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2023 a strong year

Potential in value chain starting to showcase itself

Norway
* Successfully integrated NRS, NTS and Salmonor
* Record high harvest volume in 2023 with further growth potential

 Strong results driven by improved price achievement and continued cost
discipline

Icelandic Salmon
* Record high harvest volume
* Challenges at the end of 2023 impacting results

SalMar Aker Ocean

* Two semi-offshore projects in operation with first harvest from Arctic
Offshore Farming

Scottish Sea Farms?
* Weak results affected by biological challenges

Financial position
* Significantly strengthened due to strong cash flow and strategic measures

* Board of Directors proposes a dividend of 35.00 NOK per share for the
financial year 2023

Harvest volume (1,000 tons gw)

Group Norway?!

254.1 233.9

AYoY A YoY
+60.4 +56.4

Operational EBIT/kg (NOK)

Group Norway?

31.8 33.8

A YoY A YoY
+8.8 +9.9

Operational EBIT (NOKm)
Group

8,088 7,910

AYoY A YoY
+3,623 +3,657

Norway?

Key financial metrics
NIBD (NOKbn) Equity ratio

13.1 43%

A YoY A YoY
-6.0 +4.6%

A YoY=FY 2023 vs. FY 2022
1)  Norway = Group results excluding Icelandic Salmon and SalMar Aker Ocean
2)  Scottish Sea Farms — Joint venture, ownership 50%
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Highlights Q4 2023

* Continued good results despite challenges

— Challenges impacting farming segments

— Operational set-up in Sales & Industry continuing to showcase

its strength
— Iceland with record high harvest volume

— First harvest from Arctic Offshore Farming

* Strong and robust financial position

— 13.1 million treasury shares cancelled in December

* Guidance FY 24 reduced in Norway with 20,000 tonnes,

other segments kept unchanged

Harvest volume (1,000 tons gw)

Group Norway?

83.1 73.6

AQoQ AYoY AQoQ AYoY
+5.0 +20.5 -0.4 +17.0

Operational EBIT/kg (NOK)

Group Norway?

26.0 28.8

AQoQ AYoY AQoQ AYoY
-3.5 +9.9 -1.9 +11.9

Operational EBIT (NOKm)
Group Norway?

2,158 2,121

AQoQ AYoY AQoQ AYoY
-143 +1,152 -153 +1,165

A QoQ =Q4 2023 vs. Q3 2023
AYoY=Q4 2023 vs. Q4 2022
1) Norway = Group results excluding Icelandic Salmon and SalMar Aker Ocean
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Farming Central Norway

* Harvest volume slightly reduced QoQ

* Continued solid operational performance with reduced cost QoQ

— SalmoNor volume accounted for 31%

* Finished harvest of spring 2022 and continued harvest of autumn
2022 generation

Outlook

* Continue harvest of autumn 2022 and start of spring 2023
generation

* Still some challenges - overall good biological status
* Expect similar cost level' in Q1 24 as in Q4 23
* Expect slightly higher volume? in Q1 24 compared to Q1 23

* Guidance FY 2024 146,000 tonnes

Key Results

Q4 2023 el wlvvrA FY 2023 Q3 i1y}
Operating income (NOKm) 3,424 2,298 12,419 8,872
Operational EBIT (NOKm) 1,178 484 4,612 3,599

Harvest volume (tgw) 42.3 32.6 141.1 114.1
EBIT/kg (NOK) 27.9 14.8 32.7 31.5

Harvest volume EBIT/kg
(1,000 tons gw) (NOK)

48.4 0.0
42.3 39.1
326 7 28.3 259 27.9
Litll :lla

Q422 Q123 0223 Q323 Q423 Q422 Q123 Q223 Q323 Q423

¢ SALMAR

1) Change from Q4 2023
2) Change from Q1 2023




Farming Northern Norway Key Results

Q4 2023 melyliryA FY 2023 muQ @iyl

Operating income (NOKm) 2,436 1,757 7,894 4,883

* Challenging quarter due to impact from string jellyfish Operational EBIT (NOKm) 840 777 3,402 2,526
— One-off costs related to incident 4 NOK/kg increasing cost QoQ

— Harvest of fish with low average weight impacting price achievement Harvest volume (tgw) 31.4 24.1 92.8 63.4

* Continued harvest from spring 2022 and started harvest from e 0erg 268 32.3 367 398

autumn 2022 generation

— NRS volume accounted for 33%

* Solid operational performance from employees handling a EBIT/kg
challenging situation (1,000 tons gw) (NOK)

53.7
31.4
Outlook a1 25.7 ' e
* Continue to harvest from spring 2022 and autumn 2022 198 16.0 26.8
* Challenging biological status due to string jellyfish
* Expect similar cost level® in Q1 24 compared to Q4 23
* Expect slightly lower volume? in Q1 24 compared to Q1 23 Q422 Q123 Q223 Q323 Q423 Q422 Q123 Q223 Q323 Q423

* Guidance FY 2024 91,000 tonnes, volume affected by challenges

¢ SALMAR

1) Change from Q4 2023
2) Change from Q1 2023




Sales & Industry

* Continued solid operational performance

— Operational set-up showcasing its strength by handling volume from
biological challenges

— Strong capacity utilization of facilities in value chain

— Continued good price achievement from spot sales

* Contracts! with positive contribution

Outlook

 Seasonally lower volume in Q1 24
 Contract share currently around 40% for Q1 24 and 25% for FY 24

— Price point of contracts increased compared to 2023

Key Results

Q4 2023 Q4 2022 FY 2023 FY 2022
Operating income (NOKm) 7,617 6,015 27,094 19,141
Operational EBIT (NOKm) 166 -100 254 -1,286
Operational EBIT-margin (%) 2.2 % -1.7 % 09% -6.7 %

Contract share! EBIT-margin
(%) (%)

33% 33%

25% 25% 2.2%
15% 16% .
I I -1 7 %-1'3 %-1'1 %

Q422 Q123 Q223 Q323 Q423 Q422 Q123 0223 Q323 Q423

1) Physical and financial fixed price contracts r SALMAR




lcelandic Salmon

* Record high harvest volume
* Results affected by biological challenges
— One-off costs of 5.2 MEUR / ~8 NOK/kg included in the period

Outlook
* Expect high cost level in Q1 24
* Expect lower volume! in Q1 24 compared to Q1 23

* Guidance FY 2024 kept unchanged at 15,000 tonnes

* Proposed new regulatory framework on Iceland presented
by ministry of fisheries

— Proposal not approved, expected in H1 2024

Key Results

Q4 2023 mel¥liyyA FY 2023 A @Ir¥]
Operating income (NOKm) 605 539 1,871 1,595
Operational EBIT (NOKm) 26 98 230 366

Harvest volume (tgw) 7.2 6.0 17.9 16.1
EBIT/kg (NOK) 3.6 12.8 22.7

Harvest volume EBIT/kg
(1,000 tons gw) (NOK)

31.0

6.6 7.2
6.0 i
4.0
0.1 I

Q422 Q123 0223 Q323 Q423 Q422 Q123 Q223 Q323 Q423

¢ SALMAR

1) Change from Q1 2023



SalMar Aker Ocean

* Two semi-offshore projects in operation
— Arctic Offshore Farming a part of SalMar Aker Ocean
* First harvest from Arctic Offshore Farming in December 2023

— Harvest completed in January 2024

— EBIT/kg lower than traditional farming due to higher depreciation

Outlook
* Expect similar volume in Q1 24 as in Q4 23
* Guidance FY 2024 kept unchanged at 7,000 tonnes

Key Results

Q4 2023
Operating income (NOKm) 173

Operational EBIT (NOKm) 11

Harvest volume (tgw) 2.3

EBIT/kg (NOK) 4.8

Harvest volume
(1,000 tons gw)

2.3

Q422 Q123 Q223 Q323 Q423

ol N FY 2023 A @plir¥y]
32

EBIT/kg
(NOK)

4.8

Q422 Q123 Q223 Q323 Q423

¢ SALMAR




Scottish Sea Farmst

* Low harvest volume

* Previously mentioned biological challenges affecting
average harvest size, cost and price achievement

* 87% of volume sold on contracts

Outlook

* Improved biological situation for generations to be
harvested in 2024

* Guidance FY 2024 kept unchanged at 37,000 tonnes

Key Results

Q4 2023 mel:wliryAR FY 2023 HA@liryi
Operating income (NOKm) 693 2,561 3,188
Operational EBIT (NOKm) -128 -304 214

Harvest volume (tgw) . 7.3 24.9 35.9
EBIT/kg (NOK) -12.2 6.0

Fair value adjustments (NOKm) 16 31
Profit after tax (NOkm) 83

NIBD (NOKm)

Harvest volume EBIT/kg
(1,000 tons gw) (NOK)

1.7

8.8
7.3
6.3
>-2 4.6
-10.3
-13.7
-17.5

-22.8
Q422 Q123 0223 Q323 Q423 Q422 Q123 0223 Q323 Q423

1) Joint venture Scottish Sea Farms LTD through Norskott Havbruk, ownership 50% r SALMAR
Passion for Salmon
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Group Profit & Loss

* Decrease in operational EBIT QoQ driven by
higher cost in value chain in Norway

— Impacted by challenges in Northern Norway

Comments related to FY 2023

* Strong financial results in 2023 driven by
increased volume, higher prices and continued
strong operational focus

* Fair value adjustments™* positive due to higher
estimated prices in calculation

* Income from associates & JV affected by weak
results from Scottish Sea Farms

e Resource rent tax 2023 included
* Frgy sold in August 2023

* Adjusted EPS** increased due strong financial
results in 2023

Group operational EBIT - QoQ

EBIT A Volume A Price A Cost Iceland
Q3 23 Norway & SAO

Group P&L

NOK million Q42023 Q32023 A%

Operating revenues 8,019 7,512 7%
EBITDA 2,571 2,653 -3%

Production tax

Fair value adjustments*
Income from associates & JV
Net financial items

Profit before tax

Operational EBIT 2,158 2,300 -6%
-7 -73

Tax

Profit for the period from
continuing operations

Profit after tax for the period from
discontinued operations

Profit for the period

EPS — adjusted** (NOK/share) 13.8 .
Harvest volume (tgw) 83.1 78.1 6%
EBIT per kg (NOK/kg) 26.0 295 -12%

*) Includes onerous contracts and fair value adjustments

EBIT
Q4 23

FY 2023

28,219
9,540
8,088

-208

3,402

33.5
254.1
31.8

FY 2022

20,158
5,502
4,465

-85
359
66
-243
4,562
954

3,608

3,715

25.3
193.7
23.1

A%
40 %
73 %
81%

31%
38 %

¢ SALMAR

**) Adjusted for fair value adjustments and implementation effect resource rent tax, see notes in financial report for details




Synergy realization
progressing according to plan

* 97% of synergies with NTS, NRS and SalmoNor

realized at the end of 2023 Synergy realization as of Q4 2023
— Realized 821 of 844 MNOK in yearly recurring cost _
savings B Realized M Planned
62 844
328 L 100% |

* Yearly recurring cost savings achieved through: - 100 %

— Improved operational set-up

— Increased efficiency
— Scale advantages

Biology Sales & Support Total
Industry

¢ SALMAR
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Taxes

______________

* Resource rent tax included in the financial statement for FY 2023 Subject for
— Only commercial licenses a part of the resource rent tax resource tax
. . e . .. . Tax rate Tax rate Tax rate
— Consideration paid in previous traffic light auctions deductable, 22% 2% + 25% = 47% 529

NOK 245 million per year

FARMING

SALES &
INDUSTRY

* Total taxes NOK 4.5 billion
— Corporate tax NOK 1.6 billion
— Resource rent tax NOK 0.8 billion
— Implementation effect resource rent tax NOK 2.1 billion

« Still uncertainty related to resource rent tax
— Calculated amount based on best estimate

Tax rate
22%

— Internal products & services

€@ SALMAR



Group Balance Sheet

* Financial position significantly strengthened
during 2023

— Sale of Frgy & strong cash flow from operations
— New financing agreement
— 13.1 million treasury shares cancelled

* Ongoing investments in the value chain
progressing according to plan

* Lower standing biomass QoQ and similar YoY
* Equity ratio increased to 43%

* Net interest-bearing debt (NIBD) including
lease liabilities decreased to NOK 14.9 billion

— NIBD incl. lease/EBITDA at 1.6
— NIBD/EBITDA at 1.4

* Available liquidity - NOK 8.9 billion

ASSets

Current
Assets
18,542

Current
Assets
17,474

Non-Current E Non-Current
Assets E Assets
33,555 i 34,714

31.12.2022 : 30.09.2023

Current
Assets
17,798

Non-Current
Assets
35,533

31.12.2023

Equity & liabilities

62,501
REC L B 53.256

trrent '
Liabilities E urrent Liabilitig
11,286 ! 9,488
MNon-Current
Liabilities
21,448

MNon-Current
Liabilities
22,293

Equity i Equity
24,155 : 21,475

31.12.2022 : 30.09.2023

All figures in NOK million

urrent Liabilitig
9,794

MNon-Current
Liabilities
20,458

Equity
23,079

31.12.2023

Equity ratio

31.12.2022:39%

30.09.2023:40%

31.12.2023:43%

NIBD incl. lease liabilities

20,505

31.12.2022 : 30.09.2023 31.12.2023

B viBD B Lease Liabilities

¢ SALMAR




Net interest bearing debt

Change in NIBD incl. leasing - QoQ

* Strong cash flow from operations

* Net investments at NOK 731 million Py
. . (770 )
— Farming NOK 377 million l
— Smolt NOK 114 million +395 +731 +818 +103 14,952
— Sales & Industry NOK 101 million —— —
— Icelandic Salmon NOK 76 million -246
— SalMar Aker Ocean NOK -37 million
— Icreased ownership Iceland NOK 84 million
* IFRS 16 leasing debt increased related to
leasing contracts of vessels )
NIBD + EBITDA Taxes Working Net Interest + Other NIBD +
— Due to Frgy not part of Group leasing paid capital inv.* leasing** leasing
30.09.23 31.12.23

All figures in NOK million
* Includes acquisition of increased ownershare in Icelandic Salmon

** includes addition of leasing contracts related to vessels r S ALM AR
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Expect to invest NOK 1.9
billion in 2024

* Expect to invest NOK 1,6 billion in Norway
— Maintenance investments NOK 0,7 billion (~2,8 NOK/kg)
— Capacity investments NOK 0,9 billion

— Finalizing construction of Tjuin and upgrade of Dafjord
— Expansion of Vikenco largest single investment

— Farming investments to reduce cost

* Expect to invest NOK 0,2 billion in Icelandic Salmon
— Unlocking potential within existing licenses
— Increased seawater capacity largest investment

* Expect to invest NOK 0,1 billion in SalMar Aker Ocean
— Maintenance capex
— Minor upgrades of Arctic Offshore Farming

Investments 2024

Farming Sales & Norway
Industry

AYoY +0.1 ) -0.3

Expansion of Vikenco largest single investment in 2024

All figures in NOK billion

0.1 1.9
0.2 —

Iceland SalMar Aker Group
Ocean

-0.1 -0.4

¢ SALMAR




Dividend for the financial
year 2023

* Board of Directors propose a cash dividend of
NOK 35.00 per share

* Results in 2023 shows that SalMar has delivered
strong financial results and has a robust financial
position

* Important for SalMar to provide its 23,000
shareholders a competitive return on invested
capital

* Proposed cash dividend to be approved at AGM
6th of June 2024

Dividend (NOK/share)

35.0

19.0 20.0 20.0 20.0

12.0

10.0 10.0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Dividend Yield* (%)

10.8 %

0.0 %0.0 %

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

* DPS vs. share price year end r SALMAR
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Volume potential unchanged despite challenges at the end of 2023

Untapped Rigged with
growth potential flexible harvesting

in optimal and processing

locations facilities

Organic growth
potential
Self sufficient Strong access
with high quality 3 6 2 O O O to customers
smolt worldwide

A2023: +35%
A2024: +30% oo ——
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Investing for further growth and improvement to unlock potential

Harvesting &
processing

(IR,
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Outlook

Guiding

Q1 2024 FY 2024
* Expect limited global supply growth in 2024 AVolume Contract | |~  ~ Contract
. . . YoY? share3 share3
— Continued good demand for sustainable proteins Same
Norway ~40% 237,000 ~25%
level
) ) Central Slightly 146.000
* Volume guidance FY 2024 reduced due to environmental Norway higher ’
challenges in Norway Northern Slightly 91.000
Norway lower ’
SalMar
* SalMar well equipped for further sustainable growth Aker Higher 7,000
. Ocean
— Dedicated employees and strong corporate culture
— Strong growth potential in optimal locations Icelandic 15.000
Salmon !

— Robust value chain with unutilized potential
Scottish
Sea Farms? 37,000

* Board of Directors proposes dividend of 35.00 NOK/share for 2023

1) Change from Q4 2023

2) Change from Q1 2023 r SALMAR
3) Physical and financial fixed price contracts Pession or Semon
4) Joint venture Scottish Sea Farms LTD through Norskott Havbruk, ownership 50%, figure depicts 100% share




Thank you for
your attention

Passion for Salmon

For more information, please visit www.salmar.no

FINANCIAL CALENDAR:

Annual Report 2023 — 19 April 2024

Q1 2024 presentation — 14 May 2024 — Oslo

Annual General Meeting — 6 June 2024

Q2 2024 presentation — 20 August 2024 — Trondheim
Q3 2024 presentation — 12 November 2024 — Oslo
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- INVESTOR CONTACT:
g Hakon Husby, Head of IR
Tel: +47 936 30 449
Email: hakon.husby@salmar.no
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Forward looking statements

The statements contained in this presentation may contain forward-looking statements. By their nature, forward-looking statements involve risk and uncertainty
because they reflect current expectations and assumptions as to future events and circumstances that may not prove accurate. Although SalMar believes that the
assumptions and expectations implied in any such forward-looking statements are reasonable, no assurance can be given that such assumptions or expectations will
prove to be correct. A number of material factors could cause actual results, performance or developments to differ materially from those expressed or implied by these
forward-looking statements. Factors that may cause such a difference include but are not limited to: biological situation in hatcheries and sea farms; fish escapes;
fluctuations in salmon prices; foreign exchange, credit and interest rate fluctuations; changes in the competitive climate; changes in laws and regulations. SalMar

assumes no obligation to update any forward-looking statement.
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