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Disclaimer

This presentation may contain forward-looking statements
relating to the business, financial performance and results of
Masgval.

Forward looking statements are statements that are not
historical facts and may be identified by words such as
“predicts”, "anticipates”, "believes", "estimates", "expects”,
"projects", and other similar expressions. Such forward-
looking statements are based on current expectations,
estimates and projections, reflect current views with respect to
future events, and are subject to risks, uncertainties and

assumptions.

Forward-looking statements are not guarantees of future
performance, and risks, uncertainties and other important
factors could cause the actual business, financial
performance, results or the industry and markets in which
Masgval operates to differ substantially from the statements
expressed or implied in this presentation by such forward-
looking statements.
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Highlights Q3 — 2024

Group financials
«  Group revenue MNOK 530 (670)
+ Total group operational EBIT MNOK -60.6 (113)

Segment farming
* Harvested volume 7 095 tonnes GW (7 037)

* Region Mid Op. EBIT/kg NOK -3 (27)
* Region West Op. EBIT/kg NOK 7 (9)
Production

* Higher sea temperatures than seasonal normal

+ High sea lice pressure — hampered production and increased cost
* ISAin Region Mid

* Improving biological performance Region West

Sales and processing

« Sales of MNOK 509 (646)

«  Operational EBIT of -6.1% (-1.1%)
« TL52 operational from 3 September

(Comparison figures: Q3 2023)
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High seawater temperatures — High sea lice pressure
Harvested volume of 5 737 GWT (4 525)

16% of the volume Spring-23 generation
84% of the volume Autumn-23 generation

Operational EBIT NOK -3.4 pr kg (26.7)
All ISA infected fish harvested during quarter

Superior share 82%

Key figures

Farming Mid

Consolidated numbers Q3
in 1 000 NOK 2024

Total operating revenues 406 097
Operational EBIT -19 577

Operational EBIT (%) -4.8%

Harvested volume (GWT)

Operational EBIT per kg

Harvest Volume
(GWT)

6784
5737

5400
4 525 I l
3 468

Q323 Q423 Q124 Q224 Q324

Q3 YTD YTD
2023 2024 2023

432076 1309987 1001 344

120 809 418 594 304 139

28.0% 32.0% 30.4%

Operational EBIT/kg (NOK)
51.1

46.8

-3.4
Q323 Q423 Q124 Q224 Q324




Harvested volume of 1358 GWT (2 512)
All fish harvested in Q3 from 2023-generation
Site harvested performed well — improved superior share 93%

Continuing improvements in region

Key figures

Farming West
Consolidated numbers
in 1 000 NOK

Total operating revenues

Operational EBIT

Operational EBIT (%)

Harvested volume
(GWT)

Operational EBIT per kg

Harvest Volume
(GWT)

Q323 Q423 Q124 Q224

Q3 YTD YTD
2023 2024 2023

199 589 258 091 556 984

23672 68 028 112712

11.9% 26.4% 20.2%

Operational EBIT/kg (NOK)

44.6

Q323 Q423 Q124 Q224 Q324




Sales volume 6 735 GWT (7 103)
Operational EBIT of MNOK -31.3 (-7.0)

Negatively affected by TL52: Start-up cost and ISA
harvesting — loss of MNOK 23.9

Weak results on sales activities MNOK -8.3

TL52 operational from early September

Key figures Sales &

Processing
Consolidated numbers
in 1 000 NOK

Total operating revenues

Operational EBIT
Operational EBIT (%)

Q3 Q3 YTD
2024 2023 2024

508 716 646 315 1835 541

-31 267
-6.1%

Sales Volume (GWT)
9 005

7989

Q4 23 Q124 Q2 24

YTD
2023

1673 038
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Key Income Statement Items

Group operational EBIT (MNOK) Group operational EBIT per kg EPS (earnings/share®)
358 359
206 214 1.31

YTD 24 YTD 23 YTD 24

YTD 24 YTD 23

-8.5 -0.47

*Earnings per share restated to exclude fair value adjustment of biomass
and one-off implementation effect of resource rent tax



Revenue and Group operational EBIT in quarter is down
from Q3 2023 due to lower market prices

Group operational EBIT Q3 24 of MNOK -61 (MNOK 113)

Underlying EPS of NOK -0.47 in Q3

Key figures Group
Consolidated numbers
in 1 000 NOK

Sales revenue salmon
Other operating revenues

Sum operating revenues

Harvested volume (GWT)

Operational EBIT

EBIT ()

Profit before tax

Net profit or loss for the period

Group operational EBIT (%)

Group operational EBIT/kg

Earnings per share (NOK)

Q3
2024

492 459
37 791

530 250

-60 598
-138 681
-181 011

4 985

-11.4%
-8.5

-0.47

Q3
2023

617 928
52 176

670 104

113 016
136 003
105 009

49 500

0.19

YTD
2024

1779 906
86 552

1 866 458

357 689
169 980
48 816

134 233

19.2%
20.6

1.31

YTD
2023

1597 090
114 859

1711 949

359 381
313 321
216 760

-105 038

21.6

0.95

() Operational EBIT adjusted for production tax, profit sharing with co-location partners, fair value adjustment
biomass and write-down of investment in Aqua Semi




Group Balance

9

Sheet Items

« Assets decreased from MNOK 5.417 to MNOK 5.083

* NIBD decreased MNOK 10

. . . 30.09.2024 30.06.2024 30.09.2024 30.06.2024
» Decrease in biological assets of MNOK 143

Fixed assets m Current assets (ex cash) mCash Long-term debt mShort-term debt mCash

* Decrease in accounts receivables of MNOK 166 Equity & liabilities Equity ratio

* Increasing equity ratio to 36.7%

1867 1862

30.09.2024 30.06.2024 30.09.2024 30.06.2024

Equity ®mNon-current liabilities ® Current liabilities




Changes in NIBD

- Stable NIBD
« Decreasing working capital
* Moderate investments in period

108 0

1835

-1

28

NIBD 30.06.24 PBT + depreciation Tax paid Working capital

* PBT (profit before tax) excludes interest expenses included in financial items

Net investments

Change in fin.&other items

NIBD 30.09.24
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Strategy to Increase
Smolt Capacity

Internal smolt capacity important to meet long term future
growth

Screening of 40+ actual sites to establish possible
additional new smolt production and location chosen as
optimal based on available area, freshwater resources and
infrastructure

In process of obtaining necessary licenses, approvals and
securing LOI's

Preliminary feasibility study of a RAS smolt facility in PO6
ongoing and possible investment decision to be made after
the study and known project economics




Sales and Processing —
Increasing Capacity and
Integration

Secured harvesting capacity
* Operational from 3 September

*  Ramp up during the quarter and into Q4

Capacities TL52
*  150-200 tonnes GWE per shift

* VAP capacity of 35 tonnes GWE per shift. Will initiate test
production.

» Holding pen capacity of 1 550 tonnes

Fully integrated Sales department

* Process of establishing Masgval Sales completing during Q4
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Outlook

Full year guiding 2024 of 24 700 — 25 700 GWT

* Approx 75% region Mid Harvest Volume GWT
*  Approx 10% commercial co-location agreements

Q4 2024 guiding of 5400 — 6 400 GWT 8000
* Approx 60% region West 7000
*  Approx 20% commercial co-location agreements

4000 —MMM @ — ——— —— _— — — E——
Cost expected on par into Q4 3000 — = SN BN o BN BN BN BN BN BN BN BN | N

CAPEX guidance in 2024 reduced to MNOK ~270

& Co-location com. lic.

Full year guiding 2025 of 29 000 — 31 000 GWT Masoval 1824 | 2985 | 7265 | 4813 | 3284 | 8702 | 4863 | 5032 | 1994
* 60 —65% region Mid
* Approx 20% commercial co-location agreements




Market fundamentals still strong
Moderate global supply growth in 2025
Kontali expects 4% supply growth in 2025

Forward prices indicate price level of approximate NOK 96
for full year 2025

Masgval market strategy to sell above 80% in spot market
Fixed contracts for strategic customers only

Nasdaq price per kg (NOK)

120

110

100

90

80
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Historical and forward prices

Q1

Q2 QK] Q4
Quarter* Fishpool Forward Price 18.11.2024

2022
2023
coo@ee- 2024
ce@e 2025



Growth Potential

24.5
22
15 16 17
13

2017 2018 2019 2020 2021 2022 2023 2024 2025 Firm
potential

mm Existing conventional licences Co-located production on commercial licences Exhibition licence



Summary

Group financials
* Operational EBIT MNOK -61
* NIBD decrease MNOK 10

Farming

* High sea lice pressure — hampering growth and increased costs
* ISAin region Mid — all infected fish harvested

* Improving region West

Sales and processing

* Negatively affected by start-up cost at TL52
+ Sales of ISA fish impacted results negatively
* Integration of sales department

Outlook

« Strong long term market fundamentals

+ Costs expected at similar level in Q4

* Guiding harvest volume of 24 700 — 25 700 GWT FY24
* Guiding harvest volume of 5 400 — 6 400 GWT for Q424
* Guiding harvest volume of 29 000 — 31 000 GWT FY25
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