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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 November 1, 2023. 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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2023 In Summary

Jan

Apr

Infrastructure Upgrades

= Heavy infrastructure upgrades and
operational improvements, requiring
production to be put on hold

= Biofilter and flow restrictions

= Lower harvest weights

= Setting the stage for a good and safe

production environment thereafter
= Net production negatively impacted

by higher-than-normal mortality

Production Mode

Stable conditions

Low mortality

Feeding and implied biomass
gain in line with budget
Performance supported that the
system upgrades and operational
improvements had the intended

positive effects

Jul

Sep

Temperature Issues

= Temperature-related challenges
resulted in slower growth and
restricted feeding

=  Will result in lower harvest weights
and potentially higher percentage
of downgrades in H2 2023

= Reduced harvest volume and
revenue for H2 2023

Return to Production Mode

Expect to have targeted
temperatures by end-September,
creating a stable production
environment and gradually
improving biological performance
Q4 2023 harvest volume of ~300t
HOG expected

Additional steps towards
strengthening the organization,
most notably the appointment of
Mario Palma as Chief Operating
Officer
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Q3 2023 Biological Performance

Temperature issues . ) .
800 35% = Temperature-related challenges resulted in slower growth in Q3 2023, with a net

biomass gain of approximately 100t RLW

700 9
e = The standing biomass end-Q3 2023 was approximately 2,350t RLW
°0 25% = The initial increase in temperatures resulted in a gradual reduction in water quality,
500 20% as the volume of new makeup water (26°C) was reduced to minimize cooling
400 demand, which negatively impacted the ability to feed the fish
300 % = The biomass is being monitored closely following the Q3 2023 temperature issues,
200 10% but we continue to expect a material uptick in biomass gain and harvest volume
100 - despite a higher share of the biomass showing signs of maturation now than in
September
. 0%

0123 Q223 Q323 = Since the temperature issue was resolved in October 2023, the feeding has

RLW tons

been trending up, driven by improved water quality
= Biomass gain, net (RLW tons, LHS)

e 0/ Of Net biomass gain to opening standing biomass (RHS)

Q3 2023 Temperature Challenges Now Resolved
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Q3 2023 Temperature Challenges Resolved

Comments Weekly temperature and feeding (Sep — Oct 2023)
Higher than expected chiller downtime New chiller capacity installed
= New additional chillers have been installed 20,000 20
- 19
= Temperatures brought down and stabilized at 18,000 Freshwater Systems s
—~ @
targeted levels of around 14°C in the saltwater 2 16,000 17 3
@
systems § 14,000 16 3
: : * 12,000 15 3
= Therecently installed heat exchanger (pre-cooler) is ’ 14 o
@
now fully engaged, taking the intake water from 10,000 13
o . . . 8,000 12
26°C to 14°C, allowing distribution of large volumes 36 37 38 39 40 a1 42 43
of cold water across the farm and contributing to Week #
. 110,000 20
temperature stability Saltwater Systems
_ ' . 100,000 19
= The new chillers are proving to be effective and 90,000 18
: : . L o
reliable, making an investment decision in a new < 80,000 1; -ED
g @
Phase 1 & 2 chiller facility unlikely before Phase 2 is & 70,000 15 2
L £
online 60,000 uo
50,000 13 Y
= Daily feeding currently approaching 20t ’
y g yapp g 40,000 12
36 37 38 39 40 41 42 43
Week #
e Foed kg e Avg temperature (rhs.)
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Operational Expectations Going Forward

Return to Production Mode

= Additional chiller capacity installed, resulting in targeted
and more stable water temperatures

= Areturn to similar production KPIs as seen in May and
June expected, including growth rates

= Expecting harvest volume of around 700t in H2 2023

= ~365t HOG in Q3 2023

= Consistent price achievement of ~USD 12/kg HOG on
premium fish expected

= Average price achievement in Q4 2023 is expected to be
in line with Q3 2023

Targeting EBITDA break-even for Phase 1

Standing biomass expected to have reached
Phase 1 budgeted level

Material ramp-up of harvest volumes, supported
by growth rates and mortality in line with
business plan for Phase 1, is expected to
significantly reduce cash burn

The company estimates to reach EBITDA break-
even towards the end of H1 2024, assuming
biological performance will return to same level

as in June 2023

Recent Infrastructure Improvements and Chiller Capacity Increase Expected to Result in EBITDA Break-Even
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Offtake and Price Achievement

Highly developed footprint in close proximity

to Atlantic Sapphire

~2,000 locations carrying Bluehouse

Salmon
-
H
3438 3
283 12 1 "
Atlantic
525  Sapphire
location
Gulf of S)
Mexico Mexico %
—-d
Puerto Rit
Guatemala .
Caribbean Sea
MNicaragua
Venezue

Pralamhbia

Significant upside on price achievement to
follow satisfactory operational performance

US price achievement: Premium fish (superior) and
fresh average — USD/kg RTF!

Phase 1
Target

Q322 Q422 Q123 Q223 Q323

Il Bluehouse premium
Il Average AS US price achievement

Q3

Commentary

Under stable conditions, ~80-90% of
total harvest is expected to be sold at the
Bluehouse premium price, raising the
average price achievement considerably
Targeting ~USD 12/kg in average price
achievement once in full production
Price achievement in Q3 2023 affected
by production setbacks, with a higher
share of downgrades harvested

Good development of branded sales and
programs for superior quality product
Focus on new value-added and
convenience product lines, such as

smoked salmon

1: Atlantic Sapphire ‘Bluehouse premium’ is fresh, superior salmon on Return To Farm basis (excluding freight costs). Average price achievement does not include revenues from the sale of

frozen inventory and certain by-products.
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Powerful Equity Story With Strong Growth Potential

Atlantic Sapphire is
capturing a US
megatrend

Large-scale site
already operational
and approaching
EBITDA break-even

* The US is by far the largest .
salmon consumer market in
the world with ~600,000 tons
per year

+ However, US production is .
scarce with consumers
generally reliant on
European or South-American
salmon imports today with
significant freight cost.

Atlantic Sapphire is
currently operating its
Phase 1 site in Florida with
~9,500t HOG capacity.
Several operational
improvements have been
completed and the
Company is targeting
Phase 1 EBITDA break-
even in H1 2024.

Nt 7”

0

< VN

Phase 2 under

construction to more
than double capacity

The company has invested
more than USD 100m in
Phase 2, capturing key
historical learnings in the
build-out.

Once completed, total
production capacity will be
~25,000t (HOG).

Undrawn term loan of USD
100m for continued build-
out.

Unique economic and

environmental
proposition

Proven ability to extract US

premium pricing for
superior grade fish
Significant cost saving by
removing air freight from
conventional production
markets (USD 2-4/kg), as
well as notable reduction in
CO2 footprint.

Network of ~2,000 stores
across the US selling
Atlantic Sapphire’s salmon.

Backed by highly
renowned financial
sponsors and industry
experts

Having invested ~USD 645m
of equity since inception,
Atlantic Sapphire has had
strong supporters both in the
equity and debt markets.
Leading salmon farmer and
largest shareholder Nordlaks
is showing continued support
through additional operational
support and resources on the
ground in Miami.

Source: Mowi Industry Handbook 2023, Atlantic Sapphire, Arctic Securities Research
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