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The force is with Us!

“All” the mega-trends in favor of the salmon farming industry
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Source: DNB Seafood
Salmon farming and aquaculture fit both key consumer trends and the need to produce more food on a
planet which is already seriously challenged in terms of climate change and biodiversity loss



A lot of people on earth! Billion GDP per capita
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Humanity must now produce more food in the next four decades than we have
in the last 8,000 years of agriculture combined. And we must do so sustainably.
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1 1 3 M People Will Enter the  The giobal consumer ciass amounted
2 to 4 billion people in June 2023, and is
Gilobal Consumer Class in 2024  cipected to reach 5 billion by 2031,

The global middle class grows faster than

population overall. And they increase their Flinden st cewerss

fish & meat consumption, including salmon @
57% of new consumers in 2024 will
come from either China or India.
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World Data Lab defines the consumer class as those spending at least $12 per day .
(measured in 2017 purchasing power parity, or PPP prices). Source: World Data Lab, World Data Pro visualcapi

Source: Visual Capitalist, World Data Lab



“No thanks. Do you know how mu
sugar is in those things?”

ch

Salmon and
seafood is
healthy!

Increasing focus
on health
IS a positive
megatrend for
salmon demand.

But Norwegian
kids still eat more
sugar than fish..
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Supply growth trending down
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Supply
can’t
keep up
with
demand
— prices
will stay
high

Demand vs. supply growth
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EXPOSED SITES
FARMING

LAND BASED
FARMING

The exponential challenge of the coastal zone

SALMON LICE

CONCENTRATION OF STAKEHOLDER INTEREST

WATER QUALITY

AVAILABLE SPACE FOR EXPANSION

ENVIRONMENTAL IMPACTS OF CONCENTRATED ACTIVITIES

SHORELINE

Source: DNB, AKVAgroup



Limited supply growth
has led to
high salmon prices
which has triggered
a lot of innovation.

Production capacity
is not a fixed number
given to us by Mother
Nature, but a function

of technology and
regulations

Digitalization
& genetics

Closed
in sea

-t
\

L2

garyvatvel com

Source: DNB



Landwbased

Closed in sed|

P

o e rf;-_i;:-.h
i Ry




Genetics

Regulatory innovation
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Salmon price longer term

« Strong as demand grows faster than supply

- New technology is coming, but limited impact on the salmon price
next decade

 Demand determines the price

- Except random supply volatility, no systematic feedback loop from
prices to production volume — farmers produce all they can anyway

- Volatile weekly prices, less so on a yearly basis

- Weak NOK positive for buyers, but mostly for sellers
«  Symmetric — a stronger NOK will be absorbed primarily by the sellers

DNB Seafood



Low climate footprint
Low impact on nature globally
Healthy food

o W Q> ‘ Local environmental impact
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Climate change a positive tailwind for salmon and
aquaculture
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Aquaculture has a
low CO2e footprint,
low water consumption,
and low land use.

That is good for the
climate and for
biodiversity

e . Source: GSI, DNB



Food system

Source: Bellona’s Fredrik Hauge at NOFIMA/University of Stiriling seminar in As, April 2024. DNB foto
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We need at least 75%
growth in sustainable
aquaculture by 2040
if we are to reach the

1.5°C target
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Food System

Food Transition

Do No Significant Harm



DNB Bank is a global seafood player
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DNB Markets is the clear #1 Investment Bank within the Seafood sector D[~JB
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New York Market share: Deal value and number of transactions (2018 — 2024 YTD)?
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Market shars by amount raised (NOKm) #of deals t share by deal value (NOKm) # of deals Market share by amount raised (NOKm) # of deals

io De Janeiro

Santiago @
® Geo & Regional Hubs ) J /
Banks with 17 of the top 20 salmon farmers globally

Global leading seafood bank, presence in key markets, NOK 86bn of total exposure

In-depth industry knowledge developed through close long-term relationships with key customers

. Dedicated seafood team with an international footprint and strong track record as a banking partner and advisor
. Leading arranger of debt in seafood sector, and a full range of Investment Banking services offered

® Branches & Representative
Offices



DNB Markets’ salmon supply expectations D[\JB
We expect global supply to increase by 0.9% in 2024, 3.3% in 2025, and 2.9% in 2026 Markets

Atlantic salmon supply Atlantic salmon supply (kt WFE)

Atlantic salmon supply (ki, wfe) 2017 2018 2019 2020
Norway 1,208 1,253 1,333 1370
UK 174 150 191 178
Ireland 17 14 16 16
Faroes 80 72 a7 81
Iceland 12 14 25 3

Total Europe

Chile o684 660 690 TTa

Canada 137 146 138

USA 2 22 19 21 20 2

Total Americas 723 825 849 936

Australia 61 63 61 83 II|||
Lonbased il ll]

Other 12 12 18 20
Total Atlantic (Harvest volumes) 2,578
Change frozen salmon inventory 27 -23 1
Total supply Atiantic 2,556

1981 1986 1991 1996 2001 2006 2011 2016 2021 2026

Atlantic salmon supply growth yly 2019 Atlantic salmon supply — absolute growth YOY
Norway growth 6%
UK growth . 27%
Ireland 2 11%
Faroes growth 21%
Iceland T5%
Total Europe Y . 10%
Chile growth 5%
Canada growth -5%
usa 9%
Total Americas b % 3%
Australia -3%
Landbased

Other

Total Atlantic (Harvest volumes)

Change frozen salmon inventory

Total supply Atlantic growth

1961 1986 1991 1996 2001 2006 2011 2016 2021 2026e
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