





EXTENDING THE OCEAN POTENTIAL

~ Salmon Evolution is pioneering next generation salmon farming by
transferring the best conditions offered by the sea, to farm salmon on land
in a controlled environment under optimal growth conditions.




SALMON EVOLUTION AT A GLANCE

= Founded in 2017 by entrepreneurs with extensive track record in the
aquaculture and seafood industry. Listed on Oslo Stock Exchange from 2021.

= Backed by strategic owners across the value chain.

= Pioneering the Hybrid flow-through system (HFS) — setting Salmon Evolution
apart from other land-based salmon farming players.

= Fully operational at industrial scale.
= Clear roadmap to 100kt (HOG) by 2032.

= Optimal location with unlimited

access to seawater Growing in Norway and beyond - illustrative pipeline

E}E Norway — Indre Hargy phase 1 (+8kt HOG) Completed
= Surrounded by the world- Sl=  Norway - Indre Harey phase 2 (+8kt HOG)
quding Norwegion EE Norway - Indre Hargy phase 3 (+16kt HOG) |
aquaculture cluster $®;  southKorea JV - phase 1 (+8kt HOG)
1@  SouthKorea JV - phase 2 (+8kt HOG)
= Centre of excellence for future  I% IZE North America (+32kt HOG) |
projects in Norway and beyond a=  Furtherexpansion (+20kt HOG)
2024 2025 2026 2027 2028 2029 2030 2031 2032
Production capacity (kt HOG) 8kt v’ 24 zg} i? 100kt
kt
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Phase 2
8kt HOG
H2 2025

Processing
30 min by
wellboat

Will produce 32kt fully developed, all
licenses secured

*  Phase 2 fully funded - will double current
capacity to 16kt HOG

» |deal location with optimal water quality
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We have found the sweet-spot: Minimizing risk:
Hybrid flow-through system (HFS)' Each tank is a separate biozone

BIOLOGY IS OUR NUMBER ONE PRIORITY

RECIRCULATION RATE AND
WATER TREATMENT COMPLEXITY

UPTO 99.9%

lon exchange pland,
nano/membrane fiter
UPTO 98-99%
Nitrate fiter

UP TO 90%
Biofilter. drum filter.
protein skimmer, UV,
vocuum filter

UP TO 70%
€O, aeration

NO RECIRCULATION
Adding oxygen

RAS
Recirculating aquaculture
Q Metals system
NOs
S/LMON
ELOLUTION
NHs “SWEET SPOT"
30-35% FRESH SEA WATER
\'\\co,
\ 02 o .
— @ Biofilter shared by
NEW WATER several fanks —
0% 20% 40% 60% 80% 100% causing cross-
RAS HFS

Flow-through contamination risk
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No biofilter — each tank a
separate biological
zone, eliminating cross-
contamination

Fresh seawater is our primary form of water treatment, complemented by standard CO, stripping and oxygenation -

no need for complex systems that significantly increase biological risk

1. Source: Company (for illustrative purposes)

S/ILMOM
El/OLUTIOPI'






STRONG RESULTS AFTER FIRST FULL YEAR IN OPERATION

Net biomass growth’) (LW) Seawater mortality per month

Average conventional industry?

3,751 tonnes

Target Salmon Evolution 3-5 % annual basis

Harvest volume (HOG) Superior grade share

92%

85%

1,874 tonnes

Salmon Evolution 2023
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ALL-TIME HIGH BIOMASS, PRODUCTION AND HARVEST
VOLUMES

Net biomass growth’) (LW) and standing biomass (LW)

Net biomass growth (tonnes, LW)
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mmmm Net biomass growth (l.a.) e Total biomass (r.a.)

1) Net biomass growth includes mortality and culling

Total biomass (fonnes, LW)

Gearing up harvest volumes

Q1-24
expectation

Q4-23

Q3-23

Q2-23

Q1-23

Harvest volumes (tonnes, HOG) Superior
share
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Expect the unexpected

New industry — no plug and play and no
user manuals - still a lot to be Iearned

Everything is connected - ch
thing has trickle down effects— focus oh =

—

learning how to operate the facmty

Value of aquaculture cluster/qnel
competent personnel Z

Land-based aquaculture reqﬁires
multidiscipline competence

The small things often make the big
difference



Fully operational

-~ at industrial scale

Strong biological

= performance. Proof of

- concept demonstrated

. and steady state

production within reach

Highly attractive
market backdrop

Ramping up harvest
volumes in historically
strong salmon market.

Competitive
farming cost

Farming costs decreasing
on back of higher
biomass production.
Ideal locations and scale
will ensure
competitiveness.

Strong financial
position
Solid shareholder base

and strong bank
relations.

Scalable business
model

Ready for scaling in
Norway and beyond on
back of cash flow
generatfing phase 1.




