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Bakkafrost presentation
A world-class company in the salmon industry
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Regin Jacobsen, CEO
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HEALTHY LIVING
DISCLAIMER

This presentation includes statements regarding future results, which are subject to risks and uncertainties. Consequently,

actual results may differ significantly from the results indicated or implied in these statements.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness,
accuracy or completeness of the information contained herein. Accordingly, none of the Company, or any of its principal
shareholders or subsidiary under-takings or any of such person’s officers or employees or advisors accept any liability

whatsoever arising directly or indirectly from the use of this document.
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Broodstock, Hatcheries & Farming

s «amr Harvest & Processing

F @ Farming Service Vessels, Packaging & Biogas

® SCOTLAND

.\ 6 Sales
m o:o:. =~ (0 Broodstack, Hatcheries & Farming

6‘ Sales »ur» iy Harvest & Processing
-y  Processing dafile Farming Service Vessels
UNITED STATES OF AMERICA
FRANCE
6 Sales
. 6‘ Sales
«lllir Processing
LEGEND TO MAP SYMBOLS
\\“/ BAKKAFROST ) _ . _ .
W44 Salmon, packaging, fishmeal, fish oil and fish feed producer & FISHMEAL G:Cfo BROODSTOCK )‘, HARVESTING dadiis FSV (FARMING SERVICE VESSELS)
Location: Faroe Islands

Production and business-to-business sale: salmon, fishmeal, fish oil and fish feed

Longest integrated value chain in the industr s
E = 4 % FISH FEED O FARMING 6“ SALES/LOGISTICS Q;D BIOGAS
Listed on: Oslo Bers with ticker code BAKKA ‘
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71% OF THE EARTH’S SURFACE IS OCEAN
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The ocean is a huge body of
saltwater that covers about 71
percent of Earth's surface.

The planet has one global ocean,
though oceanographers and the
countries of the world have
traditionally divided it into four
distinct regions: the Pacific, Atlantic,
Indian, and Arctic oceans. Beginning
in the 20th century, some
oceanographers labeled the seas
around Antarctica the Southern
Ocean, and in 2021 National
Geographic officially recognized this
fifth ocean.




BUT FOOD FROM THE SEA ACCOUNTS ONLY FOR 17%

OF THE GLOBAL PRODUCTION OF EDIBLE MEAT

) -
. .

CREATING A SUSTAINABLE
FO

Growth in world fish supply
since the 1990s has come
from aquaculture.

Aquaculture production must continue to grow to meet world fish demand

240

200

160

Million tons

Wild (capture) fisheries

0
1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

Source: Historical data, 1950-2016: FAO (2017b) and FAO (2018). Projections to 2050: Calculated at WRI; assumes 10 percent reduction in wild fish catch from 2010 levels by 2050,
linear growth of aquaculture production of 2 Mt per year between 2010 and 2050.

Aquaculture production would need to more than double between 2010 and 2050
to meet projected fish demand in our baseline
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Source: World Resources Institute, CREATING A SUSTAINABLE FOOD FUTURE
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WE OFFER
- HEALTHY, TASTY HIGH QUALITY PRODUCTS TO THE MARKET
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WE FOCUS ON

« Sustainably supply
healthy and nutritious

| SO0 HEATH Y g mox
EDUCATION HUALTY
P 1 Sismnacces
i m L I AN COMMONTES

* To create long lasting
values to customers,
shareholders and society
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* High quality food products

* High fishwelfare

FARMED
RESPONSIBLY

dsSC

CERTIFIED
ASC-AQUA.ORG
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BAKKAFROST - A COMPETITIVE BUSINESS MODEL
THREE FOLDS MARINE EDIBLE YIELD

R G ) et £ 2 S G £

FISHMEAL FISH OIL FISH FEED BROODSTOCK HATCHERIES BIOGAS FARMING HARVESTING PROCESSING PACKAGING SALES/MARKETING

FCR
~1.06
Converting low food value proteins into high volume & value healthy protein in the Faroes

Employees

~1,800

Low-value marine raw materials Fish oil and meal Salmon feed

Revenue 2022 (DKK) N -
7.1bn e % = | 100% ASC

certified in the Faroes

Op.EBIT 2022 (DKK)
~1.7bn : . : Scope 1,2 & 3 emission
Market cap 50% reduced
~NOK 39bn — - A S i by 2030
$3.8bn J PuSE T i :

. h 2,200 tonnes (edible yield)
Harvest volume 2023E Net Zero

98,000t by 2050
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HAVUDSTOL 2023

= Met arlig sela i 2022 DKK 7.130 mié og besta arliga rakstrarurslit DKK 1.705 mié
= Fjédra kvartalssela DKK 1.940 mio6 og rakstrarurslit DKK 376 mié

Sola og avlop

Toka i Foroyum: 19.276 tons i Q4 2022 (20.694 tons i Q4 2021)

Toka i Skotland: 5.198 tons i Q4 2022 (5.122 tons i Q4 2021)

Fédursgla: 32.600 tons i Q4 2022* (32.527 tons i Q4 2021*)

Ravora til fiskamjel og lysi: 46.051 tons i Q4 2022 (27.322 tons i Q4 2021)

Virksemi

= Gjaldferi fra rakstri DKK 382 mi6 i Q4 2022 (DKK 189 mié i Q4 2021)
Cash Flow

= Positivt rakstraravlop i Farming FO, VAP og FOF, negativt i Farming SCT

= Tilmaeli um vinningsbyti DKK 10,00 fyri hvgrt partabraev til adalfundin 28. april
Dividends

*) Including internal sales of 31,422 tonnes in Q4 2022 (31,649 tonnes in Q4 2021)
**) EBIT aligned for fair value adjustments of biomass, onerous contracts provisions, income from associates and revenue tax
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FISHMEAL, OIL AND FEED (FOF)
HIGHER EBITDA AND HIGHER SALES OF FISHMEAL AND FISH OIL

o o _mm--
(DKK million) YTD 22 | YTD 21

EBITDA (mDKK) Operating revenue 2,433 1,659
EBITDA 110 89 436 306

n m n EBITDA margin 14% 21% 18% 18%
EBITDA margin (%) Feed sold (tonnes)* 32,600 32,527 127,840 128,489

Fishmeal sold external (tonnes) 12,493 3,369 34,667 16,376
21% ‘ 14%
* Including internal sales, corresponding to 96% of feed volumes in Q4 2022 (Q4 2021: 97%)
Sourcing of raw material (tonnes)

50.000 400.000

External fishmeal sold (tonnes)

45.000
350.000 342.456
40.000
297.814 302.465
3,369 12,493 300.000 283307 278.665
35.000
30.000 250.000 235.014
Raw material sourced (tonnes) 25.000 500,000 201.222 193231
20.000 150,000 152.383 160.581
27,322 15.000
10.000 100.000
5.000 50.000
0

Q4 22 Q421 0
YTD 20222021 2020 2019 2018 2017 2016 2015 2014 2013
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VALUE ADDED PRODUCTS (VAP)
HIGHER VOLUMES AND HIGHER COST OF RAW MATERIAL

Q4 2021 Q4 2022
T

Volumes (tonnes)
Operating revenue 1,704 1,185
= - B
Operational EBIT 86 28 -51 120
Operational EBIT margin 18% 8% -3% 10%

Revenue (mDKK) Farming FO transferred to VAP (tgw) = 6,944 6,493 26,401 21,974

m I m VAP produced (tgw) 7,231 6,603 = 26,747 22,180

. Margin - EBIT per k | VAP NOK/k
Operational EBIT (mDKK) argin per kg tota produced [NOK/kg]
EN —) KN
16,67

Operational EBIT/kg (NOK)

10,00 238
=N oo '
B B

% of harvest volume for VAP* e
*FO only -10,00
Q4 22 Q421 YTD 22 YTD 21
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BAKKAFROST SCOTLAND EXEPTIONAL MORTALITY
POSITIVE EFFECT FROM INCREASED FRESHWATER TREATMENT CAPACITY

* New capabilities for efficient and gentle dual-treatment for gill health and sea lice

* Now permanently two Farming Service Vessels in service all year around to clear gills and sea-lice

Weekly exceptional mortality value 2020 — 2023 (Jan)

2.500 m3 FSV 4,000m3 FSV Dual Treatment 2020 @2021 @2022 ®2023
e since 2020 ultimo Sept 2022 -

4%

3%

2%

Exceptional Mortality % of Opening Biomass

1%

0%

Week
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BAKKAFROST SCOTLAND BIOLOGICAL DEVELOPMENT

Average harvest weight 2020-2023

5,500
5000 =

4,500

4,000

kg (HOG)

3,500
3,000

2,500

jan feb mar apr may jun

jul

2020
2021
— 2022
o) 023

aug sep oct nov dec

Week 1-6: 2022 vs 2023

No. of harvested fish Harvest volume Avg. harvest weight
(1,000) (tonnes) (9)
700 3500 6000
600 3000 5000
>0 2500 4000
400 2000
3000
300 1500
200 1000 2000
100 500 1000
0 0 0
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LARGE HIGH QUALITY SMOLT = GAME CHANGER

Large Smolt Strategy

Allowing for
- Reduced biological risk
V4 V4
- Increased production efficiency ONE SUMMER
- Enables growth cycles
FARMING AND FALLOWING CYQLE
MONTHS

l 1 H 3 { 5 ] ! ] ] W n U ¥ ¥ ¥ W v » n 1 n ¥ BN X D N B B n 0 I

|
o

AN D
‘ 15% recucson i f0rd sea s2390
m m Summer/Autumn Risk
ONE SUMMER ONE LOCH ONE OPERATOR ONE GENERATION
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OUR ROADMAP TO LARGER SMOLT IN SCOTLAND
RAPIDLY REDUCING THE GAP BETWEEN FAROE ISLANDS AND SCOTLAND

Onavik new Hatchery 3 new

Glyvradal expansion Nor3toftir expansion Vidareidi expansion

Large hatchery 2 new

- Take off -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E  2023E  2024E  2025E

e=@um Faroe Islands ==@==Scotland
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LIVING

SUSTAINABILITY
REPORT 2020

4th Annual Sustainability Report is

Superior salmen from the

available on our website
FAROE ISLANDS
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STRONG BIOLOGICAL PERFORMENCE
BAKKAFROST FARMING FAROE ISLANDS

» Sea lice numbers all time low v/ Average count of sealice Adult Female 2015 -
- Dropped to 0.28 in 2022 from 0.45 in 2021 2022

1,2

 With new FSV Bakkafossur
Fresh water and FLS dual combat
system we add more sustainable
soloutions to our toolbox to combat
sealice

1,0

0,8

0,6

0,4

Midal tal kynsbunar laksalys laks™

0,2

0,0
2015 2016 2017 2018 2019 2020 2021 2022
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STRONG BIOLOGICAL PERFORMENCE
BAKKAFROST FARMING FAROE ISLANDS

Growth 2018 - 2023 - [TG(]

Good growth rate v’

* Very strong development in 305 -
growth ’
* Indication of good fish welfare 3
and strong biolo
g gy 275
2,5
Low Feed Conversation Rate FCR v/ .
* Impressive development  5883593358835583358835
continues PRLRX222208 383388 NYNR
. SRIRIIRIICIRIRIIIIRICRRK
« All time low — 1.03 Q4/22
continues into Jan 20623-fer Feed Conversation Rate 2018 - 2023 - [FCR]
harvested fish s

1,15

1,1

— N O I — N O F N AN NS
O0Jd0000000Jd0O0000000C0C
WO 6 O W O O O 0O O O O O ™ ™ v «— N N N N ™
FFFFFFFF AN AN AN AN AN AN NN NN
O O O O O O O O O O O O O O O O o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
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STRONG BIOLOGICAL PERFORMENCE
BAKKAFROST FARMING FAROE ISLANDS

High survival rate v/ Bakkafrost Faroes - Survivability 2018 - 2023

« Survival rate ~95% in 2022
improved from 91.76% survival rate
in 2021

* Our goalis:

above 95% survival to harvest 95 /

90

100

85
2017 2018 2019 2020 2021 2022
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LISTED SALMON COMPANIES - MARGIN OP.EBIT /KG

* Asrelative improvers,
Bakkafrost and Mowi have
been the best companies for
the past two years
(measured as Q4 2022
margin relative to its own
last two years average),
while Grieg Seafood and
SalMar were the worst
performers.

Source:
Kepler Cheuvreeux 27-02-2023

Equity Research from Kepler Cheuvreux 1:0

L‘:W‘i:-;'..u;:'-.'.@
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2018

2019 2020

Source: Annual reports

2021
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FOROYSK ALIVINNA - FIGGJARLIGT AVLOP

@0

HEALTHY LIVING

Margin per kg [op.ebit DKK per kg]
Rekord hggur vinningur

dkk 17.58 per kg i midal fra
2014 - 2021

« Bakka dkk 20,52 /kg 20
« Luna dkk 15,12 /kg 15
- Mowi dkk 14,54 /kg 10

5
0
2014 2015 2016 2017 2018 2019 2020 2021
e Bakka 18,95 19,8 24,5 25,23 24,16 22,86 12,73 15,93
Mowi 13,33 12,31 23,13 23,57 13,35 11,43 9,66 9,52
< . —_— 1 14, , 22,7 15,4 14,7 , ,
Kelda: Arsroknskapir una 3,04 4,53 30,45 8 5,45 5 3,43 6,56
@ Bakka MoOWwi | una
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Trendshift

Norwegian average production cost [NOK/kg, HOG], (Source DNB)

= Cost expected to rise from
NOK 45/kg in 2020

to NOK57/kg in 2023

Superior salmen from the
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NORWAY - Farming total cost [NOK/kg GWT] — per year

45
40
35
30
25
20
15
10

5

0
1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019

Source: Company reports, Kontali, Aquabench, SB1M Estimates.

55

45

35

25

13.9 15.3

2015 2016

EMFeed ®ESmolt

50.1
44.0
11.2
39.8
37.0
364 11.0
94 5.1
5 8.0
8.9 2.7
; 48
40 3.5
35 44 2.6
: %7 49
2.0 2.4 B 33
29 3.0 - 4.4 47
37 38 42
226
o o 16.1 17.7 17.6

2017 2018 2019 2020 2021 2022E

Salary Depreciation ™ Slaughter W Other Total

Source: Norwegian Fisheries Directorate, SB1M Estimates.

2023 2024
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ILOGUR 2005 - 2022 ,
DKK 6,1 SAMANLAGDAR iL@GUR, HARAV DKK 5,1 MIA SEINASTU 8 ARINI

ilegur i Feroyum

 Smoltstedir  99%+ vatn endurnytsla — okt framleidsla

900.000.000
« Aliutgero Harbeelin aligki, tung utgerd
. . , e 800.000.000
» Skip Avlusing uttan nytslu av heilivagi
Flutningur, skiljing, aling @ opnum havi 700.000.000
 Féour Framkomin tekni og okt framleidsla £00.000.000
» Livfiskur Faroyska laksastamman (2018-)
500.000.000
» Vgkstur og kappingarfaeri umframt minking av vaga 400.000.000
krevur alsamt heegri ilegur fyri at vera vid i fremstu
red 300.000.000
= @kti vinningurin hevur gjort hetta maguligt
I _ J _ gung 200.000.000
= Treyta av ngktandi kermum og utlitum veentast
ileagurnar i Feroyum um 500-700 mkr arliga naestu 100.000.000
arini I I I I
il
N O N DO A AN NN ONOO O (N W W
O 0O 0O 0O 0 dd d d d d dd-d-d AN NN N < N
O OO0 0O 0000000000000 oOo NN
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PLANNED INVESTMENTS ENSURE SIGNIFICANT UPLIFT IN CAPACITY
VALUE CHAIN SYNCHRONISED AT 180KT HOG HARVEST CAPACITY IN 2026

HEALTHY LIVING

» Value chain syncronised at 180kt capacity in 2026

« Extra capacity as “insurance”, flexibility and for growth:

Development in capacity constraints

FOF

» Broodstock (flexibility and future growth)
« Smolt (flexibility and future growth) Broodstock
* Treatment (improved ability to deal with biological issues)

* Vessel transportation  (flexibility and future growth)
* Primary processing (market flexibility)

» Transportation (flexibility and future growth)

Superior salmen from the
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Smolt

Seawater

Vessels - Treatment

Vessels - Transportation

Primary processing

VAP (Secondary processing)

2018 2022 2026

planned later
expansion

F

0 50 100 150 200 250 300 350 400 450

Capacity - Thousand tonne HOG equivalent

2026 m2022 w2018
24
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PRISMETINGAR KOMANDI ARINI - LAGT UTBOD

« Komandi 2 arini veentast lagt
utbod av laksi

 Inflation saman vid lagum utbodi
vidfagrur veentandi haeqri prisir

 Rekord gking i kostprisi
vaentast at ala laks, serliga
vegna dyrar fodur ravgrur
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765 765 25%

20%

58.7 3593 270 57.4

532 15%

L 402 41.3 109

375

L

%

30.3
247 256 Sies
%
5%
10%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022 2023E 2024E
N Salmon price spot (NOK/kg) Supply growth %) (RHS)

|

Kelda SpareBank1 SpareMBRgglgo
SECTOR Update 02-02-2023
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NYGGIR AKTORAR SOSUM LANDALING TAKA KAPPINGINA UPP

Kostnadur hja landaling liggur ajavnt og kanska nakad hagri enn “vanlig” sjoégv aling

« Kostnadirnir a talvuni er meting e
fyri 2028 s
* Metingin er gjgrd av ,SpareBank1, o
og ikki felggunum sjalvum
v ., . 70.0
« Kostnadirnir hja landaling 62.8
vaentast stadugir 60.0 s
. . 50.0 '
» Landaling hevur fyrimun av at 50.0
vera teettari marknadinum
40.0
30.0
20.0
10.0
0.0
ANDF Kvalnes 1 Salmon Evolution Mordic Agua Partners Atlantic Sapphire Traditional farming
Norway
Kelda SpareBank1 SpareMBRgglg o

SECTOR Update 02-02-2023

26
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UTBODSQKING FRA LAND ALING OG OFFSHORE ALING KOMANDI ARINI

Helst verdur talan um munandi
gkta aling naerri marknadinum

« USA

* Kina

» Sudur Evropa
* Mideystur

Eftirspurningurin eftir laksi
gktist 5-8% arliga seinastu 10-
20 arini

4.6m tons i 2030 (5.5% CAGR)

Eini 700-800 tus tons veentast
fra land- og offshore aling

Superior salmen from the
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Jkingin av Utbodi fra nyggjum alihaettum vaentast komandi arini at vaksa munandi

5,000

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

M Traditional growth (3.5%)

2010 2011 2012 2013 2014 2015 2016 2017 2018 20195 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Demand growth (5.5%)

Kelda SpareBank1 SparerEg‘rElTIg 0
SECTOR Update 02-02-2023
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PROPOSED ADJUSTMENTS TO THE FAROESE REVENUE TAX

Proposed revenue tax adjustments from 2023

Main changes

« Current tax introduced in 2014
* Reduced tax with low salmon prices o
* Increased tax with higher salmon 10,0% e
prices with 2 new tax levels (7.5% and — = = Proposed tax |
10.0%) 76 NOK :
!

8,0%
e CUrrent tax

» The thresholds (price per kg) for each
tax level will be based on an annual
revision of farming costs, hence
accomodating for cost inflation

6,0%

Revenue tax

4,0%

I

)

|

*  Effective from 2023 45 NOK 56 NOK :
j e eed Reduced tax

* No revenue tax on premium 2,0% !
|

Increased tax

0,0%
30 40 50 60 70 80 90 100 110

Nasdaq price (NOK/kg) *

* For tax puropose, the price is calculated in DKK

The proposal has not yet been passed and the Government lost majority.

New election to the Parliament on 8th December 2022
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SHARED VALUE GENERATION

Use of profit

+ Taxes
 Dividends

Investments Dividend
* Investments in future growth in growth

Superior salmen from the

FAROE ISLANDS



\i/

it e 1

SKATTUR - HVAT ER RAETTA LIKAVEKTIN ELLA JAVNVAGIN?

BUSINESS CYCLE

Peak

Peak

Recession

Recession

Real |  Expansion HEg———

Trough

Trough

Time

30
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HEALTHY LIVING
ALIVINNAN ER IKKI EIN TILFEINGISVINNA

Framleidsluvinna Tilfeingisvinna

Yvirlit yvir ognarjerd og kongsjerd

3
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ALIVINNAN ER EIN FRAMLEIDSLUVINNA

HEALTHY LIVING

Smolt

FOOur .
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FramleiOsla

»

Laksur
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, HEALTHY LIVING
ALIVINNAN ER FOROYA STORSTA UTFLUTNINGSVINNA

ARIK

Utﬂutningur av alifiski ARIK o Alifiskur, sum % av samlada vgrudtflutningi Fgroya i virdi S
kelda: www.hagstova fo
i mill kr

kelda: www.hagstova.fo

50,0
5000
45,0
4500
40,0
4000
350
3500 |
300
3000 -
2500 - ® 250
2000 - 20,0
1500 - 15,0
1000 - 10,0
500 - i 5,0
0 1984 | 1995 | 1996 | 1597 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2000 | 2011 | 2002 | 3013 | 2014 | 2005 | 2006 | 2017 | 2018 | 2018 | 2020 | 2021 00 1993 | 1094 | 1985 ‘ 1996 | 1997 | 1998 | 1998 | 2000 | 2001 | 2002 | 2003 | 2008 | 2005 | 2006 | 2007 ‘ 2008 | 2009 ‘ 2010 | 2011 | 2012 | 2013 | 014 | 2005 | 2016 | 2017 | 2018 | 2019 |2mn 2021 ‘
—mmw| 406 | 233 | a6 | a5 | as1 | ga7 | @m0 | 992 | 943 | @65 | 62 | 488 | 473 | 593 | 63 | 137 | 1408 | 1626 | 1814 | 2as5 | 2950 | 7R | 3661 | 3868 | 3347 | 4041 | 3317 | 4493 [ 233 [ 105 [11s [ 50 [ame [ 153 [ 270 [ 232 [230 | 222 [ 246 [ 206 | 135 [ 132 [ 146 [ 222 [ 326 [ 200 [301 [ 330 [w0e [ 70 [ a1 [ a60 [ ass [ a7 [ 022 [ 305 [ 457 |

34
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\/ traﬂ:O\’Um 2022-2026: STORUR V@KSUR i SKATTI FRA ALIVINNUNI HEALTHY LIVING
aks TOKUGJALD, PARTAFELAGSSKATTUR & KAPITALVINNINGSSKATTUR

Inntgka Landskassans fra alivinnuni

Pris/

kostn 40,00 47,00 54,00 62,00
21,00 595 783 970 1.184

Skattur fra alivinnuni 600 mDKK 1 2022 B o o e e

Tpkugjald, partafelagsskattur og kapitalvinningsskattur 3900 213 363 548 760

Sannlykt 600 - 732

Samladur skattur [mio DKK]

Pris/

mongd 40,00 47,00 54,00 62,00
100 317 503 689 902
110 348 553 758 992

Skattur fra alivinnuni 900 —-1.100 mid i 2026

130 411 653 895 1.172

Ta tekan fer upp til 150 kt 140 443 704 964 1262

150 475 754 1.033 1.352

Sannlykt 900 - 1.099

Lutfall i landskassan av vinningi

Pris/

kostn 40,00 47,00 54,00 62,00
21,00 45% 43% 42% 41%

S ka tta | U tfa | | 27,00  50%  46%  44%  43%
, 33,00 65%  51%  47%  44%

Vanta ﬂdl 42% - 52% 39,00 304%  65%  52%  47%
Sannlykt 42% - 52%
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DYNAMIC EFFECTS & OUR FOOTPRINT IN THE FAROESE ECONOMY HEALTHY LIVING
SIGNIFICANT JOB OPPORTUNITIES, LOCAL PURCHASES AND VALUE CREATION

Since 2016, Bakkafrost has:

@5

Bakkafrost Faroe Islands — Purchase from Faroese suppliers Bakkafrost Faroe Islands - Salaries and employees o e
.s.ui
®121
2.500 80% 500 1.200 0o
v 70% NN
2.000 / o 7 1o = e
60% 400 7 °:
™ /
1500 é 50% o / 800 >
7, a0% 7/
/ / 600 o
_ 1000 7 30% < 200 7 o o
< < /
a / 20% e 7, 400
€ 500 / 0 E / - 1
/ 10% 100 é 200
0 Z 0% é o
2016 2017 2018 2019 2020 2021 2022 0 < 0 oy
burehase from £ | | 2016 2017 2018 2019 2020 2021 2022 UL
mmmm Purchase from Faroese suppliers - tota o1
mmmm Salaries and personell expenses ==Employees (full-time equivalent) o

= Pyrchase from Faroese suppliers - %
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BAKKAFROST ER i ALTJOPAD KAPPING

HEALTHY LIVING

Altj662ad sola

Kappast vid

FARUL ISLANUS
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SKULDIN ER VAKSIN MUNANDI HEALTHY LIVING
FER AT VEKSA ENN MEIRA KOMANDI ARINI

Netto-rentuberandi skuld
3.000

2.500

2.000

X
X
o)
£ 1.500
1.000
500 I I

2017 2018 2019 2020 2021 Q3 2022
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HEALTHY LIVING
FUTURE GROWTH = INCREASED RISK AND SIGNIFICANTLY MORE CAPITAL NEEDED

Four main routes to Growth avenues in salmon farming

growth

Conventional
Closed/Semi-closed
Offshore
Land-based

Capital intensity Capital intensity Capital intensity Capital intensity
High incl. new license High in current framework High High
Growth potential Growth potential Growth potential Growth potential
Limited Uncertain High High
Biological risk Biological risk Biological risk Biological risk
Low Medium Medium? High?

Source: ABG

SUNDAL COLLIER

Superior salmen from the
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Conventional salmon farming/
possible with FTS®

Areas where HFS' production technology
can be used

Areas where offshore salmon production
is possible

. Source: EY The Norwegian Aquaculture Analysis 2020, Undercurrent News, companies, ABG Sundal Collier
SO u rce . ABG 1) *Flow-through system (FTS, hybrid flow-through system (HFS) and recirculating aquaculture system (RAS) are different production technologies used in land-based salmon
SUNDAL COLLIER farming. While facilities using FTS and HFS are dependent on being placed near the coastline, RAS is not.
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TRYGGAR KARMAR?

HEALTHY LIVING

Finansavisen logginn =

2.300
permitteringsvarsler -
fer lakseskatten

Naer 2.300 personer i laksenaeringen fikk
varsel om at de ville bli permittertilgpet av
de farste ni manedeneiiar.

Slar alarm: - Milliarder

forsvinner

Ny rapport hevder at lakseskatten vil
kansellere miljgprosjekter verdt mange
milliarder i oppdrettsneeringa. 1450 arsverk
er ogsa i spill, slar rapporten fast. Sp star pa
sitt: - Grunnrenteskatten blir innfort, sier

Geir Pollestad.

Superior salmon from the

FAROE ISLANDS

E24| o

Lakseskatten

Flere laksejobber i
fare: —
Kontraktmarkedet er
dadt

Sjefene for Norges to stgrste
oppdrettere fortviler over at
grunnrenteskatten ikke baseres pa
faktiske laksepriser. Det rammer na
videreforedlingsindustrien, der de
fleste arbeidsplassene er.

Finansavisen [[Q3 tozzm =

Lakseskatt har
frosset investeringer
for 35 milliarder

Den foreslatte lakseskatten har fert til
fullstendig investeringsbrems langs
kysten. - Skatteforslaget fra regjeringen
har skrudd av motoren, sier Kristin
Langeland i Sjgmat Norge.

E24 o

Lakseskatten

Salmar varsler
permittering av 851
ansatte

Selskapet sier det i hovedsak skyldes
at regjeringens forslag til ny
lakseskatt har «gdelagt markedet for
langsiktige fastpriskontrakter».

Laksegiganten Leroy
har sendt
permitteringsvarsel til
339 ansatte - gir
regjeringen skylden
Oppdrettsselskapet Lergy har sendt ut

permitteringsvarsel til 339 ansatte i
Norge. Leray-sjefen gir regjeringen

& bygdebladet.com

Lakseskatten: - Det er
ingen som vil investere i

nzringa no

Dei nye forslaga til skatt pa opp-
drett har provosert mange. Ogsa
Hofseth International. - Regjeringa
kan umogleg forsta kva dei gjer, og
kommunane langs kysten skjgnar
ikkje kvifor. Det er ingen som vil in-
vestere i naeringa no, meiner Roger

Hofseth.

E24 o

Nytt lakseselskap
varsler
permitteringer: -
Svarteste dageni
mitt arbeidsliv

Romsdal Processing vil permittere 94
ansatte fra 1. januar.
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VINNINGSBYTI ER "RENTAN” VIT GJALDA iLEGGJARUM FYRI TEIRRA KAPITAL

HEALTHY LIVING
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16,0%
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HVAR ERU FGROYSKU PENSIONSPENGARNIR?

HEALTHY LIVING

Superior salmen from the

FAROE ISLANDS

+ 32 Folketrygdfondet
+ BE New York City Employees Retirement S...
+ BE New York State and Local Retirement S...
+ B2 Kommunal Landspensjonskasse
B Florida Retirement System Trust Fund
+ EE The California Public Employees' Retire...
+ 3= Storebrand Livsforsikring AS
+ EE |JMC Benefit Board Inc
+ B2 Equinor Pensjon
+ = Telenor Pensjonskasse
+ BE General Electric Pension Trust
B California State Teachers' Retirement S...
2= MP Pensjon PK
+ E& Strathclyde Pension Fund
+ BB Larernes Pension
+ B2 Equinor Insurance AS
I | Fonds de Réserve pour les Retraites

+ o APG Asset Management

Betri Pension: 100% uttanlanda

Liv: 72% uttanlanda

ti= Nordnet Livsforsikring AS

2= Esso Pensjonskasse

BE= Washington State Investment Board
25 West Yorkshire Pension Fund

BE= Pension Reserves Investment Trust Fund

B State Teachers Retirement System Of O...

BE State of Wisconsin Investment Board
BE BM 401(K)

BE Alaska Permanent Fund

8= Kristiansand kommunale pensjonskasse

== Elo Mutual Pension Insurance Company

BE | o5 Angeles City Employees Retirement...

2= Ibm Konsernpensjonskasse

gI= Skien Kommunale Pensjonskasse

2= DNB Livsforsikring AS

® Government of Japan Pension Investm...
B Maryland State Retirement And Pensio...
BE |ndiana Public Retirement System

2= Bergen Kommunale Pensjonskasse

(kelda: almennir roknskapir)
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VINNINGUR, ILAGUR, SKATT/GJALD OG VINNINGSBYTI HEALTHY LIVING
NEGATIV JAVNVAG

6.000
5.000

4.000

3.000

2.000

mDKK

1.000

-1.000

-2.000

-3.000
Vinningur adrenn skatt og tekugjald ilogur Partafelagsskattur og tekugjald Vinningsbyti
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GROWING IN THE FAROE ISLANDS AND SCOTLAND HEALTHY LIVING
ENABLED BY LARGE SMOLT — LATER BY NEW TECHNOLOGY

ON SHORE PRODUCTION IN SEA OFFSHORE
CLOSED/SEMI CLOSED/SUB SEA
Large Smolt Strategy SYSTEMS

- Reduced biological risk

- Increased production efficiency

- Enables growth

FRESHWATER STAGE [JJi] IN FJORD SEA STAGE FALLOWING THE FJORD orFrsHORE SEA STAGE [}

FARMING AND FALLOWING CYCLE
2 3 4 5 ] 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 Y] 23 24 25 26 27 28 29 30 3 32 |

L2 s e s e [ e ] o ol ln

MONTHS | 1

L NEW g |2 (3 [« s lo el luofulnlnluls e lols]
1

S
AN% reduction in fiord sea stane

(12 fs (e s Jelae]ofulnlalolu]s]eln o]

N _
60% reduction in fjord sea stage
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HATCHERY EXPANSIONS - FAROE ISLANDS
INCREASING HATCHERY CAPACITY FROM 15 TO 23 MILLION AT 500G

« The Strond hatchery has significantly increased smolt capacity

» Large smolts grow strongly after release Onavik (2025)
2.4m smolt @500g

* Very low feed conversion rate

Glyvradal expansion (2024)
0,3 => 3.8m smolt @500g

R e T

Norétoftir expansion (2024)
2.3 => 5.3m smolt @5009g

Strond 2020
9m smolt @500g

Existing hatcheries at Vidareidi, Gjogv and Husar
3.3m smolt @500g

Superior salmen from the

FAROE ISLANDS
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LARGE SMOLT — STROND, FAROE ISLANDS HEALTHY BUSINESS
EXPANSION

2020 - 2021 2022 -
Scaling up Full scale production

2016 - 2019
Construction

Expansion:

* Volume 29.000 m3
Total Capacity:

* 9 mio smolt a 500¢g

51
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LARGE SMOLT - FAROE ISLANDS HEALTHY LIVING
NORDTOFTIR EXPANSION

Expansion: | =
* Volume 12.000 m3 e =T =
Add. Capacity:

3 mio smolt a 500g
Total Capacity:

5,3 mio smolt a 500g

52

Superior salmen from the

FAROE ISLANDS



Y/

““““““ Se00

LARGE SMOLT - FAROE ISLANDS HEALTHY LIVING
GLYVRADAL EXPANSION

* Building 8.500 m2
 Volume 14.000 m3

« Capacity: 3,8 mio
smolt a 500g

53
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LARGE SMOLT - FAROE ISLANDS

ONAVIK HATCHERY
2022 2023 2024 | 2025

* Building 8.500 m2
 Volume 10.000 m3

« Capacity: 2,4 mio
smolt a 500g

54

Superior salmen from the

FAROE ISLANDS



Y/

BAKKAFROST

....... )
OUR ROUTEMAP TO LARGER SMOLT IN SCOTLAND HEALTHY BUSINESS
GROWTH; TRANSFORM

2021 2022 2023 - 2024 2025 -

Scaling up Full scale production

Construction

CROV IR 2E R
= Applecross, under construction 36,000 m3 Current = 5Yrs
= Potential site no 2, identified, 36,000 m3 HATCHERIES
negotiating
7 Sites 2 / 3 Sites
. Poten.tlall site no 3, identified, Capacity 10.7k m3 Capacity to 64k+ m3
negotiating
6.0m @ 85g 18m+ capacity @ 500g
55
Superior salmen from the
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LARGE SMOLT - APPLECROSS, SCOTLAND HEALTHY BUSINESS
EXPANSION

2022 2023 - 2024 2025 -
Construction Scaling up Full scale production

yi\ry

Expansion:

* Volume 29.000 m3
Total Capacity:

* 9 mio smolt a 500g

Superior salmen from the
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NEW BROODSTOCK FACILITY IN SKALAVIK

= Still waiting for authority final approvals to start
building proces

= Hope to start building proces in 2023

= Production capacity: 70 — 100 million eggs of own
strain eggs

Superior salmen from the
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FISH MEAL, OIL AND SALMON FEED HEALTHY LIVING
ILLUSTRATION OF PLANT DEVELOPMENT TO MEET REQUIREMENT
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FISH MEAL, OIL AND SALMON FEED HEALTHY LIVING
ILLUSTRATION OF PLANT DEVELOPMENT TO MEET REQUIREMENT
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DYNAMIC EFFECTS & OUR FOOTPRINT IN THE FAROESE ECONOMY
SIGNIFICANT JOB OPPORTUNITIES, LOCAL PURCHASES AND VALUE CREATION

Since 2016, Bakkafrost has:

Bakkafrost Faroe Islands - Salaries and employees

Bakkafrost Faroe Islands — Purchase from Faroese suppliers

2.500 80% 500 1.200
/
70% /
2.000 — 400 / 1000
60% /
, / 800
1.500 % 20% 300 /
/ 40% / 600
S 1.000 3 200 /
. % o . / 400
/ 20% /
500 / 100 / 200
/ 10% /
0 % 0% 0 A 0
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
mmmm Purchase from Faroese suppliers - total ~ =====Purchase from Faroese suppliers - % mmm= Salaries and personell expenses —Employees (full-ime equivalent)
60
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OUR FOOTPRINT IN THE FAROESE ECONOMY
JOBS IN RURAL AREAS

Locations with activity Employees’ residential municipality

= — @25
= =
o O
O Y, @29 1 @38
86y s o”§ & p
: = @141
HAVSBRUN ®) o) @121
o © @69
57
& Q 92 2 ..371
39
OO Y O o2 @ 105
el
o} 2
ol ny G i
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o HEADQUARTERS @139
e o4
o1
@ @3
O o
@9
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O 911
0] @55
®20
Operations under construction
_ 61
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WE PRODUCED

725 MILLION
MEALS

IN 2022




WE GENERATED

DKK 740 MILLION
IN TAX

=16 NOK/KG

IN 2022

(FAROE ISLANDS IN DKK)
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AVKASTID ER EITT URSLIT AV STORUM ILOGUM HEALTHY LIVING

Margin per kg [op.ebit dkk per kg] Bakkafrost investments 2013-2021

1.800 16,00
.00 1.600 14,00
30,00 —
’ 1.400 12,00
25,00 1.200 =)
c 10,00 o
20,00 2 1.000 B
€ 800 =
10 O o 6,00 g
10,00 600 i
5,00 400 400 E
200 2,00
c nr 2011 Z012 2013 2014 2015 201e 2017 2018 2019 2020 2021
-,00 0 0,00
2013 2014 2015 2016 2017 2018 2019 2020 2021
— Q)' : ':."' : 7 o - - r_-,'_ mar ! "’_- 'r_' S i
BAKIAFC s NRS e Historical investments Investments per kg (DKK)
— |0 - O] @ ee—-—— Average

Source: Annual reports

Bakkafrost er tann alifyritgkan, sum hevur gjgrt starst ilggur fyri hvert framleitt kilo
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SUPERIOR
SALMON
BURGERS

2 pieces
,,,,,,

HEIMLAND

NIDP DIND |WIYN [IN70 17'D
SUPERIOR QUALITY SALMON FROM THE FAROE |SLANDS

SPURNINGAR?
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