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Important information and disclaimer (I/II)

IMPORTANT INFORMATION

THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES, DEPENDENCIES OR 
POSSESSIONS, INCLUDING ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, OR AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE SUCH 
DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation (the “Company Presentation”) has been prepared by Atlantic Sapphire ASA (the “Company”). In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or similar terms refer to the 
Company and its consolidated subsidiaries, except where context otherwise requires. 

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any 
securities in any jurisdiction and neither the Company Presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This Company 
Presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, 
any contract or commitment or investment decision whatsoever. This Company Presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to 
provide complete disclosure upon which an investment decision could be made.

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein is given by the Company. 
This Company Presentation and the information contained herein have not been independently verified he contents of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other 
professional advice. Each recipient should consult with its own professional advisors for any such matter and advice. Generally, any investment in the Company should be considered as a high-risk investment. A recipient of this 
Company Presentation acknowledges and accepts that no external advisor (neither financial or legal) has been engaged to carry out a due diligence or to verify the information contained herein.

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and information derived 
from such third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy 
or completeness of such data. 

This Company Presentation is current as of 31 August 2025. Neither the delivery of this Company 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. This Company Presentation contains several forward-looking statements relating to the business, future financial performance and results of the Company 
and/or the industry in which it operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future revenues and cash flows, the Company's equity and debt 
financing requirements and its ability to obtain financing in a timely manner and at favorable terms. 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 Company 
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. All forward–looking statements attributable to the Company or persons acting on its behalf apply only as of the date of this Company Presentation and are expressly qualified in their 
entirety by the cautionary statements included elsewhere in this document.
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Important information and disclaimer (II/II)

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under circumstances that 
will result in compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS COMPANY PRESENTATION IS BEING FURNISHED ONLY TO INVESTORS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” (“QIBs”), AS DEFINED IN RULE 144A UNDER THE 
U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”). THIS PRESENTATION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SHARES OF THE 
COMPANY TO ANY PERSON IN THE UNITED STATES. THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER 
JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR 
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS.

This Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue. 



41) Average of Urner Barry Chilean filet (2-3lb) FOB Miami and Canadian whole fish (6-8lb) FOB US (Boston and Seattle), HOG equivalents

Key Points

• Stable biological performance: Sustained biological improvements, with fish in production achieving >99% survival rates and 
steady harvest weights above 3kg HOG, and a total harvest volume of 1,427 tons HOG in Q3 

• Commercial momentum: Average sales price around USD 8.58/kg, +19% premium to comparable price indexes1, with record high 
premium share of 95%

• Operational improvements: Steady increase of feeding rates continuous – reaching all-time highs, and bFCR sustained at 1.30, 
showing structural improvements

• Cost trajectory under control: Q3 costs temporarily elevated from one-off maintenance and infrastructure upgrades, but 
efficiency measures implemented are expected to drive cost/kg down from Q1 2026

• Platform ready for growth: Expected to reach 7,000 ton full-year production and EBITDA positive by end 2026, unlocking Phase 2 
expansion and long-term platform value creation opportunity

• Financing secured: Successful placement of USD 35m convertible loan to fund Phase 1 operations towards EBITDA break-even, 
supported by strong participation from key shareholders
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Feeding rate & Biological Feed Conversion Ratio Mortality rate1 (%) Comments

• Feeding intensity continued to improve through Q3, 
supported by maintenance programs enabling higher 
feeding capacity

• bFCR has remained stable, confirming sustained 
biological control, expected to improve with future 
capex projects related to CO2 degassing and filtration

• Mortality consistently below long-term ambition of 
1%, reflecting improved SOP discipline and 
biosecurity

• Phase 1 and long-term ambitions:

• Feeding rate > 30 tons per day (Phase 1)

• Biological Feed Conversion Ratio (bFCR) ~1.15

• Annualized mortality rate < 1%

Stable biology supporting consistent growth and feed efficiency

1) After post-smolt (similar to net pen farming) 
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Biological Feed Conversion Ratio (bFCR) and feeding rate (tons/day, line) Quarterly mortality rates (% of grow-out fish)



7

Harvest volume & Average harvest weight Price achievement & Premium share Comments

• Harvest volume of 1,427 tons HOG in line with 
expectations

• Average harvest weights > 3kg and 95% premium 
share, underpinning strong price realization despite 
market softness

• Phase 1 and long-term ambitions:

• ~7,000 tons (HOG) in 2026 

• Average harvest weight ~ 3.3 kg (HOG)

• 60-70% of volume sold at ~$12/kg (BluehouseTM 
premium) during 2026

• 30-40% of volume sold at ~20% premium to 
prevailing spot prices in 2026

Consistent harvest quality supports premium pricing

852
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1.5 1.6 1.6

2.4
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3.1 3.1

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

$ 4.4 $ 4.7 
$ 4.3 
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$ 8.2 

$ 9.3 
$ 8.6 

21% 24%
31%

48%

64%

93% 95%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25 Q3 25

Harvest volumes (HOG, tons) & Average harvest weights (HOG, kg) Price achievement (USD/kg) & Premium share (%)
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Net biomass gain (LW, tons) Standing biomass (LW, tons) Comments

• Net biomass gain increased sequentially as system 
throughput improved

• Phase 1 ambition:

• Quarterly net biomass gain ~2,200-2,500 (LW) 
under optimized Phase 1 operations

Production

1,001

1,561
1,493

1,151

1,449

1,697 1,741

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25 3Q 25

2,870
2,931

2,830
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2,997

3,235 3,215

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q25 3Q 25
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Phase 1 delivering strong and stable biological performance

Phase 1
Phase 1

• Record volumes and biological performance building momentum 

• Batch-by-batch consistency visible in harvest weights and premium yield

• Harvest weights qualify for premium pricing in key markets

• Price premiums for superior-grade fish sustained in spot markets

Phase 2

• All major permits secured (water, discharge, land) 

• Infrastructure overlap drives ROI and low incremental capex per ton

• Fixed cost leverage from shared systems and scale

• Third-party review confirms Phase 1+2 ability to produce 25kt HOG

• Phase 2 investments preliminary paused

Phase 2



• Near-term Phase 1 target cost $10/kg

• Significant deferred maintenance 
completed 

• Improved cooling and energy efficiency from 
system upgrades

• Positive scale effects from 40% volume 
increase and reduced labor cost from 
employee optimizations

• Cost optimization program

11

Investing, optimizing and scaling to unlock target cost levels Commentary

Near term Phase 1 cost reset  - ~$20/kg to ~$10/kg 

~$ 10.0/kg

1 2 3 4 5 6

Estimated EBITDA cost ($/kg HOG)

Near-term Phase 1

~7,500t HOG p.a.

1H 2025

~5,400t HOG p.a.

~$20/kg

Cooling and energyMaintenance Scale Other

$0.5-1.5/kg
$2-4/kg

$2-4/kg

$2-4/kg



• Target sales price ~$12/kg

• >90% premium share

• Optimized Phase 1 target cost ~$8/kg

• Harvest weight: ~3.3kg

• bFCR: ~1.15

• Mortality: <1%

• More efficient SOPs

• Fixed cost leverage from scale

• Optimized Phase 1 + 2 target cost ~$7/kg

• Cost leverage from scaling to 25,000t HOG

12

Investing, optimizing and scaling to unlock target cost levels Commentary

Expect substantial cost improvements from optimizing Phase 1 
- increasing scale and operational leverage with Phase 1+2

~$ 10.0/kg

~$ 8.0/kg

1 2 3 4 5 6 7 8 9

Estimated EBITDA cost ($/kg HOG)

Near-term
Phase 1 FCR Cooling and 

energy Scale Optimized 
Phase 1 Scale Phase 1 + 2

~7,500t HOG p.a. ~8,500t HOG p.a. ~25,000t HOG p.a.

$6.5-7.5/kg

Current

~5,400t HOG p.a.

~$10/kg

~$20/kg

Near-term 
cost reset
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Uniquely positioned in the world’s largest salmon market with premium brands

Phase 1 turnaround on track, with clear path towards EBITDA positive by YE 2026

Unlocking de-risked and value accretive Phase 2, targeting 25,000 tons at USD 4-6 EBITDA/kg 

100,000+ tons platform potential with sustainable competitive moat

Asymmetric re-rating potential 

2

3

4
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Investment highlights
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