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Disclaimer
This presentation (the “Presentation”) has been prepared by Salmon Evolution ASA (the “Company” and together with is subsidiaries, the “Group”) except where context otherwise requires, solely for information purposes. This Presentation, and the information

contained herein, does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities of the Company and neither the issue of the materials 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. and do not constitute or form part of any offer, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction.

This Presentation is furnished by the Company, and it is expressly noted that no representation, warranty, or undertaking, express or implied, is made by the Company, its affiliates or representative directors, officers, employees, agents or advisers (collectively 

"Representatives") 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 whatsoever (for negligence or otherwise) for any loss whatsoever and howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. The Presentation comprise a general 

summary of certain matters in connection with the Group and do not purport to contain all of the information that any recipient may require to make an investment decision. These materials have not been approved, reviewed or registered with any public authority or 

stock exchange. By attending a Presentation meeting or receiving these materials, you acknowledge that you will be solely responsible for your own assessment of the Company, the Group and its market position, and that you will conduct your own analysis and be 

solely responsible for forming your own view of the Company and its prospects. Each recipient should seek its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice

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. None of the Company or its affiliates or representatives 

undertakes any obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any inaccuracies in any such information. The information contained in this Presentation should be considered in 

the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. These materials do not purport to contain a complete description of the Group or the market(s) 

in which the Group operates, nor do they provide an audited valuation of the Group. The analyses contained in these materials are not, and do not purport to be, appraisals of the assets, stock or business of the Group or any other person. The Company has not 

authorized any other person to provide any persons with any other information related to the Group and the Company will not assume any responsibility for any information other persons may provide

Matters discussed in this Presentation may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may include, without limitation, any statements preceded by, followed by or including words such 

as “aims”, “anticipates”, “believes”, “can have”, “continues”, “could”, “estimates”, “expects”, “intends”, “likely”, “may”, “plans”, “forecasts”, “projects”, “should”, “target” “will”, “would” and words or expressions of similar meaning or the negative thereof. These forward-

looking statements reflect the Company's beliefs, intentions and current expectations concerning, among other things, the Company’s potential future revenues, results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking 

statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in this Presentation are based upon various assumptions, many of 

which are based, in turn, upon further assumptions that may not be accurate or technically correct, and their methodology may be forward-looking and speculative. Although the Company believes that these assumptions were reasonable when made, these 

assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. None of the Company or any of its Representatives provide any 

assurance that the assumptions underlying such forward-looking statements are free from errors nor do 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. Forward-looking statements are not guaranteeing of future performance and such risks, uncertainties, contingencies 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 those 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. Furthermore, information about past performance given in these materials is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future 

performance. 

These materials are not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to local laws or regulations, and by accepting these materials, each recipient confirms that it is able to receive them without 

contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such recipients resides or conducts business. In member states of the European Economic Area (“EEA”), the materials are directed at persons, 

who are “qualified investors” as defined in Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129, as amended) (“Qualified Investors”), and in the United Kingdom only at (i) persons having professional experience in matters relating to investments who 

fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iii) other persons to 

whom it may otherwise be lawfully communicated. The materials do not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States, and the securities referred to herein have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended (the "Securities Act") and may not be offered or sold within the United States absent registration or an applicable exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The materials 

are not for general distribution in or into the United States of America, but directed only at persons reasonably believed to be a "qualified institutional buyer", as defined in the Securities Act.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Romsdal City Court as first venue. 
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Highlights in the quarter

• New harvest record with total harvest of 1,729 tonnes HOG including post smolt. 

• Farming EBITDA of 9 NOK/kg, Group EBITDA of 9.3 NOKm and Farming EBITDA of 15.3 NOKm.

• Solid price achievement – strategy of backloading harvest in second half of 2024 paying off.

• Standing biomass end Q4 at ~2,000 tonnes LW. Stable operations supporting continued positive growth trend at Indre 
Harøy, with biomass growth of 1,518 tonnes LW in the quarter.  

• Indre Harøy phase 2 construction well underway – on track for first smolt release in Q1-26 as planned.

• Strong financial position with 684 NOKm in available liquidity including committed undrawn credit facilities. Additionally, 
the Company has 1,450 NOKm in earmarked construction financing.

EXTENDING THE OCEAN POTENTIAL 4

Q4 2024

148,7

51,4

170,5

98,2

Q4-24Q3-24Q2-24Q1-24

OPERATING REVENUES - FARMING (NOKm)

1 729

680

1 581

901

Q4-24Q3-24Q2-24Q1-24

HARVEST VOLUME (TONNES, HOG)

8,9 

3,3 

37,1 
40,2 

Q4-24Q3-24Q2-24Q1-24

EBITDA/KG - FARMING (NOK)
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Continued strong results in 2024

1) Includes sale of post smolt, LW to HOG conversion 84 % 6

Target 2025: 

~8,300 tons (LW) 

Guidance 2025: 

6,000 – 6,500 tons (HOG)

Above target of 95 % 

superior grade share

Development in key performance indicators indicate consistently good fish health  

Harvest

4,891
tons (HOG)1

Biomass growth

5,706
tons (LW)

96 %
superior 

grade share

Post smolt – HOG converted

Q4 2024

Farming revenues 468 NOKm 

and EBITDA 112 NOKm

Farming EBITDA

23 NOK/kg

SIGNIFICANT MILESTONE ACHIEVED
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Harvest volumes (tonnes, HOG)
Superior 

share (%)

Harvest guidance unchangedIncreasing harvest weights

1) Calculated on a back to farm basis and adjusted for transport cost to Norway border (Sisalmoni equivalent). Including downgraded fish. Excluding post smolt. | 2) LW to HOG conversion 84 %

• All-in price realization on harvested fish of NOK 
~82/kg1, outperforming index on superior grade.

• Strategy to backload harvest in 2H 2024 paying of. 

• Total harvest of 1,729 tonnes HOG, including 105 
tonnes2 LW post smolt. 

• Continued excellent product quality with superior 
grade share of 95 %.

• Avg. harvest weight ~3.8 kg (HOG), +15 % Q/Q.

• Harvest guidance for 2025 unchanged at 6,000 to 
6,500 tonnes HOG including sale of post smolt.

• Base scenario Q1 harvest of 1,100 tonnes HOG, 
but potentially pushing some volume scheduled 
late Q1 into Q2. Focus on optimizing biomass 
composition, harvest weights and price realization.

• Current biomass composition will lead to temporary 
lower harvest weights in Q1.

96 %

98 %

95 %

95 %

New harvest record

Harvest

weight (HOG)

3.0 kg

3.3 kg

3.8 kg

3.8 kg

 -   400   800  1 200  1 600  2 000

0 400 800 1 200 1 600 2 000

Q1-24

Q2-24

Q3-24

Q4-24

Q1-25 expectation

1,581

1 729

~1,100

680

901

Post smolt – HOG converted

Q4 2024



Batch 9 a strong datapoint
CLOSING IN ON FULL POTENTIAL

EXTENDING THE OCEAN POTENTIAL 8

Strong biological results have significant positive impact on economics

Weight distribution (HOG) Survival rate %
Superior grade 

share %

Exceptionally tight weight spread Industry leading survival rate ‘Only’ superior salmon

0% 6%

31%

47%

15%

1%

1-2 2-3 3-4 4-5 5-6 6-7

1,050 tonnes @ 4.0 kg HOG Superior grade share 96 %

96.0 %
superior grade share

97.4 %
survival rate

Accumulated mortality 2.6 %

Q4 2024



1 558

1 261

1 369

1 518

2 676

2 032

2 582

2 023

0

560

1 120

1 680

2 240

2 800

0

360

720

1 080

1 440

1 800

Q1-24 Q2-24 Q3-24 Q4-24

Net biomass growth (l.a.) Total biomass (r.a.)

Positive growth trend continues

1) Net biomass growth includes mortality and culling 9

Net daily biomass gain % Biomass development

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

Q1-24 Q2-24 Q3-24 Q4-24 December Full RR

% net daily biomass gain to standing biomass Net biomass growth1 / Total biomass (tonnes, LW)

• Strong feeding and biomass gain, especially from second half of November 
and through December.

• Data-driven optimization initiatives yielding the expected effects, strong 
underlying biological KPIs and continued minimal mortality.

• Successfully stocked two smolt groups in Q4, minimal mortality after arrival 
and stocking weights above target. 

• Biomass production at 1,518 tonnes LW, second highest on record and +11 
% Q/Q, strong growth momentum going into 2025.

• Fully stocked farm, but absolute growth figure affected by low relative 
average weight of standing biomass. 

• Prioritizing to grow the biomass in Q1 to take out full growth potential.

0.76 %

0.67 %
0.70 %

0.74 %

0.87 %

0.93 %

Q4 2024



• SE has utilized excess capacity at Indre Harøy during 
2H 2024 to produce post smolt for external sale

• Facilitated by partly external sourcing of smolt

• First post smolt group was delivered to a well-known 
salmon farmer in December. A second delivery was 
completed mid-January.

• The first delivery comprised approximately 150k 
individuals at ~700 grams (about 105 tons LW). 

• Pricing at market terms.

• Both groups have been performing well after transfer to 
sea, a testament to the good fish-health at Indre Harøy.

• Already secured overcapacity on smolt for 2025 which is 
planned utilized for post smolt deliveries.

Successful post smolt delivery

EXTENDING THE OCEAN POTENTIAL 10
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Launching land-based 
salmon in retail

EXTENDING THE OCEAN POTENTIAL

• Salmon Evolution is launching land-based 
smoked salmon in partnership with Lofoten. 

• Lofoten is a renowned premium brand with 
wide distribution in Norwegian retail.

• A key enabler for the partnership is to offer 
consumers more choice on the shelf, and 
potentially appeal to a broader target group.

• The smoked salmon will be available in 
Meny and selected Spar stores all over 
Norway from week 8.

11
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EXTENDING THE OCEAN POTENTIAL12

• Highlights

• Operations

• Growth

• Financials

• Summary and outlook



Phase 2: Taking Salmon Evolution to the next level

EXTENDING THE OCEAN POTENTIAL 13

128 %
increased output 

with phase 2

14 %
increased output 

per phase

25 %
shorter grow-out

cycle

REACHING CRITICAL SCALE OF OPERATIONS

Q4 2024



Source: Company estimates and illustrations

Notes: Conceptual only. HOG weights as applicable 14

Phase 2 and 

optimization 

+10,100t 

HOG

Permitted to 36,000 tonnes HOG at Indre Harøy
SALMON EVOLUTION – INDRE HARØY SITE

Phase 1 

7,900t 

HOG

Phase 3 

+18,000t 

HOG

Phase 1 – 7,900 tonnes HOG

Phase 2 – 10,100 tonnes HOG

Phase 3 – 18,000 tonnes HOG

Permitted Designed Funded Constructed Operational

Permitted Designed Funded Constructed Operational

Permitted Designed Funded Constructed Operational

Q1-26

Significant economies of scale unlocked when phase 2 is operational

Zoning

Zoning

Zoning

Q4 2024



Phase 2 on track for first harvest during 2026

EXTENDING THE OCEAN POTENTIAL 15

General

• Project on plan and budget – good 

progress at building site.

• On track for targeted first smolt release 

Q1-26 and first harvest Q4-26.

• 90-100 workers on-site, steadily 

increasing as activity intensifies.

Status and progress – grow out

• Tank installations for first four tanks well 

underway. 

• Continued good progress on other 

concrete works.

Tank installations well underway (February 2025)

Q4 2024



Good progress at building site

EXTENDING THE OCEAN POTENTIAL 16

Concrete works for intake station (January 2025)

Status and progress – water intake

• Intake manifold in-place, a major 

milestone.

• Concrete works for the intake station 

progressing well.

• Preparations for intake pipe installation 

underway.

Status and progress – additional 

tank capacity

• Planning and engineering initiated and 

nearing completion.

• Expected completion of facility aligned 

with phase 2 grow-out.

Oppdate

res

Smaller intake station in phase 2, but ~30 % 

higher capacity – exemplifying how learning 

and improvements are incorporated improving 

the facility and lowering cost

New RO plant with 

~6,000 m3/day capacity

Q4 2024



Indre Harøy is only the beginning
EXPANSION PLANS

17

Norway expansion

• Salmon Evolution is currently evaluating several potential expansion 

sites in Norway, with similar, optimal farming conditions as Indre Harøy.

• Norway by far has the most efficient salmon value-chain globally, a key 

enabler for industry cost leadership.

• Tangible potential for further expansion at Indre Harøy outside the 

36,000t HOG already planned and permitted – potential to leverage 

existing infrastructure and cost base.

• Land-based industry regulatory clarifications ongoing - positive

HOG

18-54,000
Tonnes capacity

Indicative

2028
Construction start

North America

• Focus centered around areas with an established salmon farming 

industry and value chain, mirroring the unique benefits, scale and cost 

leadership position of Indre Harøy

• In advanced negotiations on a high-potential site. The initial site 

verification processes, points to this being an ideal site for a hybrid flow-

through system. 

• Currently assessing the impact from potential tariffs in the North 

American market.

HOG

36,000
Tonnes capacity

TBD
Construction start

Target 

areas

Source: Company estimates and illustrations

Notes: Conceptual only. HOG weights as applicable

South Korea
SE focused on capital discipline and leveraging human capital 

• Design and engineering activities for grow-out facility at Yangyang 

completed

• Permitting work on track and not considered a material risk for the 

realization of the project

• Working with authorities in South Korea on governmental financial 

support, further clarifications are expected during 2025. Meanwhile 

project activities have been scaled down and cash burn has been 

reduced to a minimum

Yangyang
grow out site

Jeongson
smolt facility site

HOG

16,800
Tonnes capacity

TBD
Construction start

18-54,000t HOG

potential 

additional site

36,000t HOG

planned Indre 

Harøy phase 1-3

Q4 2024
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Farming: NOK 8.9/kg EBITDA margin
CONSOLIDATED KEY FIGURES AND HIGHLIGHTS: Q4 2024

REVENUE

148.7 NOKm
EBITDA

15.3 NOKm
EBITDA/KG

NOK 8.9
HARVEST VOLUME

1 729 TONNES HOG

• Strong price achievement in Q4 of ~82/kg1 NOK 

supported by solid harvest KPIs.

• NOK 8.9/kg EBITDA margin and NOK 23.0/kg in 2024. 

• Impact on farming costs from post-smolt sales, 

allocation of costs between segments and harvest of 

fish with peak production in late Q2 and Q3 coinciding 

with a lower standing biomass, which impacted the cost 

allocation at that point in time.

• Expect farming cost to decrease in line with increased 

biomass production.

• Lower feed prices expected to reduce farming cost 

during 2025. 

19
(1) Calculated on a back to farm basis and adjusted for transport cost to Norway border (Sisalmoni equivalent). | (2) Sum of all direct production and harvest cost and other operating expenses (G&A), divided by harvest volume. Incident based mortality, culling and 

export costs excluded. | (3) Excluding writedown of biomass related to culling of batch 11 | (4) Excluding estimated depreciations on non-recurring CAPEX with no future replacement cost, before FV adjustment. 

Indirect production costs expensed through cost of goods sold for underutilized capacity of NOK 3.9m.
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Other: Expansion cost base
CONSOLIDATED KEY FIGURES AND HIGHLIGHTS: Q4 2024

REVENUE

8.5 NOKm
EBITDA

-6.1 NOKm
EXPANSION COST1

NOK 3.5/KG

• Other segment encompass typical headquarter 

functions as well as staff working with growth projects.

• Cost base is primarily driven by salaries, a portion of 

this is reinvoiced to Farming and growth projects.

• Salaries ~64 % of cost base in Q4.

• Costs positively impacted by allocation of costs 

between segments and one-offs.

• OPEX reduction of ~2 NOKm between Q3 and Q4.

• Low cash burn on projects outside Norway.

1) Defines cost base in Other, after allocation of costs to Farming segment and expansion projects, as the running expansion cost for Salmon Evolution. Divided by Group harvest volume. 20

Norway - Indre Harøy Korea – YangYang North America

EXPANSION PROJECTS

Three - 3
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Group: Solid ending to a good year
CONSOLIDATED KEY FIGURES AND HIGHLIGHTS: Q4 2024

REVENUE

149.5 NOKm
EBITDA

9.2 NOKm
EBIT

-11.3 NOKm
EBITDA/KG

NOK 5.3

• EBITDA of 9.2 NOKm in Q4 and 71.4 NOKm for 2024.  

• Positive EBITDA in three out of four quarters in 2024.

• EBITDA/kg of 5.3 Q4 and 14.6 in 2024 respectively.

• Positive EBIT if adjusted for depreciations on non-
recurring CAPEX.

• Indirect production costs expensed through cost of 

goods sold for underutilized capacity of 3.9 NOKm.

• Fair value adjustment of –10.5 NOKm driven by lower 

standing biomass end of the year compared to 2023. 

• Net financials of NOK –5.1 NOKm driven by interest 

expenses partly offset by interest income on cash 

balance.

(1) Calculated on a back to farm basis and adjusted for transport cost to Norway border (Nasdaq equivalent) 21
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Group: Strong balance sheet
CONSOLIDATED KEY FIGURES AND HIGHLIGHTS: Q4 2024

CASH FLOW OPERATIONS

1.0 NOKm
TOTAL CASH FLOW

-133.8 NOKm
Available liquidity

684 NOKm
NIBD

135 NOKm

• 1.0 NOKm positive cash flow from operations.

• Impacted by timing of harvest and post smolt sale. 

• Investments related to phase 2 and gradually picking 

up as planned.

• On track and budget.

• Strong financial position. Available liquidity of 684 

NOKm including available committed undrawn credit 

facilities but excluding the 1,450 NOKm in committed 

construction facilities related to Indre Harøy phase 2.

22EXTENDING THE OCEAN POTENTIAL
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Gradual increase in CAPEX related to phase 2

EXTENDING THE OCEAN POTENTIAL 23

Investments phase 2 Gradual increase in Capex expected

• Accumulated Capex to date of 407 NOKm, with a gradual 
increased expected going forward.

• Strong financial position with 684 NOKm in available liquidity 
including committed undrawn credit facilities. Additionally, the 
Company has 1,450 NOKm in earmarked construction financing.

+11 %
+8 %

-19 %

+9 %

• The phase 2 expansion is fully funded.

• Project is on track with good progress at the building site. 
CAPEX estimate for phase 2 of about NOK 240-250/kg 
including contingencies and buffers.

Estimated capex quarter by quarter until completion (NOKm)

88

117

245

407

IB Q2-24 Q2-24 Q3-24 Q4-24

Quarterly investments

Accumulated

• Pre-project

• Design

• Groundwork

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26

Q4 2024
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• Proven operational excellence with strong 
biological and financial results.

• Competitive farming cost, expected to improve 
further with scale and falling feed cost.

• On track with fully funded phase 2 expansion 
increasing annual planned harvest to 18kt 
HOG. 

• Strong financial position.

• Attractive market outlook, with strong prices 
expected for 2025 and beyond. 

Creating a foundation for substantial profitable growth

EXTENDING THE OCEAN POTENTIAL 25

UNIQUE GROWTH PLATFORM

Q4 2024



Next update
Q1 2025 13th May 2025 | Q1 2025 operational update will be released early April
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