture
* Escapes
2024 2028
* Sea lice

* Organic load on seabed

25
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Environmental fund

e No changes on fee rates

e 80% of the income will be allocated to MFRI

e 20% of the income will be allocated to competitive

projects

26
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Area management
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. -r
Conservation area o
@ Farming areas B s
. Potential farming areas antamd e é ‘,)‘l‘h
Salmon rivers o h.“ '}
w
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FARMING AREA

MOowWI
LUNA

an dedelighet .
%
%
%
%
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The organisation in Iceland
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Management measures related to licenses
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Carrying capacity

Ecosystem management

* Canincrease or decrease based on organic load on

.\f.‘ \ "? By b : \

Traditional aquaculture (kT)

sea b e d ::um?nt and potential Carrying Risk ) Active ', :

arming sites capacity nent! Licenses?
Patreks-, Talknafjérdur, 20 20 20 ;}o
Pareksfjardafloi ,,!' @

* Responsibility of individual operators e . = - a-_‘:g
Onundarfjérdur 25 25 1 >
isafjardardjip 30 12 12.8 >
Jokulfirdir ':.@
Eyjafjordur No assessment ’{
Oxarfjérdur
Seydisfjorour 10 6.5
Mj6i- og Nordfjordur No assessment
Reydarfjordur 20 16 16
Faskradsfjorour 15 12 11
Stodvarfjorour 7 0 7.
Berufjordur 10 7.5 9.8
Total 144.5 106.5 101.6

Conservation area . Production area . No official risk assessment
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Risk assessment

Management of effects on wild salmon

Can increase or decrease based on numbers of

escapees

Collective responsibility for operators in the area

Stjornarrad islands

Matvaelaraduneytid

\ A ) /
VA \ = p \o ‘ )
f. - A 1) N \
Traditional aquaculture (kT)
Current and potential Carrying Risk Active ',
farming sites capacity nent! Licenses? &
Patreks-, Talknafjérdur, 20 20 20 /ée
Pareksfjardafloi 4 @
Arnarfiéréur 20 20 14 3‘%
Dyrafjordur 10 10 10 —,
Onundarfjérour 25 2.5 1 L
isafjardardjip 30 12 12.8
Jokulfirdir "'..Q
Eyjafjordur No assessment ’;
Oxarfjérdur
Seydisfjorour 10 6.5
Mj6i- og Nordfjordur No assessment
Reydarfjordur 20 16 16
Faskradsfjorour 15 12 11
Stodvarfjorour 7 0 7.
Berufjordur 10 7.5 9.8
Total 144.5 106.5 101.6

Conservation area . Production area

‘ No official risk assessment
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Traffic light systems

Based on the performance of individual operators, the volume of licenses is
subject to changes based on these parameters:

* Mortality
 Sealice

* Escapees

34
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Summary



Summary

* Increased funding for research and
control enforcement

« Amendment of the production fee

e Organisation of licenses

* Management measures related to

licenses

Review by 2028 based on performance of the
industry

Sales value
bnisk

46

2021

34

2021

Low

Low

Base

2032

Base

2032

Stjornarrad islands
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High
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Introduction

Increased funding for research and control enforcement
Traditional farming

Special taxes

Area management

Management measures related to licenses

Summary

@ Land based

Offshore farming




Land based

Key points in the policymaking
* Licensing process
e Strengthening of surveillance

* Rules will be implemented that meet
the special requirements of land-based

farming

2021

Stjornarrad islands

Matvaelaraduneytid

48

2021

Low Base High
2032
135
68
44
Low Base High

2032
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Introduction

Increased funding for research and control enforcement
Traditional farming

Special taxes

Area management

Management measures related to licenses

Summary

Land based

@ Offshore farming




Offshore farming

Key points in the policymaking

Research on suitable locations

Conditions will be set for the
participation of private parties in such

research.

Carrying capacity and risk assessment

will be taken into account

Volume
kT

Sale value
Bn .ISK

24
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2021

Low

Base

High

2032

22

41

2021

Low

Base

High

2032
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Great potential

Favorable biological
conditions

TV ) T R N ) B W
o e s =

Long fjords create shelter
while the wind, waves and
current give salmon access to
oxygen-rich seawater.

Huge Coastline

Iceland’s coastline is
over 6.500 km

Coastal culture and
seaborn people

Our locations in Iceland

® Current operation

® License application

¢ SALMAR

Passion for Salmon



On the salmon's terms

Marine Research Institute (MRI) raised MAB to 106 500 tonnes in 2020

Temperature

Currents :
regime

Farming zones

Future
potential of
farming in 10
fjordst

Finding optimal
biological
conditions

L

43 1) Source: Kontali Salmon World 2020, Arnarlax r SALMAR
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Sustainable regulations

HE and national
regulators

Regulatory framework that
safeguards fish welfare and allows
Iceland to take out its farming
potential

44

Farming potential

245,000 Traditional
eme 146,000

tonnes

FIGURE 2.11: VOLUME ACROSS AQUACULTURE SECTORS, SCENARIOS AND TIME

Fish farming

volume
KT 245

o 24,

149
ﬁi _ rﬁ 234
. / v 146

| S-is

Base case Progressive

Microalgae 2032

Offshore
B Land-based
- Traditional

¢ SALMAR
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Invest in people and local communities

Facilitates the 24h human

Invest in people and competence to continue sustainable development of the industry

Ensuring viable and vital coastal communities that make it attractive to settle and
participate in developing an industry

¢ SALMAR
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When we have the Biological Conditions, the Regulatory Framework and the
People we are in position to reach critical mass

Critical mass to further develop a
sustainable industry

¢ SALMAR



Why reaching a critical mass Is crucial for the industry

1 Fish every day

Invest in a modern

2 and sustainable
value chain
3 Enable Value

Added Production

Make room for
4 newcomers and
Innovation

47

Having a bigger harvesting volume would allow the company to be in the market 365 days a year,
entering into contracts with retailers, thereby reducing exposure to spot market, and making it
more attractive for shipping companies to improve logistic infrastructure.

By achieving economies of scale associated with a bigger volumes, it would be worthwhile for the
company to invest stronger in the value chain, increasing efficiency and further improving the
sustainability profile.

Unlocking access to retailers and long-term contracts, the company could invest in VAP.

Value-added production, e.g. fillets generate, 3-4x higher employment rates than pure farming
operations.

Having large companies operating across the full value chain opens the door to smaller players as
the overall barrier of entry to the industry is lowered. Newcomers can focus on any step of the
value chain as they can outsource / sell their products /services to the main operators.

¢ SALMAR



Higher farming volumes will unlock access to retail contracts, which are key to
compete in global markets

. Increased harvest volumes in Iceland will contribute to lower logistics
Regular shipments

I costs.
g el Facilitate for regular shipments, more routes available, ability to hire
I ncreased VOI umes ' X cargo planes, add new vessel lines (dependent on volumes).
e o Scale and negotiation power are also factors that will likely contribute to

lower logistics costs.
More value-added processing in Iceland will reduce export volumes and
freight cost.

2 M O re Va.l Ue-added } VAP prqduction is estimated to create 3-4x more jobs than primary
processing

VAP products are very reliant on retail contracts, which in turn depend on
steady supply all year round.

Contribute to create and promote Iceland while reinforcing the unique

3 Promoting Iceland — i b

Creating a premium for the salmon and for Iceland

Positive impact on Icelandic economy, contributing significantly to the
local community

a8 ¢ SALMAR



If we look to Norway:
Positive impact of industry locomotives in the value chain

Broodstock /

freshwater Farming Processing Sales

“ , COAUDT

NORTH SEA N I S I

V SEAFOOD
SEAFOOD

Isﬁord

) Current operation

@ Licence application

WILSGARD

Benchmark’
N\ Genetics

. Sinkaber_gHansen
Large players with own .
freshwater facilities also J -
sell smolt to third party ‘h:.‘ K"“(ENES
farmers "y PROCESSING AS

LERQY

¢ SALMAR

40 ¢ SALMAR
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Norwegian salmon has gained a fantastic market worldwide, Iceland is to come

Y o Iceland has great potential to further strengthen its position as a successful farming region

Critical mass of salmon make us able to deliver fish every day, which is key to develop the local industry. This
creates a broad array of jobs and further develops the coastal society

e Industry locomotives can lead development of infrastructure and value chain to the benefit of all, enabling
access to smaller players

‘ 0 If Icelandic companies are in the market every day, they can to a larger extent develop value-added
[ S / production in Iceland

e Salmon farming in Iceland is still a young industry but in rapid development, with the potential market size
determined by a mix of issued licenses, open areas, investments and people / competence.

¢ SALMAR
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Vestfjardastofa

Arnarlax
Salmon in the
Westfjords

Impacts of the fish farming industry in
Westfjords

Guorun Anna Finnbogadottir Teamleader Vestfjardastofu

Sigridur O. Kristjansdottir General Director




Salmon p

e Landid allt

Fisktegund
B Lax 30,000
Bleikja
Regnbogi
Senegalfliara
Porskur
Sandhverfa 25,000
Lada
Hekluborri
Gullinrafi

Land/sjor
Landeldi
M sjokviaeldi

20,000

Landshluti

B Vestfirdir
Nordurland
Austfirdir
Sudurland
Reykjanes
Vesturland

Tonn af oslaegdum fiski
-
un
3
=3

10,000

5,000

®Lax #Samtals

15,642

9,701

8,038

1,875 o 2472
1441
* .
2010 2015

roduction in Westfjords

Arsframleidsla i fiskeldi eftir tegund og svaedi

26,990

22,026

2020

&

Vestfjardastofa



16,0%

14,0%

12,0%

10,0%

8,0%

% of export

6,0%

4,0%

2,0%

0,0%

Total export in Iceland %

13,9%
12,2%
11,3%
10,6%
4,7% 4,7% 4,9%
I I ]
2020 2021 2022 2023 (8 month)

Year

B Export in fishindustry - Total B Export fish farming - Total

o

Vestfjardastofa



Salary in millions ISK

Salary and pay slips in Westfjords

Salary and pay slips in Westfjords- North —

Fishfarming and cultivation in the ocean - 2012-2021
1,400 & 150 Nordur

160

140

East —
Austur

120
100
80
60

40

Number of pay slips

20

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

mmm Nordursveedid - Launasedlar mmmm Austursvaedid- Launasedlar mmmm Sudursveaedid- Launasedlar

Nordursvaedid - Heildarlaun e Austursveaedio - Heildarlaun e Sudursvaedid - Heildarlaun
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Population

Westfjord population change 2001-2022
Forecast for areas with & without aquaculture
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Logi ehf

Established in 1955

Machine shop with varied services

Business for fish farming

’ Directly around 25 % plus indirect projects

Employees 6

Fish farming around 2 full positions

4
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1SO 45001
e Starting from 2014 servicing aqua culture industry in

Westfjords

 The service has been increasing along with more
growth in production capacity for aqua culture in
Westfjords

* Approximately 40 employees

N

U

£

<
N

1SO 14001

* They also focus on other services
*  To have diversified projects
*  To even out seasonal highs and lows in aquaculture sector




Arnarlax in th
Sustainable business
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Research === Environment

Education

Society

Reputation

Stability

Expectations
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University Center of Westfjords F'Skeldl a |SIandI

Helstu fiskeldisstddvar

isafjordur Junior College

The Long Live Learning Centre

Holar University

NorthWest Iceland Junior College

East Iceland Academy of
Engineering

SJOKVIAELDI
_ Burdwpol Leyfi Aform §
20 4 18

The Aquaculture research ’
center of Westfjords

0 2 2
© ojratiorour 10 2|
O Orundarfiordr 2 1 2
© issfardargip 30 s Ui
0 sonuttioe 7 0 10

0

10

: A 1 Isafjordur Junior College
Fimm stzerstu sjokviafyrirtzkin O sopstioows 2 0. 13 ) The new contract
Sétt Ator Mjéi- og B 37 = .741‘ 1-_4:_,4 e
Leyti adm:g‘u samt:‘s @ Nordfjor bur : = e v ¥

Amartax Vestf. Eyjafj Austl. 15 57 7 @) Reydurtpcor 20 6 16
Haafell (HG) Vestfinds 2 5 7
Fiskeldl Austfjarda 1 43 54 @ Stodvartjordur ? 0o 10

The Icelandic College of Fisheries v 8 2 i @ Berufjordur 10 8 15

.-E-‘ Siokviar bannacar - 37 M8 185 y Pisundit tonny
4 Vestmannaeyjar Junior College

Vestfjardastofa



H

Aquaculture Research Center
Vatneyrarbud




Fiskeldi skapar miklar tekjur fyrir vidkomandi sveitafélag

R0%, 40%

33%

3%




=== Fish farming requires technical and higher
education with good salaries in the
area of fish farming e

Fiskeldi leidir af ser serheefd og vel launud stérf a atvinnusvaedinu

o 0%




Looking at the whole industry in Westfjords
How positive/ negative are you towards fish farming .
begar a heildina er litid, hversu jakvadur eda neikvaadur ert pu gagnvart fiskeldi a pinu svaai?

55%

40%

. 2022
Eu% I
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Airports

Coastal zone planning - finished in 2023
Destination development plan

Earth Check Certification

Regional plan

Regional waste management plan
Climate plan

-
C———_——

Education He

L
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Mindset

Capital

Market Access
Framework
Human resources

cultur

( AQ“a'e
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Vision for the Westfjords 2030

The Westfjords are an excellent area to live,
work, visit and enjoy clean nature and
tranquility. It is a strong, growing international
knowledge community that is characterized by
powerful creativity, strong self-image and
environmental awareness. Infrastructures are
good, the community services is excellent and
there is a diverse economy, that is
characterized out of respect for the
environment, society and resources.

VEPSTFIRDIP

BES?EIRDIR?

FRAMTIDARSYN

Framtidarsyn er hnitmidud lysing 4 pvi hvernig heimamenn sjd landshlutann fyrir sér arid 2030. Dregin er upp mynd af
eftirséknarverdristédu sem setluninerad na og hverju heimamenn dska ad hafa orkad eftir tiltekinn tima. Soknaraaetlun

ereinn lidur i pvi ad na peirri framtidarsyn sem ad er stefnt.

Vestfirdir eru framurskarandi svaedi til ad
bua, starfa, heimsaekja og njota hreinnar
nattdru og kyrrdar. Par er 6flugt, vaxandi
alpjodlegt  pekkingarsamfélag sem
einkennist af kraftmikilli sképun, sterkri
sjalfsmynd og umbhverfisvitund. Godir
innvidir, oflug samfélagsleg pjonusta
og fjdlbreytt atvinnulif sem einkennist
af virdingu fyrir umhverfi, samfélagi og
audlindum,

[sfkkING
i HVERTY
JTRAI

Soknaraztiun Vestfjarda 2020-2024 ‘/‘1\
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ARNARLAX
CAPITAL MARKETS DAY BILDUDALUR 28.09.2023 — Bjérn Hembre Icelandic Salmon

SUSTAIMABLE SALMOM FROM ARMARLAX
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>
Icelandic Salmon

Sindri Mar Atlasson ‘silja Baldvinsdéttir Hjortur Methuisalemsson Johnny Indergaard

Assistant CSO Quality Manager Proj. Mger Business Dev Freshwater Manager

=




THIS IS ICELANDIC SALMON

Icelandic Salmon AS is listed on the Farming in seven

>@> Euronext Growth market in Oslo. Four smolt facilities, sites in three fjords
Icelandlc Salmon The company is the sole owner and Current capacity All production
SUSTAINABLE SALMON FROM ARNARLAX Of 7'8 ml||I0n Sm0|t,

parent company of Arnarlax ehf. ASC™ certified

depending on size

of smolt Total MAB 23,700
tonnes
>@ All operational activities of the group
A rn a rl aX are performed in Arnarlax ehf.
Harvesting plant
in Bildudalur. Sales by
internal team
BRCGS® certified

Arnarlax — Sustainable Icelandic Salmon

>@ is the common brand for all operational 30,000 tonnes

activities and products from per year capacity
Icelandic Salmon

Domestic and
global markets

Note: *BRCGS = Brand Reputation Compliance Global Standards | **ASC = Aquaculture Stewardship Council



EXECUTIVE MANAGEMENT TEAM <

Icelandic Salmon

Bjorn Hembre
CEO

Jonas Heidar Birgisson Silja Baldvinsdéttir

Quality Manager

Rolf Grjan Nordli Hannibal Hafberg '(*W}\“‘ Kjersti Haugen
it
COO Biology COO Harvest Plant 3,:‘;) : CSO
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THE STORY OF ICELANDIC SALMON

From family-owned to dual-listing =

Icelandic Salmon

Icelandic
Salmon=

INITIAL PUBLIC
OFFERING

27 OCTOBER 2020

0SLO BARS

1
1
1
1
1
:
1
In Arnarfjérdur, Pri\.fatqI placementof 50 Firstinvoice sent Acquisition of Fjardarlaxand private Ownership now over 50% Listed on Euronextgrowth New corporate Full ownership of smolt
1
1
1
1

Incorporated Capital increase First harvest  Aquisition and capital increase Salmar increase Euronext listing New Brand Acquisition of Ishor
West Fjords mNOK fér biomass growth placementof 300 mNOK brand lunched facility
2009 | 2014 5016 5016 2019 2020 2021 2022

2014 2015 2016 2017 2018 2019 2021
First smolt stocking  SalMar entry New Licenses New Licenses  Capital increase NOTC Listing Acquisition in FreshWater
500.000 fish putin sea  Investsthrough 10.000MT Fjardarlaxlicenses Private placementof ~ Companylistsits 2 Smolt factories acquired
Salmus AS renewed 200 mNOK shareson OTC Oslo in South Iceland

1 2 SUSTAINABILITY — IT’S IN OUR NATURE 74



STEADILY IMPROVING OPERATIONS <

Icelandic Salmon

Harvesting Volume (HOG kt)

16 16
10 10 11 12
: . 11
s I s B R B
2016 2017 2018 2019 2020 2021 2022 2023E 2029?

Operational EBIT/kg (€)

2020 2021 2022 2023

1Represents harvest volume from Arnarlax and Fjardalax
(acquired in 2016)

2 Estimated volume for FY 2023 SUSTAINABILITY — IT’S IN OUR NATURE 75



ICELANDIC SALMON

WHERE DO WE OPERATE? <

Icelandic Salmon

® cCurrent operation

FARMED
RESPONSIBLY
CERTIFIED
ASC-AQUA.ORG

All production ASC
certified

@ Licence application
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BIOLOGY

Fresh and sea water =

Icelandic Salmon

Rolf Orjan Nordli
COO Biology

Silja Baldvinsdottir

Quality Manager

Johnny Indergaard Valdimar B. Ottdsson

Freshwater Manager Coordinator Seawater

SUSTAINABILITY — IT’S IN OUR NATURE 77



FRESHWATER
<=

Capacity to produce 26kt and potential to double within existing licenses and land Icelandic Salmon

SMOLT FACILITIES

= Have today 3 facilities in operation, and a 4th
under reconstruction

= Capacity of 7-8 mill smolts, depending on
smolt size

= Have licences for 3.000 tonnes of MAB

= Have sufficient smolt capacity for existing
licences in sea

SMOLT STRATEGY
= Implement best-practices
= Good smolt quality
® Increase smoltweight

= Have sufficient number of smolts

SUSTAINABILITY - IT’S |



FRESHWATER

Overview existing facilities and potential capacity within exiting licenses and land

<=

Sudurnesjabaer

Laxabrauts | isthor S8

Mosfellsbeer
Reykjavik

[235]
Kopavogur.
O

il

" ey EEN

=

o

n

Reykjanesbaer: -
Njardvik
\
-
Hafnir 4 L
: ’ £ )
Arnessyslu
‘ A = : E s Eyrarbakki
Sindavik ) i ﬁ . Strandakirkja: SlkkseyTy =05
Thorlakshofn harbour
m Location Current capacity (# smolts)
Isthor Arnarlax (100%) Thorlakshofn 4-5m
Gileyri Arnarlax (100%) Talknafjordur 2m
Fjallalax & Laxabraut 5 Arnarlax (100%) Thorlakshofn Im

7 - 8m smolts

Potential (# smolts)
10m

2m

5m

17m smolts

Icelandic Salmon

SUSTAINABILITY — IT’S IN OUR NATURE
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FRESHWATER
SMOLT PRODUCTION - Ispor

>
Icelandic Salmon

CURRENT CAPACITY

Capacity of 4-5m smolts,
depending on smolt size

Tank capacity on seawater for
post-smolt production 15.200
m3

Tank capacity on fresh water for
smolt production 6.250 m3

Have licences for 1.800 tonnes

of MAB 17.000 m2

FUTURE POTENTIAL

Own 24.000 m2 land that is not
used yet

Good access to Seawater at 8°

Good access to Fresh water

Can potentially have capacity of
10 mill post smolt within existing
plot and licence

SUSTAINABILITY - IT’S |




FRESHWATER

: : >
SMOLTPRODUCTI—CW'G'Iey”——— Icelandic Salmon

CURRENT CAPACITY
Capacity of 2 mill smolts, 120 gr average weight

Tank capacity on fresh water for smolt production 3.600 m3

Have licences for 200 tonnes of MAB

FUTURE POTENTIAL
Own 10.000 m2 land that is not used yet
Potential extension will be RAS

Can potentially have capacity of 2 million post smolt with new
licence of 1.000 tonnes MAB

SUSTAINABILITY - IT’S |




FRESHWATER

. >
SMOLT PRODUCTION - Fjallalax Icelandic Salmon

CURRENT CAPACITY

Capacity of 1,5 mill smolts, 90
gr avg weigth

Tank capacity on fresh water for
smolt production 1.780 m3

Have licences for 100 tonnes of
MAB

Deliver smolts for post-smolt
production in Laxabraut 5

T T (T A Il (VAT S
\ '\llm MH'“‘I \\ I i
1If i \“ ““ 1i
‘\ m“l't\ (“ﬂ - —
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FRESHWATER

>
%— Icelandic Salmon

CURRENT CAPACITY
Capacity of 1 mill post-smolts, 400 gr avg weigth
Smolts will be transported from Fjallalax in trucks

Tank capacity on fresh water for smolt production 6.000 m3

Have licenses for 900 tonnes of MAB

FUTURE POTENTIAL
Own 21.000 m2 land that is not used yet
Good access to Seawater at 8 degrees
Good access to Fresh water

Can potentially have capacity of 5 mill post-smolt within todays licence of 900 tonnes
MAB

SUSTAINABILITY - IT’S IN OUR NATURE 83




SEAWATER
OVERVIEW

>
Icelandic Salmon

SITE LOCATION IN THE SOUTHERN PART OF THE WEST FJORDS OPERATION CENTER - FEEDING

= 23.700 tonnes of MAB, in 3 fjords.
= 8sites * Arnarlax operates a high class feeding center in land at Bildudalur.

—  Split into 5 generation zones. — Where people are constantly monitoring and feeding the salmon

= All production is ASC certified

SUSTAINABILITY — IT’S IN OUR NATURE 84



SEAWATER

Overview improvements

<=

Operational improvements

= Reduced density in cages during winter to 13 kg/m3
= Better smolt quality

= Increased size of smolts

= Decreased smolt output window to end mid-Sept.

Strategical improvements
= Built competence

= Put out more smolts on the sites — high carrying
capacity of sites

= Separate generations in sea
= Use only the best sites, have excluded smaller sites
= Feeding center
= More harvest capacity — reduced risk
= Adapted equipment:
—Use more 200-cages
—Scale MlIdgard system to reduce risk of escapes

—Bigger feed barges

Increase of smolt input size (g)

159
147

127 130

120 115

220

2017 2018 2019 2020 2021 2022 2023

\ WEST FJORDS

Icelandic Salmon

Area separation by generation

SUSTAINABILITY — IT’S IN OUR NATURE
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SEAWATER

Sites with applied extension in Arnarfjordur

x>

Current sites

. Applied extension

Rationale for extended site areas:

Gives oportunity to have more
cages

Makes it possible to move cages
within the area if needed

Gives flexibility to optimize position
of cages towards current, depth and
other local conditions

Gives potential for further growth

SUSTAINABILITY — IT’S IN OUR NATURE
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SEAWATER

Sites at sea

>
Icelandic Salmon

How is a typical site in the Westfjords?
= Good carrying capacity (>7.000 tonnes)

= Optimal temperature during summer and autum

= Low winter temperatures, that we are managing.

Improve product quality

Constant current and flow of water:

Hiadsbét (5m)

Total watertransport [(m~f{m-))]
100000

Total waiter transport

SUSTAINABILITY — IT’S IN OUR NATURE
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SEAWATER

Sites at sea

>
Icelandic Salmon

SUSTAINABILITY — IT’S IN OUR NATURE
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HARVESTING

Overview

>
Icelandic Salmon

Harvest plant in Bildudalur

= | ocated in Bildudalur with short distance
to sea-water operations

= Capacity 30.000 tonnes/year
= BRCGS certified
= Use super-chill to extend shelf life

= Certification:

FARMED

RESPONSIBLY G
CERTIFIED

ASC-AQUA.ORG ™

SUSTAINABILITY - IT’S |
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HARVESTING

Potential for growing harvest capacity

>
Icelandic Salmon

Status on new harvest capacity

= Have good dialogue with
Municipality for land

= Have made a detailed plan for
layout and capacity

= Filleting will be a part of future
harvest plant

SRR
S

£7000

T
2447238
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SALES AND LOGISTICS

Overview &

Icelandic Salmon

Sales and logistics division Where are our customers in 2022?
= Located in Reykjavik

= Qur internal sales team sell all of our
salmon

= Working close with premium customers in
US and Europe

= Focus on Quality, Sustainability and Origin

= Filleting possibilities with local partner,
Odadi

~

» ‘,, is
Uiy

\

'u/)'
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SALES AND LOGISTICS

Team >

Icelandic Salmon

e | Kjersti Haugen
e

s, CsO

Silja Baldvinsdéttir

Quality Manager
Sindri Mar Atlasson
Assistant CSO
Sales Logistics / back-office
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Supply growth slower than demand for the foreseeable

>
future Icelandic Salmon

Growing supply share of Icelandic salmon in the global
market (ex Norway & Chile)

Demand vs. supply growth

700
Demand
600
Supply
500
-
Y
L
LEL 400 Other
= Canada
@]
e m UK
2 300
>
5 Faroe
I
200 W Iceland
100
QA VN I DWW M vV oA 9D O O v N
NNV NSNS NDQTQ
AT AT ADT ADT AR AR ADT AT ADT ADT AR AR AD
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SALES AND LOGISTICS

- >
L] ? L]
Logistics out of Iceland: How does the salmon reach the markets: Icelandic Salmon

* Possibilities in * Connections

Sea-Air via Europe
transport (LHR, AMS,
etc.)

-
NORTH AMERICA EUROPE 'a

* Weekly departure on Tuesdays from * Regular freighters from Iceland into * Multiple vessel departures per week * Daily Freighters
Reykjavik. Arrival in Portland, Maine, JFK * Monday departure -> Arrival Thursday in Hirtshals DK into UK, Belgium
following Tuesday * Passenger flights from Iceland * Wednesday departure -> Arrival Saturday in Rotterdam and Denmark.
* Significant reduction in CO2 emissions ¢ Connections via Europe (LHR, AMS, * Wednesday departure -> Arrival Sunday in Immingham * Multiple options ‘*"‘“’7’
compared to air freight. Super-chilling etc.) for UK for connections
and premium quality enables Arnarlax ¢ Direct freighter KEF-LAX starting in e Thursday departure -> Arrival Sunday in Rotterdam using passenger
to utilize this route October. * Friday departure -> Arrival Monday in Rotterdam flights.

SUSTAINABILITY — IT’S IN OUR NATURE
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SALES AND LOGISTICS

Strategic shift to low carbon footprint transport to North America

>
Icelandic Salmon
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BRAND POSITIONING AND REPUTATION IN THE MARKET <

Icelandic Salmon

ICEFJORD ICELANDIC SALMON

Farro / Delta Asparagus ¢ Castelvetrano Olives
Leeks / Pixie Tangerine Nage
46

CERTIFIED SUSTAINABLE CHILEAN SEA
BASS

Vadouvan Spiced Cauliflower / Marcana Almonds
Golden Raisins / Pomegranate Vinaigrette

63

24-HOUR BRAISED CAPE GRIM GRASS-FED
BEEF SHORT RIB
Whole Grain Spatzle / Oyster Mushrooms / White Pearl
Cnian
Swiss Chard / Pickled Mustard Seeds / Cahernet Sauce

22

AARITNY rIx)
R i l T il s sy

L TR

BEELER'S FAMILY FARM PORK CHOP A - J B { {2
Spring Vegetable Succotash / Yellow Carn Purée ;
Spring Onion Marmalade / Pork Bane Jus
46

AUSTRALIAN GRASS-FED LAMB CHOPS

Moroccan Couscous / Pine Nuts / Green Garbanzo /
Mint Lebneh
Harissa / Lamb Jus
54

MAPLEWOOD SMOKED MAm SUSTAINABILITY — IT’S IN OUR NATURE 57




ICEFJORD BRAND IN OUR END-MARKETS

>
Icelandic Salmon

Instagram story from The
Launch in Japan Hermosa Inn, one of the most
exclusive resorts in Arizona

hermosainn 17t e X

IceFjord Salmon Crudo

Freestone peach, vanilla,
¥ tarragon, gingér sorbet

.\#’
B - < s . ¥ ~
\ S

-

U

A ;// |
L O C H D U 7:?\ }’?\ "J’- FUTCBR) TR ASPIRRATEY .I

SCOTTISH SALMORY

Icelandic Salmon at AJ Fine Foods
supermarket, Phoenix

SUSTAINABILITY — IT’S IN OUR NATURE
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SUSTAINABILITY

>
What do we do? Icelandic Salmon
Steps taken to improve sustainability profile: 3 .
1.  ASC certification in all production v
2.  Green loan: sustainability linked loan in new
financing
3.  Issue yearly sustainability report
4.  Use of vessel transport to American market
5. 2 new hybrid barges in 2023
6. New hybrid service boat on chart
7.  Use only green electricity
8.  Only geothermal heating of water in the smolt
plants
9.  Monitor carrying capacity on sites
10. Have program for installing land power to barges at

Seéa
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PEOPLE

Organizational development and competence building &

Icelandic Salmon

Arnarlax academy

. l = All employees involved one time a year
= Managers involved twice a year

= = Focusing on cooperate culture and goal achievement
-

|
|

e | Blue planet Academy

—< N

'
'-
9
-
5 !
. — L

*= |s a tool to educate and give employees information

= Everyone has to take the courses they are invited to

= Introduction will be given by your superior

Vocational training

= Cooperate with Fisktaekniskoli in Grindavik

= Approximately same curriculum as “fagbrev” in Norway
= Total of 20 of our employees have got the diploma so far
Trainee program

= We try to recruit trainees every year

= 5 have so far followed the trainee program, 2 are working in
new jobs within the company, the other 3 are still in the
industry.
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PEOPLE

Our top priorities:

>
Icelandic Salmon

G Everyone safe home
a Keep the salmon in the tanks and cages

a Provide good fish welfare

a Production

SUSTAINABILITY — IT’S IN OUR NATURE 101



SALMON FARMING GROWING RAPIDLY IN RECENT YEARS
CAGR of +30% since 2015 Icelan;ﬁ S

Salmon farming has been the
main driver behind aquaculture
46 A expansion in Iceland

Salmon farming production in Iceland (kt WFE)

= In recent years salmon farming

production in Iceland has
increased very rapidly
34 = |celand has become one of the
fastest growing regions for
27 traditional farming
= Aquaculture in Iceland benefits
from a strong fishing heritage
with a highly developed local
seafood industry, in particular
13 .
11 with regards to seafood
8 processing equipment
6 6 /
113?’223333333214III1 1113343
000 I 0 I
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SEAWATER

Open areas

>
Icelandic Salmon

Comments:

Only 10 fjords have been
analyzed in Iceland for potential
used in fish farming with a total
biomass allowed of 144,500t.

There are fjords that are not
closed to farming but have not
yet been studied. The Company
believes the aggregated volume
that could potentially be
auctioned will reach 66,000t —
102,000t.

The fjords that are closed to
fertile salmon could potentially
be used for sterile production.

SUSTAINABILITY — IT’S IN OUR NATURE
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GROWTH - VOLUME SCENARIOS

Boston Consulting Group (BCG) report for the Ministry of Fisheries

>
Icelandic Salmon

Salmon harvest

volume

kT HOG 234

146
94
35 @
2022 As is Base case Progressive
2032

BCG identifies 3 potential scenarios, with
growth depending on regulatory

framework

= BCG foresee a potential for a

volume

between 94.000 — 234.000 ton

= Base case and Progressive case assume

the use

of bigger smolt and better

utilization of MAB (1x and 1.3x
respectively)

= According to BCG, the economic value
of the revenue of the base case could
represent 6% of Iceland GDP

= |celandic Salmon are in position to
continue to be an industry leader in

Iceland
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ICELANDIC SALMON
THE NEXT BIG REGION WITHIN SALMON FARMING

>
Icelandic Salmon

A FRAMEWORK FOR FUTURE GROWTH
= The Marine Research Institute (MRI) recently carried out an updated Risk Assessment
— A figure of 106,500 tonnes of fertile salmon was set .
= Total of 10 fjords have a calculated carrying capacity biomass of 144,500 tonnes
— Making Iceland, potentially, one of the largest Atlantic salmon producers in the world
= Potential for new areas:
— Jokulfirdir, Mjoifjérdur, and Eyjafjordur.

ICELAND TODAY VS POTENTIAL BASED ON MRI ASSESSMENT (000 MT)

1,363

\
1 \ E

144.5 142
98 81
o . -
_ I —

Norway Chile Iceland Canada Australia Faroe Islands Iceland (2020) USA Ireland
(Potential)

© @ & & ® & 20 e ()

Source: Kontali Salmon World 2020, Arnarlax

MRI RAISED MAB TO 106,500 TONNES

71,000

Previous risk
assessment
(2017)

IN 2020

144.500

106,500

Risk Approved
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(2020) capacity
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ICELANDIC SALMON
COMPARISON WITH FAROE ISLAND

>
Icelandic Salmon

%

FAROE ISLANDS

FAROE ISLANDS
= Coastlineis 1.117km
= Area 1.393 km?

WEST FJORDS
= Coastline over 2.000km*
= Area 9.357 km?

Note.: * Excluded islands and reef.

Source: Landmeelingar [slands, Faroese Fish Farmers Association
https.//www.faroeseseafood.com/fishery-aquaculture/stats/
https.//hagstova.fo/en/news/exports-continue-rise-0

Faroe Islands produced with only 56% of the coastline
of West Fjords

—389.000 tonnes in 2022

There are 3 companies operating in Faroe Island
—Bakkafrost, Hiddenfjord and MOWI Faroe Islands

Export value of DKK 4,68 billion (2022)
— 45% of total export value of Faroe Island

Direct jobs inside the aquaculture around 1.200
—About 2,3% of total population of Faroe Islands.
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DUAL LISTING AT FIRST NORTH

Icelandic Salmon AS first day of trading will be 29.09.2023 Icelandic Salmon

Increasing access for Icelandic investors and social acceptance

Published: 2023-09-27 12:00:12 CEST

IOI Nasdaq

First North lceland
First North Growth Market - Equities

Nasdaq Iceland approves Icelandic Salmon AS s request for
admission of its shares to trading on First North Iceland

Nasdaq Iceland hf. has approved Icelandic Salmon AS’s request for admission of its shares to
trading on First North Iceland. The first day of trading will be September 29, 2023.

Information about the orderbook and other trading related matters will be announced in a
market notice at least one trading day in advance.

This news release was distributed by Company News Systemn, www.nasdaqomxnordic.com/news
Market Notices are now available through email and SMS, www.nasdaqomxnordic.com/news/marketnotices
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POSITION IN THE ICELANDIC STOCK MARKET

Market Cap comparison — NASDAQ Iceland ~

Icelandic Salmon
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OUTLOOK
<=

Growth within existing licenses and significant potential beyond Icelandic Salmon

Harvest volumes within existing licences

2023: 16.000 tonnes '—-+J ’

26.000 tonnes within existing licences

Measures for organic growth
Bigger and more smolt of good quality
Best operational practice
2 more sites in Arnarfjordur
Bigger farming areas on existing sites
Very limited CAPEX

Potential growth in addition to existing licenses

If Ministries proposal for new structure for the industry is decided — potential for
30.000 tonnes

New licenses of 10.000 tonnes MAB in [safjérdur

New license of 4.500 tonnes in Arnarfjérdur

Total potential of 50.000 tonnes
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