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Disclaimer

Cautionary note regarding forward-looking statements

This presentation is the managements summary, it includes forward-looking statements that reflect the Company's current views
with respect to future events and financial and operational performance. These forward-looking statements may be identified by the
use of forward-looking terminology.

These forward-looking statements are not historic facts. The forward-looking statements are not guarantees of future performance.
The Company's actual financial position, operating results and liquidity, and the development of the industry in which the Company
operates, may differ materially from those made in, or suggested, by the forward-looking statements.

The Company cannot guarantee that the intentions, beliefs, or current expectations upon which its forward-looking statements are

based will occur.

By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties, and assumptions as
they relate to events and depend on circumstances that may or may not occur in the future. Because of these known and unknown

risks, uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking statements.

These forward-looking statements speak only as at the date on which they are made. The Company undertakes no obligation to
publicly update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise.
All subsequent written and oral forward-looking statements attributable to the Company or to persons acting on the Company's
behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this

presentation.
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Introduction to Arctic Fish

Leading salmon farmer in Iceland

= Arctic Fish is one of the leading salmon farmers on Iceland, situated in the West Fjords of
Iceland with favourable conditions for fish farming — the Company was founded in 2011 and is
now listed on the Euronext Growth Market in Oslo.

= The growth has been steady, with challenges, but the company has gradually positioned itself
as a pioneer in salmon farming using industry leading technology in smolt production and
competitive seawater production.

= The West Fjords is known for its pristine nature with optimal seawater conditions. Low farming
density and high growth potential. Arctic Fish has an attractive license portfolio with licenses
in all of the farming areas and pending applications in the final stage.

= Annual sales have been growing exponentially since the first harvest in 2019 and our largest
year was now this past 2021 with 11500 tonnes.

= Known for pristine nature with optimal seawater conditions, low density and high growth
potential — costs already at Norwegian peers’ levels and expected to decrease as scale effects
increase.
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Timeline

Arctic Fish was founded
Trout farming and the processing of white fish was
started

Jerzy Malek, the founder of Morpol and Milarex, became
a part-owner

[

Construction of smolt hatchery in
Nordurbotn was initiated

CL

NRS acquired 50% of the shares in

2017 Arctic Fish ehf.

T

First salmon smolt
released to sea

CL

The first stage of the hatchery was
completed

:

The first salmon was harvested in January

3,300 tonnes of HOG salmon was
harvested during 2019

<L

7,400 tonnes of HOG salmon was
harvested during 2020

T

The Company was listed and started trading at
Euronext Growth Oslo on the 19th of February.

11,500 tonnes of HOG salmon was
harvesting during 2021

V!
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Stable and strong cost performance over time

Historical production cost development and medium-term target
NOK pr. kg (HOG)
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o) Biological performance

@ Operational efficiency

€©) Primary processing

= A new facility will decrease cost and
secure sufficient capacity

= Increased size of smolt is expected to = Constant improvements and
improve survival rate and decrease economies of increased knowledge

Arctic Fish expects to i P P
i production time. i i e.g., in feeding and fish health i i

stabilize and decrease
production cost
through:

= |ncreased and stable volumes with full

= Expansions and improvements in the = Full control of harvesting capacity will ; -
control on harvesting capacity

RAS facility will lead to better optimize timing both with regards to
utilization and fish health the market and the production in sea
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Integrated value chain with excellent hatchery and
sea site locations

= RAS smolt facility in Nordurbotn

(Talknafjordur)

= Hatching/start feeding capacity

of 10-12 million per year

= Total annual current smolt
capacity of 3,6 million smolt

= Expansion ongoing to increase
up to 5 million Smolt pr year and

bigger size

A good license portfolio in
different fjords to be able to
alternate the production to
minimize biological risk.

Area based “All-in, all out” has a
proven a documented track
record

Harvesting/processing of the
salmon is completed currently
through a service agreement.

Committed investments and
ongoing construction and
installation of a new harvesting
plant.

seabern

iIcebern :-

= Arctic Fish has a partnership
with Seaborn (a major
distributor of Norwegian and
Icelandic salmon)

= Seaborn is the logistics handler
and distributes and sell the fish

= The product is sold under the
ICEBORN brand

= Sales and marketing strategies
are based on Icelandic identity
and branding to achieve price
premium
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Arctic Fish positioned to achieve a price premium ahead

Arctic Fish achieves higher weights than industry average High product quality and superior share

Arctic Fish average weight vs. avg. NO (kg HOG) = +10% average price = Arctic Fish is achieving Arctic Fish achieved average Superior share
5.0 premium on 5-6kg a high share of 100% | 97% 96%
5.0 48 salmon vs 3-4kg salmon’ Superior classification 93%
. = Arctic Fish delivers larger = The color of the 5 90%

45 5 fish than average in company’s salmon is 90%

: 4.3 Norway, reaching a high radiant and of premium

of 5,04 average weight in quality
4.0 2021. 80%
‘ 70% ‘/
2019 2020 2021 Norway’ p(/ctICFISh, 2019 2020 2021 Norway :
¢

Positioned to
achieve
active prices
its salmon

Improved negotiation position with increased scale

T P | g

The company is

: Higher volumes will lead Better price
currently harvesting . S N
_ to higher supply of fish to negotiation position is
30 ~ 35 weeks pr. year the market, and the expected as a result of

Could be harvesting
every week of the year
if capacity was
sufficient

Company can offer more the increased volume
reliable and frequent
product deliveries

Farmed in pristine nature

L] Source: Company, PwC Sjgmatbarometeret 2019
- 1NASDAQ Salmon Index (EUR / kg)
2Mowi and Grieg Seafood 2019 weighted volume average (from annual reports, other players do not report superior share)
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A robust and strong sustainability profile

Ry Certifications
asc

First of its kind hi-tech smolt facility TR o
with 100% green energy’ o

All sites ASC certified

All Icelandic attributes preserved; low
sea temperature and density

¢

= All fish sold and all sites in use have been ASC certified or accepted certified since

No antibiotics have ever been used 2016

f\ on Arctic Fish sites

= The Company was the first salmon farmer from Iceland to receive an ASC certification

Committed to people Committed to customers Committed to nature
Ethical guidelines / Product Certification / Prevent escapes /
Healthy and safe seafood / Sea lice management /
Healthy, safety and /

environment
Sustainable and efficient /

Education and development / fish feed

Source: Company
lceland’s energy production is about 73% hydropower and 27% geothermal power
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Ongoing Growth Projects

Increased smolt
capacity

gD

1

i‘i

The hatchery has a proven record of
smolt production, with roughly 12
million smolt having been produced at
the hatchery since 2017.

With the planned expansion, the smolt
capacity will be ~1,000 tonnes ~ 5
million smolt at ~ 200 grams.

Project on track,

Existing smolt production can facilitate
17.5kt HOG salmon production volume
with planned expansion increasing
capacity to ~25kt HOG to meet future
expected licenses.

Increased harvesting
capacity

2

Current harvesting limitations have been
addressed with a purchase and
construction of a brand- new facility.

The project has interest from other
farmers that want to secure services
from the new planned facility, this can
create more economies of scale.

Ongoing
construction and
will be ready for
operation in first

half of 2023

Ongoing work in the quarter to design
and optimize the facility, secure capacity
to lower the current high harvesting
costs to competitive levels.

Overall target is to substantially bring

down the cost levels of harvesting from
2023 onwards.
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capacity Ongoing progress in the Smolt expansion

1 Increased smolt

= An addition to our existing farm in
Talknafjordur

= RAS technology enables us to control a
challenging water quality better with the
purpose to secure smolt quality and high
survival rate at sea

= Expansion will make us able to produce
bigger smolt with shorter production time in
sea

= Local smolt production secure short transport
to sea and less stress for the smolt

= Extension is 5000m2 and gives a total of
16000m2 and 13500m3 tank capacity

= The expansion includes a new generator
station with the capacity of 4200 kVA to
secure back up.
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2 Increased harvesting Ongoing progress for new harvesting plant

capacity

Commentary Layout

= Design criteria aims at securing a capacity of 50.000 tonnes per year
on single dayshift with additional extension possibilities.

= The facility will fulfil our internal needs and additional external growth
opportunities with volume from other producers. Overall harvesting
demand will with this addition, secure sufficient capacity for the
Westfjords.

= Cost efficient investment approach, where add-on process
equipment will secure relevant capacity in line with existing growth
plan and volumes.

= The strategic location related to logistical efficiency and solutions will
strengthen and create new and better market opportunities.

_______.----llIlll.||.|...l.llllIIIIIIIIIIIIIIIIIlllllll||IlIIIIIIIIIII-----_______

Suitability of the location Harvest volumes forecast

Low biological risk for production areas 24.0

15.0

Proximity to sea cargo solutions Y 115 10.6 13.0

3.3 - .

2019 2020 2021 2022E 2023E 2024E 2025E flLicenses Licenes

Area for VAP, freezing and box factory available

XN X X

Developed labor market and supply industry
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Licenses enabling growth and production potential

Licenses and applications are well positioned for future growth

With |0cati0ns in dlfferent fjords Arnarﬁb'rdur
® A license for 4.000 tonnes /

received in Q1

In thousand tonnes (MAB)

Current license applications

@ Isafjaréardjup ‘
Ad(ditional license for 4.800 tonnes °

Onnundafjordur
@ Inquiry for a new application

dl | -
- >
All license applications includes
fertile salmon
Capacity with current Pemljin% agpl{;c_:gations Capacity if granted
licenses (MAB) as of safjaroadjup all applications (MAB)

31.3.2022

1: 5.3 thousand tonnes MAB for Trout farming that is in the process of being converted to salmon
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Large portfolio of salmon licenses that are well positioned

A strong position with licenses and sites in all Holds the biggest part of licenses capacity in
available farming areas in the Westfjords the region

» |n a position to increase the licenses capacity of fertile
salmon during this year, with our pending application in
Isafjordurdijup.

@ Arctic Fish sites

Pending applications = Majority of the license's capacity in the existing risk

assessment is expected to be taken hold on during this
year.

. 7% -
G K7
’%%/7;“ Bolungaryik \.\ * Further licenses increase are expected to be
(o) . .
%, U connected to an updated legislation
\S
P Tonnes Shares of licenses capacity in the region
s (\ = / / 30,000
\w 25,000
%, “x\ i
o West Fjords 20,000
A /O/a
@'ﬁS‘/\, -
765, 15,000

%,
% w 10,000
L J 5,000

N

Arctic Fish Peer 1 Peer 2

ﬁ\rctlcFlsh



Thank you
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