
Andfjord Salmon brings salmon farming into the future. With the combined 
experiences from two worlds, Andfjord brings the benefits of both ocean net-

pens and land-based aquaculture. The result is optimal salmon welfare and 
sustainable production in Arctic waters at 69 degrees north

THE BEST OF TWO WORLDS



THIS PRESENTATION IS NOT FOR DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, HONG KONG OR JAPAN, OR ANY OTHER 
JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation has been produced by Andfjord Salmon (“Andfjord" or the "Company") solely for information purposes. The presentation does not constitute an offer to sell or a solicitation of an offer to buy, or a recommendation 
regarding, any securities of the Company.

No representation, warranty or undertaking, express or implied, is made by the Company, its affiliates as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions 
contained herein, for any purpose whatsoever. Neither the Company nor any of its affiliates or representatives shall have any responsibility or liability for any loss howsoever arising from any use of this presentation or its contents.

An investment in the Company involves a high level of risk and several factors could adversely affect the business, legal or financial position of the Company or the value of its shares. If any of these risks were to materialise, this could 
have a material adverse effect on the Company, its financial condition, results of operations, liquidity and/or prospects, the market value of the Company's shares could decline, and investors may lose all or part of their investment. 
An investment in the Company is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their investment.

The contents of this presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should consult with its own financial, legal, business, investment and tax advisers to 
receive financial, legal, business, investment and tax advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and these materials are not intended to provide, and must not be taken as, the 
exclusive basis of any investment decision or other valuation and should not be considered as a recommendation by the Company (or any of its affiliates).

This presentation may contain forward-looking information and statements relating to the business, financial performance and results of the Company and/or industry and markets in which it operates. Such forward-looking 
statements are based on current expectations, estimates and projections, reflect current views with respect to future events, and are subject to risks, uncertainties and assumptions. Forward-looking statements are not guarantees of 
future performance and risks, uncertainties and other important factors could cause the actual results of operations, financial condition and liquidity of the Company or the industry to differ materially from this results expressed or 
implied in this presentation by such forward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are 
cautioned not to place any undue influence on any forward-looking statement.

The Company's shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the "US Securities Act"), or with any securities regulatory authority of any state or other jurisdiction in the 
United States, and may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States, absent registration under the US Securities Act or under an exemption from, or 
in a transaction not subject to, the registration requirements of the US Securities Act or in compliance with any applicable securities laws of any state or jurisdiction of the United States.

This presentation speaks as of the date hereof. All information in this presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice.

This presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as exclusive legal venue.

Important information

2



Andfjord Salmon in brief

Andøya,

Norway

Andfjord Salmon:
Salmon farming

Location:
Andøya, Norway

License:
10,000 tonnes (MAB)

Share:
“ANDF-ME”

Founded:
2014
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 Uses a closed flow system, which combines the benefits of both 
traditional and land based aquaculture while simultaneously 
eliminating a number of traditional farming issues

 Strategically located at Andøya – Access to nutrient and oxygen-rich 
seawater with stable temperatures, which is pumped up from 160 and 
30 meters deep depending on the season

 Land based farming mitigates problems with sea lice and escapes, 
besides enabling lower mortality, emissions, food waste and impact on 
nearby surroundings including wildstock

 Andfjord has acquired land and is granted a license for an annual 
production of 10,000 tonnes (MAB) salmon on Kvalnes, Andøya

 Growth potential with clear roadmap to a total capacity of ~70,000 
tonnes (MAB)



Overview of secured locations
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Phase 1:
Start pool
1,000 MAB

Phase 2:
Additional
9,000 MAB

Potential for up to 10,000 tonnes 
MAB (license secured), and an 
additional 20,000 tonnes in the future

Land area purchased, with options to 
expand into additional areas

Kvalnes

1

Potential for up to 20,000 tonnes 
MAB

Land area secured through purchase 
option

Breivik

2

Potential for up to 20,000 tonnes 
MAB

Land area purchased

Fiskenes
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Expansion potential to a total licensed capacity 
of 70,000 tonnes (MAB)
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Indicative1

1) For the avoidance of doubt, expansion to a total of 70,000 tonnes capacity (MAB) is subject to inter alia regulatory processes, ability to complete land purchases through the existing purchase 
options and financing

2) Management base case assuming WFE/MAB=1.5 and HOG/WFE=0.84

Production capacity (HOG)2

1,260 12,600 12,600 25,200 25,200 88,200

MAB (‘000 tonnes)

Focus in this presentation

Kvalnes I
(license for 10,000 tonnes MAB secured)

 Andfjord Salmon has secured, by purchase or purchase options, land areas on Andøya enabling expansion of total production 
volumes to ~70,000 tonnes (MAB) annually

 The Company has secured the license for the first 10,000 tonnes (MAB) and has already started the licensing process for the 
expansion plan

 The Company believes it has support from local authorities for its planned project and expansion plans

Phase 1 Phase 2



The original plan: Sequential development of 
Phase 1 and Phase 2 in Kvalnes
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First: Phase 1… … then: Phase 2

 Completion of Kvalnes start pool (1,000 tonnes MAB), including
release of smolt

 Start developing additional Kvalnes pools (additional 9,000 tonnes
MAB)



Updated plan: This autumn’s biologically founded 
decision opened up for fast-tracking Phase 2 at Kvalnes
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Updated plan:
Initiate parallel development of full Kvalnes 1 area by 
moving blasting and excavation work forward in time

Numerous biological and time-saving benefits, only 
marginally affecting runway to revenues

 Moving blasting and excavation work for Kvalnes Phase 2 (adding 
further 9,000 tonnes MAB to reach full 10,000 tonnes MAB) 6 
months forward allows
- Fast-tracking development of Phase 2
- Significantly de-risks expansion

• Contract already negotiated with contractor
- Allows more time for testing of Kvalnes start pool

 Results in saved expenses related to de-mobilization and 
mobilization of required machinery, and does not otherwise affect 
total capex

 Reduces biological risk for fish in Kvalnes Phase 1
- Eliminates risk that fish suffers stress from noise and vibration 

from nearby construction work1

 Updated plan only marginally affects release of first smolt for Phase 
1 and time to first revenues
- Release of first smolt moved from spring 2021 to late 

spring/early summer 2021

1) On 29 July 2020, Atlantic Sapphire announced that it was forced to initiate emergency harvest of 200,000 fish because disruptive
construction work close to the operating environment, including loud sounds and severe vibrations, stressed the fish



Work on Kvalnes start pool continues as planned, with minor 
variations to take into account larger Kvalnes 1 area workscope
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Update on targeted milestones in 2021

2021

1Q 2Q 3Q 4Q

Testing and optimisation Measurement and 
verification pre fish

First smolt released
in pool late spring/early 

summer

Evaluation of fish welfare

First pool completed,
pipelines installed

Pipelines, pool and foundation 
work represent 2/3 of capex. 

Completion with reduce risk of 
significant cost overruns

Technically ready for
release of first smolt

Pool filled with water and 
laminar water flow confirmed

Smolt in pool

First confirmation
of biological conditions

Small salmon
thrives in pool

Second confirmation of 
biological conditions
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The best of two worlds


