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IMPORTANT INFORMATION

IMPORTANT INFORMATION
This presentation (the "Presentation") has been produced by Atlantic Sapphire ASA (the "Company") exclusively for information purposes. This Presentation has not been approved, reviewed or 
registered with any public authority or stock exchange. This Presentation is not a prospectus and does not contain the same level of information as a prospectus. This Presentation is strictly 
confidential and may not be disclosed, in whole or in part, or summarized or otherwise reproduced, distributed or referred to, in whole or in part, without prior written consent of the Company. To the 
best of the knowledge of the Company and its Board of Directors, the information contained in this Presentation is in all material respect in accordance with the facts as of the date hereof, and 
contains no material omissions likely to affect its import.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates or intends to 
operate. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", expects", "predicts", 
"intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, 
opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to 
differ materially from any anticipated development. None of the Company or any of its subsidiary undertakings or any such person's officers or employees provides any assurance that the 
assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or 
the actual occurrence of the forecasted developments. The Company assumes no obligation to update any forward-looking statements or to conform these forward-looking statements to our actual 
results. Furthermore, information about past performance given in this Presentation is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future 
performance. No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, 
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither the Company nor any of its parent or subsidiary 
undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document. Actual experience may differ, and those 
differences can be material.

By reviewing this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your 
own analysis and be solely responsible for forming your own view of the potential future performance of the businesses of the Company. This Presentation must be read in conjunction with the 
recent financial reports of the Company and the disclosures therein, as well as other public disclosures made by the Company. The distribution of this Presentation may in certain jurisdictions be 
restricted by law. Persons in possession of this Presentation are required to inform themselves about, and to observe, any such restrictions. No action has been taken or will be taken in any 
jurisdiction by the Company that would permit the possession or distribution of this Presentation in any country or jurisdiction where specific action for that purpose is required.

This Presentation does not in itself constitute an offer to sell or form part of, and should not be construed as, an offer or invitation for the sale or subscription of, or a solicitation of an offer to buy or 
subscribe for, any shares or other securities in any jurisdiction, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, 
commitment or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company.

This Presentation must be read in conjunction with the stock exchange release to which it is attached.

By reviewing this Presentation, you agree to be bound by the foregoing limitations.

This Presentation speaks as of June 9, 2022. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create 
any implication that there has been no change in the affairs of the Company since such date. The Company does not intend, and does not assume any obligation, to update or correct any 
information included in this Presentation. This Presentation shall be governed by Norwegian law, and any disputes relating to hereto is subject to the sole and exclusive jurisdiction of Norwegian 
courts, with Oslo District Court as legal venue.
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Corporate Overview 
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World Class Technology Innovation Targeting The Largest Market For Salmon

Innovation Center, Denmark

Large Scale Production Facilities, South Florida – US

 2.4 kt HOG1 annual production ‘commercial pilot’, on the west coast of Denmark
 Technology development leveraging more than 9 years of innovation strictly focused on 

managing full-cycle land-raised salmon production
 Fire on September 15, 2021 severely damaged the facility, insured at book value

 220 kt HOG production facility under development
 Sole, in-market BluehouseTM producer at scale
 Strategic intellectual property roadmap established, with first patent secured
 Headquartered in Miami, FL

Founded in 2010. Listed on the Oslo Stock Exchange (OSE: ASA; OTCQX: AASZF), Norway

1 HOG - Head-on-gutted (the same as “GWE”), a standardized industry-known weight measure, assumed to be 83% of the weight of a live fish
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Global Salmon Trade Patterns1
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LatAm kt
Harvest 978
Market 194

North America kt
Harvest 178
Market 634

EU kt
Harvest 273
Market 1,201 Asia kt

Harvest 34
Market 668

Oceania kt
Harvest 84
Market 79

5-8 days

Russia kt
Harvest 43
Market 139

= High freight cost, large carbon footprint, reduced product shelf life

Norway, Faroe 
Islands, Iceland kt

Harvest 1,522
Market 55

Trade Patterns For Salmon Are Characterized By High Freight Costs And A Large Carbon Footprint

1 Source: Kontali (Salmon world 2020, wfe, all salmonids).
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BluehouseTM Infrastructure

From Egg To Plate – BluehouseTM Fully Controls Key Drivers Of Production Cycle, 12 Months Of The Year
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Egg hatchery

Juvenile tanks

Smolt tanks

Growout tanks

Filtration system

1

2

3

4

5



|

Pacific Ocean

Atlantic Ocean

5¢

11¢

10¢

7¢

7¢

14¢

6

Location Rationale – Miami, Florida
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Areas with salmon diseases Difficult areas to receive large scale discharge water permits1

¢ / kWh power price Areas with wild salmon

1Based on management experience.
2Source: Management estimates based on data from U.S. Energy Information Administration.

Discharge water – Unique geology to 
sustainably discharge salt water in quantities 
required to scale

Intake water – Highly productive aquifers 
with stable, high quality salt and fresh 
groundwater

Electricity prices – Historically among the 
lowest in the US2

Logistics – US import salmon hub, 
established logistics & knowledge in place

Labor – Accessibility to high quality labor

1

2

3

4

5

As With Conventional Net Pen Farming – BluehouseTM Farming At Scale Requires Certain Natural Given Conditions

Atlantic Ocean
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US Water Infrastructure

Why South Florida is ideal for Bluehouse salmon farming
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Florida Provides Unique And Incomparable Water Infrastructure Conditions For BluehouseTM Production At Scale1

1 Based on management knowledge and experience.
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Vertical Integration Opportunities
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The US BluehouseTM Platform Presents Broad Strategic And Operating Leverage Opportunities 

 Identified opportunities expected to increase efficiency and new revenue streams, while maintaining core focus on fish farming 
 To be achieved through third party relationships, joint ventures, and including off-balance sheet financing opportunities

BluehouseTM vertical 
integration opportunities

Secondary 
processing

Sustainable 
power 

Feed 

Value-added 
ingredients

Broodstock

Biogas

Oxygen

Packaging 
material
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Monthly Update 
May 2022
June 9, 2022
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Under Stable Conditions, Biomass Gain Of New Batches Is Increasing Steadily

Biological Performance

Highlights of the month
 New Batches continue to perform good and represent 

all the net biomass gain in 2022

 May 2022 harvest volume of ~140t HOG

 Expect low June harvest due to installation of new 

filleting line

 Improved processing yields and lower cost

Water quality
 A necessary repair of a well pump caused instability in 

water salinity, resulting in reduced feeding the two first 

weeks of May

 Feeding, water quality and appetite has been good 

thereafter

Biomass gain1, 2, 3 development

1 Biomass gain: Estimated net change in standing biomass in the period, adjusted for actual harvest volumes. Includes any culling or mortality.
2 2022 biomass gain for Initial Batches: Elevated mortality and harvest weight deviations on the Initial Batches contributed with a negative biomass adjustment, which is excluded from 
the biomass gain development overview. In May ‘22, the negative biomass adjustment was 37t RLW.
3 April 2022 biomass gain was adjusted downward by 20t RLW compared to the figure in the April 2022 Monthly Update.

Monthly Update – May ‘22

405 380

100 150 100 140 140

195

620

940

50
100 200 160

260

300 330 310
400 430

0

200

400

600

800

1,000

Q3 '21 Q4 '21 Q1 '22 Aug '21Sept '21Oct '21 Nov '21Dec '21Jan '22 Feb '22Mar '22 Apr'22 May'22

To
ns

 R
LW

New Batches
Initial Batches



|11

Focus Is On The New Batches

Biological Performance – New Batches

Batches introduced from mid-2020 have had stable 

conditions and deliver good biological performance

 Low mortality and eFCR in line with expectations

 Test harvest was completed in late May, no elevated 

maturity observed

 New Batches are currently tracking ~10% below the 

internal growth model

 Clear action items are being implemented to 

reach the targeted growth rate

1 Time from introduction into start feeding. The graph shows the fish in salt water.

Biomass gain1 of Initial Batches vs. New Batches

Monthly Update – May ‘22
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JEA Index To Increase With Growing Biomass

Biological Performance – JEA Index

JEA index1, 2
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1 Johan E. Andreassen (JEA) Index on operational performance based on management estimates: kg RLW biomass gain per m3 per day in the systems in use
2 Apr ’22 biomass gain for Initial Batches: Elevated mortality and harvest deviations on the Initial Batches contributed with negative 37t RLW of biomass adjustment, which is excluded 
from the JEA index overview

Best performing ongrowing system

Average across all ongrowing systems

Comments
 ~65% of the planned ‘Ph. 1 steady state’ standing 

biomass was stocked end of May 2022

 ~97% of standing biomass is New 

Batches

 Average JEA index will increase gradually with 

growing standing biomass

 12 identical saltwater ongrowing systems

 Budget JEA Index of 0.47 in Phase 1, which 

yields ~9,500t HOG of annual production

Monthly Update – May ‘22
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~2,000 locations carrying Bluehouse
Salmon1

Price Achievement and Footprint
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1 Bluehouse Salmon store locator is updated ‘live’ at bluehousesalmon.com/where-to-buy/

2 Atlantic Sapphire ‘Bluehouse premium’ is fresh, superior, 3kg+ salmon on Return To Farm basis (excluding freight costs). Fishpool index price converted to USD using Norges Bank fx rates

US price achievement – premium fish 
(superior, 3kg+) and average – USD/kg RTF2
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Bluehouse premium Average AS US price achievement

Consistently High Price Achievement For Premium Bluehouse Salmon

Fishpool index

Monthly Update – May ‘22
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Phase 2 Will Bring Total Annual Harvest Volume Capacity To 25,000t HOG

Phase 2 Construction

Phase 1 & 2 aerial view (May 18, 2022)

Monthly Update – May ‘22
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What Comes Next
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Short term
 Stable operating environment results in strong biological performance
 Ability to focus on details
 Deliver profitability

Medium term
 Economies of scale
 Take advantage of big data and Artificial Intelligence
 Local feed and oxygen production

Long term
 Genetics and feed tailored for Bluehouse farming
 Vertical integration for all key trades
 Continuous technology improvements

Atlantic Sapphire  Uniquely positioned for growth
 On the path to become the lowest cost producer delivered to the US
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