


Disclaimer

This presentation contains certain forward-looking information and statements. Such forward-looking information and statements are based on
the current, estimates and projections of Proximar Seafood AS (“the Company”) or assumptions based on information currently available to the
Company. Such forward-looking information and statements reflect current views with respect to future events and are subject to risks,
uncertainties and assumptions. The Company cannot give assurance to the correctness of such information and statements. These forward-
looking information and statements can generally be identified by the fact that they do not relate only to historical or current facts. Forward-
looking statements sometimes use terminology such as "targets", "believes", "expects", "aims", "assumes", "intends", "plans", "seeks", "will",

"may", "anticipates"”, "would", "could", "continues", "estimate", "milestone" or other words of similar meaning and similar expressions or the
negatives thereof.

By their nature, forward-looking information and statements involve known and unknown risks, uncertainties and other important factors that
could cause the actual results, performance or achievements of the Company to differ materially from any future results, performance or
achievements that may be expressed or implied by the forward-looking information and statements in this presentation. Should one or more of
these risks or uncertainties materialize, or should any underlying assumptions prove to be incorrect, the Company's actual financial condition or
results of operations could differ materially from that or those described herein as anticipated, believed, estimated or expected.

Any forward-looking information or statements in this presentation speak only as at the date of this presentation. Except as required by the Oslo
Stock Exchange rules or applicable law, the Company does not intend, and expressly disclaims any obligation or undertaking, to publicly update,
correct or revise any of the information included in this presentation, including forward-looking information and statements, whether to reflect
changes in the Company's expectations with regard thereto or as a result of nhew information, future events, changes in conditions or
circumstances or otherwise on which any statement in this presentation is based.

Given the aforementioned uncertainties, prospective investors are cautioned not to place undue reliance on any of these forward-looking
statements.
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On time and cost

Well into construction, operational start

in 3Q this year
On time, on budget -> 95%+ fixed cost

5,300 tonnes annual production
capacity (head-on-gutted)

Located by the foot of Mt. Fuji, ~1.5
hours drive from Tokyo

Expected first harvest in 2Q 2024

Proximar’s outlook - better than ever

Local production —
more right than ever

Saving significant transportation cost
and CO,-emissions

Sustainable food production / ESG
trend is accelerating amongst
Japanese consumers

Recently even stronger focus on
domestic food production, also due to
geopolitical situation

Stable demand growth for salmon in
Japan, driven by younger generation

Source: Kontali, Proximar

Strong financial outlook

Toyosu market prices compared to Oslo prices

Current calculated Japan price Y¢ 160

Current Toyosu price for Norwegian .
salmon, with premium 7%
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Imported Atlantic salmon are receiving
record high prices

Market price Tokyo ~NOK 47 above
Oslo FCA on average last 5 years

Forward prices 2024 implies NOK 100+

Proximar’s expected production costs
~NOK 50 / kg



Several important milestones reached during 2021 and H1 2022

- . | : Sales and distribution agreement with Marubeni :
The construction is progressing according to

time, schedule and budget — less than 0.5% CAPEX S|gn_ed covering sale of all volumes _produc_:e_d_ by
) : . Proximar for the Japanese market with an initial term of
impact related to material cost increase - target R :
L 10 years — also a significant milestone and statement of
maintained @ NOK 195 / kg o
credibility in Japan

O Four experienced and independent board members O

Strong project management and administration in appointed since IPO:

place — including newly appointed COO and facility o000 - Chair: Kathrine Trovik (elected '21)
managers with extensive operational salmon farmin @ - Fridtjof Falck (elected '21)
experigen(;e P . - Viggo Halseth (elected 22)

- Peter Hermanrud (elected 22)
- Per Grieg Jr. (since 2018)

@ @

N - L Secured Japanese debt and working on a number of
- @ - The AguaMaof technology, in the R&D facility, has different alternatives for further debt financing —
proven its functionality in salmon farming for 5 years ongoing processes developing positively, maintaining
W debt target ratio ~50%



Construction on time and cost - more than 95% of CAPEX fixed and
limited exposure to material cost increase (estimated ~0.5% effect)

Hatchery and Nursery building: Post smolt grow out building:
» Ongoing installation of production tanks and interior » Ongoing steel erection
works » ~70% of concrete works completed
« Start operation 3Q 2022 with the first eggs to be » Targeted completion construction works mid 2023

delivered



@

Significant cost advantage of local production in Japan, serving a

fresher and domestic product

High transportation and logistics costs from Norway

» Majority of fresh Atlantic salmon in Japan imported from Norway by air 1" @

» |Implied cost of transportation, and cost of handling adding up to ~NOK
30/ kg

» Price premium expected due to several reasons and based on
historical observations

Sources: Company, Kontali
1) 2021 Atlantic salmon supply to Japan from Norway (based on HOG numbers)
2) Based on the average monthly price difference between export prices in Norway and import prices in Japan since 2016, including a 3.5% import duty added upon arrival

PROXImity to MARKet

Central location close to the major

cities in Japan
10

if’n" %‘iﬂ.‘

>5 hours
trucking
°
Major cities in Japan TR
% Proximar’s location circle

Proximity to market is the key in our
strategy and business model, serving
fresher fish with shorter transportation
route to market

Located close to Tokyo, reaching a
market of ~38 million people ~1.5 hours
by truck from our facility

Less than 5 hours from by truck to other
major cities like Osaka, Kobe, Kyoto
and Nagoya

Domestic market of ~126 million people
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Significantly higher prices due to long haul transportation — average
difference last 5 years ~NOK 47 / kg

Toyosu market prices compared to Oslo prices

Average yearly prices (NOK / kg?)

Reference price using current import price Japan
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Not a bet on high salmon prices, but a significant cost advantage

Relevant pricing in Japan given transportation benefit and observed premium supports a price of NOK 109/ kg

NOK / kg (HOG)

69

10
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Fishpool forward

Implied transport cost
2024 Oslo price !

to Japan

(1)

= Based on the average monthly price difference
between export prices in Norway and import
prices in Japan since 2016, including a 3.5%
import duty added upon arrival

Implied transport cost to Japan

Other import cost
on Japanese side

Relevant price for
Norwegian salmon
in Japan

Observed price premium of

ej Other import cost on Japanese side

= ANOK 5 /kg cost increase from import to sales
is the market standard in Japan, due to
customs, handling, trucking, importer margin
and other local costs

niche suppliers

©

‘Observed price premium of niche
suppliers

= Observed premium for Scottish and Tasmanian
salmon in Japan

Sources: Kontali, Fishpool, Company
1) As of 16t May 2022.




llustrative

Proximar’s production cost expected around NOK 50/ kg implying a
significant earnings potential

Unit economics break-down assuming gross price of NOK 109/kg [llustration of business model

NOK / kg (HOG)

= Estimated production costs ~NOK 50/ kg (EBIT)

109
0o GO
. NAN

5,300 tonnes

Stage | harvest
78

) capacity?
4 64
i - 55 Alternative price Reference price Implied EBIT
R scenarios (NOK/kQ) (MNOK)
Gross Reference price @ 165 ~ 590
margin - EBITDA present import price Japan
>75% margin - EB IT Reference price using 109 ~ 290
>60% margin 7 2024 forward price3
>50% . .
Lower price assumption 90 ~ 190
(50 NOK/kg Oslo FCA)
Reference Market costs Net price Total Gross profit Opex G&A EBITDA D&A EBIT

pricel and transport Proximar COGS

Sources: Kontali, Bloomberg
1) As indicated on slide 8
2) HOG

)
3) From FishPool 9
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Marubeni — our partner in sales, marketing and distribution

An important acknowledgement of Proximar and statement of credibility in Japan
One of Japan's largest trading companies
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Significant positive effect in terms of
Proximar’s credibility in Japan
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Large interest following the R P“°"""a¥-i"ﬂ'”'
announcement, from media and potential " )
buyers of our fish

Sources: Marubeni company website



Our ESG advantage
- Proximar’s business model puts sustainability at centre

&)
7
@)

The Carbon Footprint from Proximar’s supply
chain is significantly lower than that of imported
salmon, due to the omission of long distance
freight

Proximar will recycle 99.7% of the water used in
production. High quality and clean water supplied
by groundwater at ~100 m depth

Proximar’s facility will be located in a precious
area of Japan. The company is always searching
for sustainable solutions in both construction
and operation

Proximar will offer fresh salmon to the Asian
market, free of medication and the traditional
challenges of lice and micro plastics

1) Japan Credit Rating Agency

O JNGY

Proximar will increase local food supply and
food security through sustainable seafood
production

Proximar’s closed system eliminates threats to
local marine life and its ecosystems, and
provides a safe environment for the fish

Proximar will secure access to renewable energy
by installing a rooftop solar power system, and
purchasing renewable energy certificates

All waste will be handled and disposed in a safe
way. Water is treated and disinfected before
discharged

m Ge) ()

=

Proximar will secure efficient production through
low feed conversion rate and reduced waste as a
result of longer shelf life

Proximar has strong requirements relating to the
feed supply and has chosen a supplier which
works actively to be sustainable

Proximar will provide local employment while
promoting diversity and equality

—e— e e o = = o e o = = = = =

Proximar was awarded Cicero’s Dark Green I

shade and the highest rating “SU1(F)” from

JCR?! after review of Proximar's sustainability |
framework. In the coming years, Proximar aims toj
obtain an ASC certification. I

11
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AquaMaof’s facility in Poland demonstrating strong performance

Actual growth performance

Size in grams / month at the Poland facility (last 5 batches)
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The fish in Poland are grown in low salinity water

Performance references

No events of mass mortality or malfunctioning

Last 5 batches totalling 332 tonnes, harvested and
sold to the market

Hatchery mortality: Up to 50 grams < 10%
Grow-out mortality: Production all batches < 7%
Stocking density
50 m3 average 55 kg / m3 (max 148 kg / m3)
200 m?3 average 71 kg / m3 (max 125 kg / m3)
Current operational ceiling max 85 kg / m3
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Status debt financing for the stage | facility => positive progress

]
I
Classified as Dark Green, the highest grade, by Cicero, the leading global I
provider of second opinions on green debt I
I
I
Debt financing secured. Loan agreement with JA Mitsui Leasing securing up f

0 JPY 2.5 billion (NOK ~190m) guaranteed from Grieg Kapital among others

from Japanese financial institutions I

Sales and purchase agreement (off-take) signed with Marubeni which has I
been an important condition for Japanese financial institutions I

Ongoing discussions with several financial institutions regarding construction
loans to finance parts of remaining investments to complete the Stage | facility

ood visibility on long-term financing from Japanese bank with received
indicative term sheets and ongoing discussions

'

ﬁ I
Awarded highest rating, SU1(F), on sustainability by leading Japanese credit I
rating agency (JCR). An important milestone to secure long-term financing I

Status on remaining debt financing

Status on construction loan financing

Ongoing dialogue with Japanese and international
financial institutions to finance the remaining capex
need up until first harvest

Discussions include both bank and other financing
alternatives

Status on long—term debt financing

Worked with Japanese financial institutions to
secure long-term debt since 2019

Highest sustainability credit rating achieved from
both Cicero and Japan Credit Rating Agency

Off-take agreement with Marubeni in place —
important for Japanese financing institutions

13



Summary
-Strong outlook and well prepared for start of operations

» The construction is progressing according to time and cost with more
than 95% of CAPEX fixed — limited exposure to material cost increase

> Thetechnology by AquaMaof has proved its functionality for farming
Atlantic salmon for 5 years

» Organization strengthened and key employees with relevant
experience in place for successful operational start-up

> The Japanese market even more attractive in terms of prices and
consumption growth

> Strong long-term fundamentals in terms of the macro-outlook for
salmon

> Focus on securing local food production following pandemics and
geopolitical tension

> Believe we have a significant first mover advantage, as the first and
only large land-based facility for salmon under construction in Japan

14
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