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IMPORTANT INFORMATION AND DISCLAIMER (1/2)

===,
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.
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IMPORTANT INFORMATION AND DISCLAIMER (2/2)

This Company Presentation is current as of 18 April 2024. 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
favourable 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.

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.
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Stable Performance On The Back Of Infrastructure Improvements

Strong biomass
growth across all
recent batches

The batches that have been
transferred into grow-out
tanks after Q3 2023 are
performing in line with
expectations or better
Farming conditions are
stable, supporting good
biomass growth

= S Y
= e

Feeding and feed
conversion rates at
solid levels

Recent batches of fish are
absorbing feed well,
indicating strong operating
conditions

Mortalities trending
downwards and improved
feed conversion ratios,
reflecting good water quality

Farming temperatures

stable around 14°C

Stable operations across all
grow-out systems at optimal
farming temperatures

New rental chillers
functioning in accordance
with expectation

New heat exchanger being
brought online and further
cooling capacity buffer on
standby

=)

Share of high-quality
salmon steadily
increasing

Batches impacted by prior
temperature issues to be
harvested out during Q2
2024

Around the half-year 2024
mark, all remaining fish will
be unaffected by the Q3
2023 legacy issues
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Mix Of Batches Quickly Improving

Comments

= Parts of the pre-Q3 2023 batches went into early
maturation due to the temporary challenges with the
temperature
= The farming conditions have significantly improved since
Q3 2023, reducing the share of maturing fish in the
standing biomass
= All pre-Q3 batches to be harvested by mid-2024,
remaining biomass has not had exposure to
elevated temperatures
= Improved quality of harvested fish expected to yield
improved financial performance
= Harvested ~1,150t HOG of the pre-Q3 2023 batches in Q1
2024, significant volume of small and mature fish
= Expect to harvest ~1,000 tons HOG in Q2 2024

Share of biomass exposed to elevated temperatures decreasing

Standing biomass development in %!
100%

80%

60% Post-Q3 batches (grow-out tanks)
Stable operations with improved performance —

A0% no excess downgrades expected
0

Pre-Q3 batches (grow-out tanks)
P73 Biomass exposed to elevated
temperatures (size and quality
downgrades expected)

0%

Jan 24 Feb 24 Mar 24 Apr 24e May 24e Jun 24e Jul 24e

Expected gross biomass gain per batch-type in %!?!

Completed Completed Completed o o o O

Jun 24e Jul 24e

Jan 24 Feb 24 Mar 24 Apr 24e May 24e

Production Expected To Increase As Maturing Fish Is Harvested

1: Pre-Q3 batches: These fish were in the grow-out systems during the elevated temperatures in Q3 2023, while the post-Q3 batches were not. Only including fish in grow-out tanks
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Stable Temperature and Growth Conditions Have Improved Performance

Monthly biomass gain development (Sep’23-Mar’24)* % of net biomass to standing biomass (Sep’23-Mar’24)

Biomass gain, I Pre-Q3 batches % of net biomass gain to avg. Il Pre-Q3 batches
net (RLW tons) B Post-Q3 batches monthly standing biomass? B Post-Q3 batches
600 1 40% -~
3204 33%
30% A 27% 27%
400 -~
260 123
310 20% 18% 17%
200 A
299 51 10%
75 205
65 136
an 0%
-137
-3%
-200 - -10% - g9 8%
Sep Oct Nov Dec Jan Feb Mar Sep Oct Nov Dec Jan Feb Mar
»  Good biomass growth for the Post-Q3 batches = Post-Q3 batches growth rate around 30% the last six months, in

accordance with targeted growth for the relevant size distributions

= Total net biomass gain in Q1 2024 including freshwater was ~1,200t _ )
= Pre-Q3 batches growth rate impacted by temperature issues and a

RLW, despite negative biomass gain contribution from Pre-Q3 higher share of maturing fish

batches

1: Pre-Q3 batches: These fish were in the grow-out systems during the elevated temperatures in Q3 2023, while the post-Q3 batches were not. Only including fish in grow-out tanks AT LA NT | C

2: Average of opening and closing biomass
SAPPHIRE.



Supportive Feeding Rates And Conversion Ratios

Average feed conversion ratios (FCRs)?! Monthly feeding

I vFCcr Tons of feed
I eFCr
1.90
600
1.47
1.02 1.03
400 -
200
Pre-Q3 batches Post-Q3 batches
Weight dist., - -
kg? 0
Nov 23 Dec 23 Jan 24 Feb 24 Mar 24
= Significant improvement in feed conversion rates for the post-Q3 = Increased feeding in the last six months as quality of biomass and
batches overall system performance is strengthened
= Leading indicator that fish health and water quality conditions are at = For post-Q3 batches, current level of feed consumption versus
good levels standing biomass is in line with the Company’s expectation for good
= Parts of pre-Q3 batches impacted by early maturation and stable performance

Development In Feed Conversion Ratios And Tons Of Feed Absorbed Indicate Good Fish Health

1: Pre-Q3 batches in growout systems: These fish were in the grow-out systems during the elevated temperatures in Q3 2023, while the post-Q3 batches were not. Only including fish in AT LANT | C

grow-out tanks
SAPPHIRE.

2: As of March 31, 2024
Note: In general feed conversion ratios are lower for fish of smaller sizes



System Temperatures Have Stabilized After Chiller Improvements
D,y

Comments Monthly average temperatures in Grow-Out System until Mar’241
= New rental chiller capacity brought online after summer Positive effects
of 2023, immediately resolving prior issues with Temperature (C°) frorrl;s;vcﬁ;i“er
elevated temperatures 19 1
= Available cooling capacity sits at around 9,000 cooling 18 4
tons, representing a significant cooling overcapacity
= Peak days of summer are estimated to carry a 17 A
cooling requirement of ~7,000 cooling tons _Azg:_lf i —————————————————————————
= Lower temperatures have created more stable =27
operating conditions 15 -

= Notably lower mortality in batches post Q3

2023. No signs of early maturation in these e

batches 13

= New discharge water heat exchanger being brought

online, adding the equivalent of ~2,000 cooling ton

capacity

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

1: Latest observation as of March 31, 2024 AT LANT | C
SAPPHIRE.
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2023 Integrated Annual Report
D,y

PRODUCT

RESPONSIBILITY Indirect Economic Impact Economic Performance

s.conomc Climate Adaptation Resilience and Transition Customer Health and Safety & Marketing labeling
RESPONSIBILITY .

® Local Communities Occupational Health and Safety
ENVIRONMENTAL Energy Consumption and Intensity Animal Health and Welfare

RESPONSIBILITY

S0CIAL
RESPONSIBILITY

& GHG Emissions
Water and Effluents

Anti-corruption & Anti-competitive Behavior Biodiversity

Training and Education Diversity, Equal Opportunity and

. . Non-Discrimination
Assessment of Suppliers’ Environmental

and Social Standards Waste Management

Environmental Compliance

— Impact on external stakeholders’ assessment and decisions ———

W

Significance of Atlantic Sapphire's impacts on the economy, environment, and society

Updated Materiality Matrix to Reflect Current Priorities

ATLANTIC
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Highlights of the ESG Report

Selected milestones achieved since the last report
Transition to renewable energy

= Signed agreement to start sourcing ~30% of electricity consumption from solar energy from mid-2024

Scope 1 & 2 GHG emissions

= Adopted Greenhouse Gas (GHG) Protocol framework to report on Scope 1 & 2 emissions, in adherence with TCFD recommendations

= Targeting Scope 3 reporting in 2024 report, specifically Skretting’s fish feed production as well as all inbound and outbound transportation

Community engagement

= Supported several community initiatives, organized visits to the farm by schools, university students, researchers, neighbors, government authorities and more
Healthy protein production

= American Heart Association “Heart Check-Certified”, Parent Tested Parent Approved (PTPA) Seal of Approval

Recyclable packaging

= 80% of finished products packed in compostable and recyclable shipping boxes
Circular economy

= 100% of by-products from fileting operation sold as pet food ingredients

Feed sustainability

= Maintained FIFO under 1, making Atlantic Sapphire a net marine protein producer

On the Path to Eliminate the Carbon Footprint of Bluehouse Salmon Farming

ATLANTIC
SAPPHIRE.




2023 Financial Statements
T

2023 Consolidated Statement of Operations

Total harvest volume of 1,545t HOG in 2023, vs. 2,253t HOG
in 2022

Indirect production costs expensed through cost of goods sold
for underutilized capacity of ~USD 25.6m (2022: USD21.8m)
Approx. USD 8m in extraordinary costs tied to infrastructure
upgrades in 2023 (outsourced labor costs and maintenance)
Reduction in other operating expenses Y/Y driven by reclass of
chiller rental costs of USD 5.2m to cost of materials

(2022: USD 5.9m allocated to other operating expenses) and
various cost-cutting initiatives

USD 35m impairment of property, plant and equipment
following a scenario-based DCF analysis, reflecting the latest
Phase 2 timeline for construction and production ramp-up
Adjusted EBITDA loss reduced by USD 10.2m to USD (63.3m)

driven by lower harvested volume and realized COGS

31 DECEMBER 31 DECEMBER
(USD 1,000) 2023 2022
Revenue 13,905 18,954
Cost of goods sold (B7.141) (75,899)
Fair value adjustment on biclogical assets (14,285) 95
Salary and personnel costs (4,851) (6,284)
Selling, general, and administrative costs (7.984) (10,449)
Other income (expense), net 1,827 25,542
Impairment of non-current assets (35,000) -
Depreciation and amortization {13,839) (14,217)
QOperating loss (EBIT) (126,188) (62,2689)
Finance income 1,516 4,907
Finance expense (9,088) (7,604)
Loss before income tax (133,768) (B65,006)
Income tax - -
MNet loss (133,758) (65,006)
Mon-IFRS measures
Operating loss (EBIT) (126,188) (82,259)
Add back: depreciation and amortization 13,838 14,217
EBITDA (112,349) (48,042)
Add back: fair value adjustment on biological assets 14,085 (95)
Add back: impairment of non-current assets 35,000 -
Less: insurance proceeds from Denmark fire - (25,322)
EBITDA, adjusted (63,264) (73,469)

2023 Financials Reflect A Year of Significant US Phase 1 Infrastructure Improvements

ATLANTIC
SAPPHIRE.




2023 Financial Statements
T

(USD 1,000} NOTE 2023 2022
Assets

2023 Consolidated Statements of Financial Position on-curent assers
Property, plant, and equipment, net 9 275,589 303,122
= Total 2023 capital expenditures of USD 21.4m (2022: USD 52.4m) R ofuse st 2 187 2,032
Restricted deposits 13,16 15,172 -
= Largely tied to US Phase 2 construction jﬁ:"f“’ef‘““j — ”5: “i
- ~USD 110m Invested |n Phase 2 at year-end 2023 Trade and other receivables (non-current) 13,14 481 1,343
Total non-current assets 294,582 308,150

Current assets

Prepaid and other current assets 2,213 383
*  Group equity ended 2023 at USD 283.1m, down from USD 296.4M po P g
Biological assets 5 16,218 18,690
at year-end 2022 driven by the USD 35.0m non-cash impairment e e 118 1150 Tae
Restricted cash 13,16 415 42a
Cash 13,16 22,536 23,683
Total current assets 47,676 45,401

= NIBD as of FY 2023 (incl. restricted deposits): USD 4.0m
Total assets 342,258 357,661

=  USD 42.1m in drawn term debt N
= USD 20.0m RCF facility undrawn? Dol ety 282,140 208 322

Non-current liabilities

= USD 100.0m in undrawn term debt earmarked for Phase 2

Borrowings (non-current) 13,19 37,603 28,287
. 2 Lease liability (non-current) 8 1,729 2,218
ConStrUCtlon Total nen-current liabilities 39,332 30,505
Current liabilities
Borrowings (current) 13,18 5,000 18,550
= Subsequently, Private Placement of ~USD 35m successfully Lease bty (current s 490 418
Trade and cther payables 13 14,338 11,898
Completed on February 29, 2024 Total current liabilities 19,786 30,684
Total equity and liabilities 342,258 357,551

2023 Financials Reflect A Year of Significant US Phase 1 Infrastructure Improvements

1 Approximately USD2.6m of the $20m RCF facility is currently utilized as a Letter of Credit for equipment leasing AT LA NT | C
2 As amended and restated. All the Group’s debt facilities were extended until October 2026 in March 2024. Undrawn term debt is available subject to certain incurrence tests related to
harvest volume and EBITDA. Harvest volume = a minimum required annualized production level to be maintained for at least two months. EBITDA = (i) aggregate positive EBITDA over SA P P H | R E

the last three months prior to drawdown and (ii) a minimum EBITDA level



2023 Financial Statements
T

2023 Key Financials by Segment and Cash Flow Summary

YEAR ENDED 31 DECEMBER 2023 DENMARK us OTHER AND

(USD 1,000] QOPERATIONS OPERATIONS ELIMINATIONS COMNSOLIDATED
Revenue from sale of salmon - 13,995 - 13,985
EBITDA 112} (111.851) (686 (112,349)
EBITDA, pre-fair value adjustment {12) (97,556) (586) (98,254)
EBITDA, adjusted* (12) (52 ,556) (588 (83,254)
Pre-tax income (loss) (B5) [137,748) 4,055 [133,758)
Total assets 1,248 329,292 11.72@ 342,208
Total liabilities 1,282 154,773 (96,837) 99,118
Depreciation and amortization 23 13,815 1 13,832
Interast income 4 743 789 1,518
Interest expense 34 13,025 (3.873) 9,086
Capital expenditures - 21,399 - 21,389
Cash flows from operating activities {153) (77,988) 379 (77,762)
Cash flows from investing activities 4 (34, 262) 7687 (33 ,481)
Cash flows from financing activities 378 183,758 6,189 11@,325

All Focus is on the US, Considering to Divest the Remaining Danish Assets

* EBITDA adjusted for fair value adjustment on biological assets and impairment of non-current assets

ATLANTIC
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Atlantic Sapphire’s Advantageous Location Unlocks Premium Pricing

Significant upside on price achievement to

= Focus on new value-added and convenience

product lines

Q3 Q4 QI Q2 Q3 Q4 Qi Ph.1
2022 2022 2023 2023 2023 2023 2024 Target

Il Bluehouse premium
Il Average AS US price achievement

Highly developed footprint near Atlantic

SelELET follow satisfactory operational performance Sapphire

= Under stable conditions, ~80-90% of total oS price aChi?r\;esr::zr\],té;;m_iﬂgg/sk%superior) and ~2,000 locations carrying Bluehouse
harvest is expected to be sold at the saimon
Bluehouse premium price, raising the \;?;l;]fg*:z:;“mgg‘ng 10
average price achievement considerably 12.0 121 12.1 2.0

= Targeting ~USD 12/kg in average price e 105 236 10
achievement once in full production

= Average price achievement in Q1 2024 25s "
negatively affected by the high share of small 2 Atlantic
and downgraded fish in the Pre-Q3 batches B ?gg’;t?;;e

1: Atlantic Sapphire ‘Bluehouse premium’ is fresh, superior salmon on Revenue Back To Farm basis (excluding freight costs). Average price achievement does not include revenues
from the sale of frozen inventory and certain by-products

ATLANTIC
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Phase 1 Facility in Operation and Phase 2 Under Construction

Site overview USDm ~685
| sSieoverview | P haselt

Design capacity: 9,500t

Permitted Constructed Operational Proven

0000

Market Net asset Invested

capitalization® value equity
' Phas_e 2 (YE'23)!
Design capacity: 15,000t
Permitted Constructed  Operational Proven
Y.
T / Observed replacement values
4 f facility i iderabl
USD ~342m of facility is considerably
Significant construction steps already taken for Phase 2, higher than capex spent
total asset values as of YE2023 ready for further work and completion when timing is right

Significant Economies Of Scale To Be Unlocked Once Phase 2 Is Operational

1: As per 18 April 2024, USD/NOK at 11.0 AT LANT | C
SAPPHIRE.



Powerful Equity Story With Strong Growth Potential

Nt 7”

0

< VN

Phase 2 under
construction to more
than double capacity

Atlantic Sapphire is
capturing a US
megatrend

Large-scale site
already operational
and approaching
proven state

The company has invested
~USD 110m in Phase 2,
capturing key historical

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

Atlantic Sapphire is .
currently operating its
Phase 1 site in Florida with

per year ~9,500t HOG design learnings in the build-out .
* However, US production is capacity » Once completed, total site
scarce with consumers » Strong operational production capacity is

generally reliant on performance after estimated to be ~25,000t

European or South-American significant infrastructure (HOG)

salmon imports today with improvements in 2023 * Undrawn term loan of USD

significant freight cost 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 685m
of equity since inception,
Atlantic Sapphire has had
strong supporters both in the
equity and debt markets
Leading salmon farmer and
the largest shareholder,
Nordlaks, is showing
continued backing through
additional operational support

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