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Forward -looking Statements

This handbook includes forward -looking statements that reflect ~ Mowi 's current

expectations and views of future events. These forward -looking statements use
terms and phrases such as "anticipate”, "should", "likely", "foresee”, "believe",
"estimate", "expect”, "intend", "could”, "may", "project"”, "predict", "will" and simi lar

expressions.

These forward -looking statements include statements related to population
growth, protein consumption, consumption of fish (including both farmed and

wild), global supply and demand for fish (and salmon in particular),
aqguacul tureds rel at i o msurptign, salnoon Haestd, cCo
demographic and pricing trends, market trends, price volatility, industry trends

and strategic initiatives, the issuance and awarding of new farming licen ses,
governmental progress on regulatory change in the aquaculture industr Y,
estimated biomass utili sation, salmonid health conditions as well as vaccines,
medical treatments and other mitigating efforts, smolt release, development

of standing biomass, trends in the seafood industry, expected research and
development expenditures, business prospects and p ositioning with respect to
market, and the effects of any extraordinary events and various other matters
(including developments with respect to laws, regulations and governmental

policies regulating the industry and changes in accounting policies, standar ds
and interpretations).

The preceding list is not intended to be an exhaustive list of all our forward -
looking statements. These statements are predictions based on Mowi6s current
estimates or expectations about future events or future results. Actual results,

level of activity, performance or achievements could differ materially from

those expressed or implied by the forward  -looking statements as the reali  sation
of those results, the level of activity, performance or achievements are subject

to many risks and uncertainties, inclu ding, but not limited to changes to the
price of salmon; risks related to fish feed; economic and market risks;
environmental risks; risks related to escapes; biological risks, including fish
diseases and sea lice; product risks; regulatory risks including risk related to food
safety, the aquaculture industry, processing, competition and anti -corruption;
trade restriction risks; strategic and competitive risks; and reputation risks.

All forward -looking statements included in this handbook are based on

information available at the time of its release, and Mowi assumes no obligation
to update any forward  -looking statement.
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Mowi Salmon Farming
Industry Handbook

The purpose of this document is to give investors and financial analysts a better
insight into the salmon farming industry, and what Mowi considers to be the
most important value drivers.
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Introduction

Salmon is the common name for several species of fish of the family
Salmonidae (e.g. Atlantic salmon, Pacific salmon), while other species in the
family are called trout (e.g. brown trout, seawater trout). Although several of
these species are available fr om both wild and farmed sources, most
commercially available Atlantic salmon is farmed. Salmon lives in the Atlantic
and Pacific ocean s, as well as the Great Lakes (North America) and other
landlocked lakes.

Typically, salmon are anadromous: they are born in freshwater, migrate to the
ocean, then return to freshwater to reproduce.

About 80% of t he wo rhardedtss fasnaed. Feonning mainly takes place
in large nets in sheltered waters such as fjords or bays. Most farmed salmon
come from Norway, Chile, Scotland and Canada.

Salmon is a popular food. It is considered a healthy choice due to its high

protein contentand high levels of omega -3 fatty acids . It is also a good source
of vitamins and minerals.
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Positioning of Salmon

2.1 Seafood as part of global food consumption

Per capita Food Consumption (2023)
312

Kg per year

68 57 .

Produce Grain Dairy & Eggs Meat Sugar & Fat Other

The average human ate around 7 59 kg of food in 20 23. Most of this food is
produce such as vegetables, fruits, and starchy roots. Animal protein, such as
seafood, poultry, pork, and beef, amounts to 9% of th e total diet.

Per capita Meat Consumption (2023)
70

40
L 50
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Q40
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u Other Meat  wSeafood (Fish) = Poultry = Pork = Beef

Meat as a food source has gradually become more important. Global per

capita supply has more than doubled since 196 0, and the seafood segment is
a big contributor to this increase.

Source: FAO (2025) FAOstat Food Balance Sheets
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Positioning of Salmon

2.2 Seafood as part of overall protein consumption

World Surface Protein Sources for World Population (billion)
human Consumption
(2023)
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Al t hough 70% of the Earthés s gfishaccoentsfos cover
only 6% of all protein sources produced for human consumption. The UN

estimates that the global population will grow to approximately 9.7 billion by

2050.

Assuming consumption per capita stays constant, this implies a 20% increase in
demand for protein.  In product weight that means an increased consumption

of 106 million tonnes of meat of which 31 million tonnes of fish meat. The UN,
however, estimates that demand will actually double. We know that resources

for increased land -based protein production will be scarce, so a key question

is how the production of protein sources from the sea can be expanded 1

Source: FAO (20 25) FAOstat Food Balance Sheets, UN (20 25) World Population Prospects 2025
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Positioning of Salmon

2.3 Atlantic Salmon as part of global protein consumption

Global protein consumption
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Most animal protein in our diets comes from fish, poultry, pork and beef, with
salmon consumption  representing a small portion of global protein
consum ption .

In 2025, FAO estimated consumption of 176 million tonnes of fish, 151 million
tonnes of poultry, 125 million tonnes of pork, and 7 6 million tonnes of beef and
veal.

In contrast, the total consumption of farmed Atlantic salmon was around 2 .8
million tonnes ( GWT). This corresponds to about 1 .9 million tonnes in product
weight. If we combine  all salmonids (both farmed and wild ) it amounts to 3 .8
million tonnes ( GWT) in 2025. .

Source: OECD-FAO (2025) Agricultural Outlook 20 25-2034, Kontali Analyse
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2.4 Stagnating wild catch 7 growing aquaculture
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Over the past few decades, there has been a considerable increase in total

and per capita fish supply. As the fastest growing animal -based food
producing sector, aquaculture is a major contributor to this, and its growth
outpaces population growth.

Aquaculture has expanded fish availability to regions and countries with
otherwise limited or no access to the cultured species . At the global level, since
2016, aquaculture has been the main source of fish available for human
consumption. In 202 4, this share was 5 8%, a figure that can be expected to
continue to increase in the long term.

In 2025, aquaculture accounted for 102.7 million tonnes (LW) destined for direct
human food consumption, while wild capture accounted for 73 million tonnes
(LW). However, fish has been estimated to account for only 7% of global protein
consumption (and about 17% of total fish and animal protein supply).

World aquaculture production of farmed aquatic animals has been
dominated by Asia, with an 8 8% share in the last two decades

Sources: FAO (2025) The State of World Fisheries and Aquaculture 202 5, OECD-FAO (2025)
Agricultural Outlook 20 25-2034, Kontali Analyse , Mowi
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Positioning of Salmon

2.5 Fish consumption

Fish consumption per Development of globall
continent 2025E average fish consumption
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Given the expected production growth of 8% during 20 2562034 and the
projected world  population growth of 7% over the same period, we will most
likely see a global increase in the average fish consumption level.

By 2034, per capita fish consumption is estimated to be 21.8 kg (vs. 9.9 kg in the
1960s and 21.4 kg in 2025). This is equivalent to another 16 million tonnes of
seafood supply, which aquaculture is estimated to provide.

According to FAO, per capita consumption is expected to increase by 2% in
the period 202562034. South America and Asia are expected to have the
highest growth, whilst negative growth is anticipated in Africa. In general, per
capita fish consumption is likely to grow faster in developing countries.
However, more developed economies are expected to have the highest per

capita consumption.

Sources: FAO (2025) The State of World Fisheries and Aquaculture , OECD-FAO (2025)
Agricultural Outlook 20 25-2034
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Positioning of Salmon

2.6 Salmonids contribute 3.7% of global seafood supply

Selected Seafood Species 2024

Carps, barbels Molluscs Cods, Hakes and  Crustaceans Pelagic for Tuna and big Salmonids Flatfish
and cyprinids haddocks consumpfion pelagic

B 8 &8 5

Million tonnes live weight
w3 o B

o

mFarmed mWild

Although several salmon species are available from both wild and farmed
sources, almost all commercially available Atlantic salmon is farmed. Even with

an increase in production of Atlantic salmon of more than 1,000% since 1990,
the total global supply of salmonids is still marginal compared to most other
seafood categories ( 3.7% of global seafood supply). Whitefish is about ten
times larger and comprises a much larger number of species.

Harvest/catch volumes 2024

Tilapia and Pangasidae  Alaska Pollock  Aflantic salmon  Bass & Bream  Aflantic cod Coho Large rainbow
other Cichlids trout

o N

[£,]

Million fonnes live weight
-_— ] [#8] -~

(=]

mFarmed mWild

In 2024, more Atlantic salmon was harvested than Atlantic cod. However, the

harvest of Atlantic salmon was only about 2 5% of that of two of the largest
whitefish species, tilapia and  pangasidae

Note: Live weight (LW) is used because different species have different conversion ratios
Source: Kontali Analyse
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2.7 Considerable opportunities within aquacultur e

Low
Atlantic salmon
(Seabased)
Bass &
Portion Bream .
Panga &
Catfish TFO.U* @
. Crabs & )
Level of risk Other Lobsters Flatfish
Marine fish @ ©
. w
S Mussels,
Clams &
. Cockles
High .
Atlantic salmon
(Land based)
Low . s i
Level of industrialisation High

The illustration above shows that Atlantic salmon (sea based) has the highest
level of industrialisation and the lowest level of risk compared to other
aguaculture species. Atlantic salmon (land base d), on the other hand, has
proven risky with a low level of industrialisation (scale) to date. The size of the
circles indicates volume harvested.

Although Atlantic salmon is relatively small in harvest volume compared to
other species, it is a very visible product in many markets due to the high level
of industrialisation.

Source: Kontali Analyse
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2.8 Supply of farmed and wild salmonid s
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© 2026 Kontali. All rights reserved. Not to be reproduced, shared, or distributed without written consent from Kontali

The general supply of seafood in the world is shifting more towards aquaculture

as the supply from wild catch is stagnating in several regions and for many
important species. Wild catch of salmonids varies between 450,000 and
1,000,000 tonnes GWT, whereas farmed salmonids are increasing. The total
supply of salmonids was first dominated by farmed in 1999. Since then, the
share of farmed salmonids has increased and farmed salmonids has been
dominant.

The total supply of all farmed salmonids  was 3.2 million tonnes ( GWT) in 2025.
The same year, the total catch volume of wild salmonids was approx. one fifth
of farmed, with pink , sockeye and chum being the most common species.

Historically , the supply of pink, chum and sockeye have accounted for 97% of
the total wild catch volume , whereas pink being the dominated one with
approx. 50%.

Source: Kontali Analyse
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2.9 Salmonids harvest 20 25

3.000
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2,000
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© 2026 Kontali. All rights reserved. Not to be reproduced, shared, or distributed without written consent from Kontali

Atlantic salmon: By quantity, the largest species of salmonids. Farmed Atlantic salmon is a
versatile product, which can be used for a variety of categories such as smoked, fresh,
sushi, as well as ready -made meals. The product is present in most geographies and
segments. Due to biological constraints, seawater temperature requirements and other
natural constraints, farmed salmon is  mainly produced in sea in Norway, Chile, UK, North
America, Faroe Islands, Iceland, Ireland, New Zealand and Tasmania.

Small trout: Produced in many countries and most often consumed locally as a traditional
dish as hot smoked or portion fish. Small trout is not in direct competition with Atlantic
salmon.

Large trout: Produced in Norway, Chile and the Faroe Islands, the main markets are Japan
and Russia. Trout is mainly sold fresh but is also used for smoked production.

Coho: Produced in Chile and is mostly used for salted products. It is a competitor of trout
and sockeye in the red fish market. Although Russia has increased its import of this fish over
the last few years, Japan remains the largest market.

Pink: Caught in USA and Russia and used for canning, pet food and roe production. Since
quality is lower than the other species it is a less valued salmonid. The fish is small in size
(1.501.7 kg) and is caught over a very short time period.

Chum: Caugh
tin Japan and Alaska. Most is consumed in Japan and China. In Japan, it is available as
fresh, while in China it is processed for local consumption and re -exported. Little chum is

foundinthe EU market. The catchv arie sinquality, and part of the catchisnot  fit for human
consumption.

Sockeye: Caught in Russia and Alaska. It is mostly exported frozen to Japan, but some is
consumed locally in Russia and some canned in Alaska. Sockeye is seen as a high -quality
salmonid and is used for salted products, sashimi and some is smoked in the EU.

Chinook/King: Small volumes, but highly valued. Alaska, Canada and New Zealand are

the main supplying countries. Most quantities are consumed locally. Chinook is more in
direct competition  with Atlantic salmon than the other species and is available most of the

year.

Source: Kontali Analyse
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Salmon Demand

3.1 Global m acro trend s

Population o Exploited
growth ™ 47, | v ~ | resources

A

Climate
changef/Resaquce
efficiency

The industry is a good fit with the global macro trends, as Atlantic salmon is a
healthy, resource -efficient and climate -friendly product produced in the sea.

The global population is growing, resulting in increased global demand for food.
The worl dds population is expected.to grow to

The health benefits of seafood are increasingly being promoted by global health
authorities . The EATFLancet Commission recommends increased consumption of
fish, dry beans and nuts as sustainable, healthy protein sources. Farm-raised salmon
is rich in omega -3 fatty acids, vitamins and minerals

Global fisheries are to alarge extent fully exploited , meaning the supply of wild fish
has limited potential to meet  the growing demand for marine protein

The middle class is growing in large emerging markets , allowing more people to
eat different , and more n utritious, protein rich foods, such as fish, meat and eggs.
Consumption of high -quality proteins is expected to increase.

Another demogra phic trend driving shifts in demand is the aging population.
Healthy eating becomes especially important as you grow older .

Climate change is the greatest environmental challenge the world has ever
faced . Soil erosion is a growing issue for food production , challenging the world to
investigate new ways of feeding the population.  Concerns about climate change
are influencing dietary choices. Increased consumption of fish can reduce global

GHG emissions and improve human health

Source: Ocean Panel (2019) The Ocean as a Solution to Climate Change: Five Opportunities
for Action , UN (2025) World Population Prospects , FAO (2025) The state of the world fisheries
and aquaculture.
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Salmon Demand

3.2 Favourable attributes of salmon

Demand is partly driven by supportive megatrends, but of even greater
importance are the characteristics of the product itself.

Salmon is a healthy product and scientifically proven natural superfood. It is
nutritionally dense and  has a favourable nutritional content

Salmon appeals to the consumer with its top appetising taste, look, texture and
colour. Furthermore, salmon is a versatile product suitable for both traditional

and evolving food occasions. It is a good choice for Sunday dinner with the
family or at the restaurant, but also a great product for food festivals or just as

a snack . Another feature that makes salmon relevant for multiple occasions is
that it can be served in many forms , including raw, grilled, cooked and smoked.

It appeal sto people of all ages as it address es the health needs of the elderly,
while being equally attractive to youngsters.

There isa rising demand for more sustainable food and a willingness to pay for
it. The sustainable properties of salmon therefore make the product attractive
to consumers .
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Salmon Demand

3.2.1 A healthy product

Atlantic salmon is rich in long -chain omega -3, EPA and DHA, which reduce the risk of
cardiovascular disease. Data also indicates that EPA and DHA reduce the risk of a
large number of other health issues.

lodine EPA & DHA

3% of RDI | 520%of RDI

lodine plays a vifalrole inour | vr’ EPA and DHA are in cell membranes
metabolism and ¢ deficiency \ ‘\‘ and help cells function properly. Marine
can lead to reduced growth \ ’.‘ Omega-3s prevent development of
and mental decline. itis \ | cardiovascular disease.

particularly vital for pregnant \
women to aid the growing \ o |
baby's development.

Protein

Selenium k7 e

37% of RDI

Selenium helps
cognitive function
and fertility for men
and women. Lack
of selenium leads
to weakening of
the heart muscles
and increased risk
of cardiovascular

Protein is a building
block in muscles.
Atleast nine amino
acids are essential
for humans, and

all nine are present
at balanced levels
in our salmon.

disease.
Vitamin B12 J~__ VitaminD
305% ofRDI 4% of RDI

Helps the body
absorb calcium.
Lack of vitamin D
is associated with
rickets in children
/ and soft bones

Helps red blood cells form
and keeps the nervous
system healthy. A lack

of vitamin B12 can cause
a form of anaemia.

\ in adults.

VitaminE  / \_Total fat

38% of RDI 17-28% of RDI

Plays a role in our immune Salmon is rich in the very long

function and is an important chain fatty acids which are

antioxidant needed fo essential for our health and

protect cells. are needed to ensure cells
function well.

Salmon is nutritious, rich in micronutrients, minerals, marine omega -3 fatty acids, high -

quality protein and several vitamins, and represents an important part of a varied and
healthy diet. FAO highlights that: OFish i
high quality protein and a wide variety of vitamins and minerals, including vitamin sA

and D, phosphorus, magnesi um, selenium and

The substantial library of evidence from multiple studies on the nutrients present in
seafood indicates that including salmon in your diet will improve your overall nutrition
and may even yield significant health benefits. Considering global obesity rates,
governments and food and health advisory bodies around the world are encouraging

people of all ages to increase their seafood intake, with particular focus on the
consumption of oily fish, such as salmon. The U.S. Department of Healt h and the US
Departmen t of Agriculture recommend an intake of at least 237 grams of seafood per
week for Americans in general. The UK National Health Service, the Norwegian
Directorate of Health and several other national health organisations recommend

eating fish at least twice a week.

Source: Mowi, FAO, WHO, The Norwegian Directorate of Health, Health and Human Services,
USDepartment of Health (2 020) Dietary Guidelines for Americans 20 20-2025
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Salmon Demand

3.2.2 Resource -efficient productio n

Salmon is the most sustainable farmed animal protein alternative

Protein retention

Feed conversion ratio (“FCR”)

Edible meat per 100 kg feed

Carbon footprint
(kg COs / kg edible meat)

Water consumption
(lifre / kg edible meat)

Monthly mortality

-
37% 21% 13%
1.9 3.9 8.0
39 kg 19 kg 7 kg
8.4 kg 12.2 kg 39.0 kg
4,300 6,000 15,400
2.3% 2.9% 0.3%

To optimi se resource utilisation, it is vital to produce animal proteins in the most efficient

way. Protein resource

efficiency is

of how much animal food protein is produced per unit feed protein fed to the animal.

Salmon has a protein
(see table above).

retention of 28%, which is more efficient than pork and cattle
Calorie retention is measured by dividing

calorie sin edible portion

by calories in feed . Salmon has a high calorie retention of 2 5%.

The main reason why salmon convert protein and energy to body muscle and weight
so efficiently is that they are cold -blooded and therefore do not have to use energy

to heat their bodies.
animals do.

A Edible yield is calculated by dividing edible meat by total body weight.

Furthermore, they do not expend energy on standing up like land

Atlantic

salmon has a high e dible yield of 73%.

A Feed conversion ratios measure how

efficiently the different animal protein  sare

produced . In short, this tells us the kilograms of feed needed to increase the

ani mal 0s
energy which accounts for
more favourable than
the production of other

A Edible meat per 100 kg of feed fed

bodywei ght

by one kg. Feed for

At l ant i ¢ feeddomergiof mtio being even
its protein and energy retention when compared with
land animal proteins.

is the combination of the FCR ratio and

edible yield and presents salmon as giving a favourably high quantity of edible

meat per kg of feed fed.

Source: Fry et al (2018) Corrigendum: Feed conversion efficiency in aquaculture: do we

measure it correctly?

22| Page

(2018 Environ. Res. Lett. 13 024017)

expressed

At

as

an



Salmon Demand

3.2.3 Climate friendly production

In addition to its resource -efficient production, farmed fish is also a climate -friendly
protein source. It is expected to become an important solution to providing the world
with vitally important proteins while limiting the negative effect on the environment.

According to  Blue Food Assessment and SINTEFthe carbon footprint of farm  -raised
salmon is 5.1 kg of carbon equivalent per kg of edible product, compared with 8.4 kg,
12.2 kg and 39.0 kg carbon equivalent per kg of edible product of chicken, pork and

beef, respectively. For the consumer, replacing land -based proteins with fish would
significantly reduce their personal carbon footprint (daily greenhouse gas (GHG)
emissions).

Freshwater is a renewable but limited natural resource, and human activities can
cause serious damage to the surrounding environment. Production of f armed Atlantic
salmon requires 2,000 litres of freshwater per kg of edible meat, which is significantly
less than other proteins.

& G W

s

Carbon Footprint

Kg CO2/ Kg edible meat 5.1 kg 84kg 12.2kg 39.0kg
Water consumption

Litre / Kg edible meat 2,000* 4,300 6,000 15,400

*Total water footprint for farmed salmonid fillets in Scotland, in relation to weight and content of
calories, protein and fat.

Source: SINTEF (2020) Greenhouse gas emissions of Norwegian seafood products in 2017,
Mekonnen, M.M. and Hoekstra, A.Y. (2010) The green, blue and grey water footprint of farm

animals and ani mal products, SARF (2014jron®ent@lt t i sh

Resources
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Salmon Demand

3.3 Relative price development of protein products

Relative price development 2016 -2025
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Prices for most proteins have increased over the past decade, with a
particularly sharp rise during 2021 and 2022. In 2023, prices declined across most
categories, except for salmon. Since then, price developments have diverged:
salmon prices were broadly flat in 2024 before declining in 2025, while other
proteins continued to increase. As a result, salmon has seen a more moderate
price development relative to competing proteins in recent years.
Relative price differences indexed to salmon
1.2 -
1.0 -
.8 0.8 1 Salmon
a === Chicken
o 0.6 A
= — = Pork
o
& 04 e Beef
— Lamb
02 T N
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Salmon has historically always been a rather expensive product on the shelves.

Source: IMF Primary Commodity Prices (202 5). Beef = Australian and New Zealand beef import
price (I: ANZBIB, Lamb = lamb price (I: LP, Pork = US swine price ( I: USSPZRXFChicken = US
chicken spot price ( I: USDCSBH, Salmon = Norway salmon price ( |: NSP

24| Page



4 Salmon Supply

Salmon Farming Industry Handbook 20 26 MQWI



Salmon Supply

4.1 Total harvest of Atlantic salmon 20 1562025

Global (CAGR 3%) Norway (CAGR 3%)
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CAGR Global Norway Chile UK North America Others
2005-2025 5% 6% 4% 2% 1% 9%

2015-2025 3% 3% 3% 1% -1% 7%
2025-2027E 2% 1% 1% 3% 1% 10%

Note: Figures are in thousand tonnes GWT and 0Ot herso6 includes the Faroe

Tasmania, Iceland and Russia
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4.2 Diminishing growth exp ec tation s

Growth 2015-2025: 36% Growth 2025-2027: 4%
CAGR: 3% CAGR: 2%
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mmm Global harvest estimate of Aflantic salmon == Population Rebased

Supply of Atlantic salmon has increased by 608% since 1995 (annual growth of
7%). Annual growth in the period 201 582025 was 3%. Mowi expects annual
industry growth to remain relatively stable at 2% CAGR from 202 5 to 20 30.

The background for this trend is that the industry has reached a production
level where biological boundaries are being pushed. It is therefore expected
that future growth can no longer be driven only by the industry and regulators

as measures are implemented to reduce its biological footprint. This requires
progress in technology, development of improved pharmaceutical products,
implementation of non -pharmaceutical techniques, improved industry
regulations and intercompany cooperation.

Too rapid growth without these measures in place adversely impacts biological
indicators, costs, and in turn output.

Note: Mowi does not provide guidance of industry supply except for guidance depicted in
guarterly presentations.
Source: Mowi, Kontali Analyse, UN (2025) World Population Prospects
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4.3 Few coastlines suitable for salmon farming

The main coastal areas adopted for salmon farming are depicted on the
above map. The coastlines are within certain latitude bands in the Northern
and Southern Hemisphere s.

A key condition is a temperature range between 1°C and 20 °C. The optimal
temperature range for salmon is between 8 °C and 14 °C.

Salmon farming also requires a certain ~ amount of current to allow a flow of
water through the farm. The current must however be below a certain level to

allow the fish to move freely around in the sites. Such conditions are typically
found in waters protected by archipelagos and fjords , Which rules out many
coastlines. However, o ffshore farming is an emerging approach . Offshore farms
are positioned in deeper and less sheltered waters, where ocean currents are
stronger than they are inshore , and they therefore require more robust cages .

Certain biological parameters are also required to allow efficient production.
Biological conditions vary significantly within the areas adopted for salmon
farming and are prohibitive in certain other areas.

Political willingness to permit salmon farming and to regulate the industry is also
required. Licen se systems have been adopted in all areas where salmon
farming is carried out.

Land -based salmon farming (full -cycle) has attracted increased investments in
recent years. To date, only limited volumes have been harvested on land,
however, this could change going forward as new production technologies
continue to mature.
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Sustainable production

51 UNG6s Sustainable Devel opment Goal

The SDGs which were agreed by all 193 UN member states in 2015 , guide
governments, civil society and the private sector in a collaborative effort for
change towards sustainable development. Out of the 17 SDGs, the industry

can contribute significantly to at least ten: good health and well -being ; gender
equality ; decent work and economic growth; reduced inequalities, sustainable

cities and communities ; industry, innovation and infrastructures; responsible
consumption and production; climate action; life bel ow water and
partnership sfor the goals.

GOOD HEALTH GENDER
AND WELL-BEING EQUALITY

DECENT WORK AND 1 REDUCED
ECONOMIC GROWTH INEQUALITIES

VN
ﬁ/" =)

v

1 CLIMATE 1 LIFE
ACTION BELOW WATER

P s
DIl Hro
17 PARTNERSHIPS

(@
FOR THE GOALS @)

SUSTAINABLE
DEVELOPMENT
@ QALS
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5.2 Environmental impact of aquacultur e

It is important first to understand the impact of aquaculture  on the environment in
order to be come even more sustainable.

Carbon footprint

Fish farming is among the most climate  -friendly forms of animal husbandry.  According
to the Blue Food Assessment (Environmental performance of blue foods, Gephart et

al., 2021) the carbon footprint is only 5.1 kg of carbon equivalent per kg of edible
product, compared  with 8.4 kg of carbon equivalent per edible kg of poultry, 12.2 kg

per edible kg of pork and 39.0 kg per edible kg of beef.

By replacing land animal protein production with farmed salmon, significant CO 2
emissions are avoided. Assuming that global salmon production replaced a mix of
poultry, pork and beef production in 2025, 2.2 million tonnes of CO 2 emissions were
avoided.

Avoided GHG Emissions

2.2 million tonnes CO.e emissions are avoided
annually by replacing the corresponding amount
of land animal protein production.

million
tonnes

coe 2.6

22 2.2 million
4 mion tonnes
4.9 —_— e net avoided

CO,e emissions

Equivalent to approx.

million
1 tonnes

CO,e 4 6 9 000
cdars

removed from the &
road every year (@) (@)

Carbon Emissions 2025

Land animal Mowi's salmon
protein production production

Genetic changes in wild salmon

Most escaped farmed salmon disappear into the open sea. They are likely to die from
starvation , disease or predation . Still, some survive after escaping and migrate into the
rivers each year, posing a risk of genetic changes to wild salmon population s

Source: SINTEF (2020) Greenhouse gas emissions of Norwegian seafood products in 2017,
Institute of Marine Research (20 26) Risk assessment of Norwegian fin fish agquaculture 20 26
Note: The carbon footprint used for land animal protein production was calculated by

starting to convert the global production volumes of Atlantic salmon in 202 5 to edible yield
(using a 73% conversion), then calculating the carbon footprint of that volume originating

from animal protein mix. This was done by using a mix of consumption (OECD, 2020) of 40%
chicken, 38% pork and 22% beef and the reported GHG emissions from SINTEF 2020.
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The Institute of Marine Research considered  four out of 13 production areas in Norway
to be at high risk for further genetic changes. Five production areas are considered to
be at moderate  risk,and three production areas are considered to be at low risk.

Environmental effects of discharges of dissolved nutrients

Dissolved nutrient salts are released into coastal waters by population (sewage),
industry, agriculture and aquaculture. In aquaculture, when salmon eat, dissolved
nitrogen and phosphorus will be released via the gills and also a smaller proportion in
the form of urea. Even though increased concentrations of dissolved nutrients in
coastal waters may cause adverse ecosystem changes, the risk of regional
environmental impacts as a result of dissolved nutrients from fish farming is considered
low in all produc tion areas according to the Institute of Marine Research.

Environmental impact on the seabed as a result of particulate organic emissions

Open pens release organic particles directly into the environment in the form of faeces

from the fish and feed that is not eaten. Such discharges can affect the environment

to a greater or lesser extent around the fish farm. However, the emissions mainly consist

of easily degradable compounds, the impact is reversible, and the seabed can fully
regenerate over a few months to a few years. Farmers are obliged by law to monitor
the seabed continuously in accordance with NS 9410 or other national regulations, s o]
that the environmental impact of aquaculture is within acceptable limits. If the
environmental impact on the seabed is not acceptable, the site may be fallowed,
production reduced or the site reallocated to a different location.

Based on data from today's monitoring system, the condition of soft -bottom sites is
considered low risk in 9 of the 13 production areas , whereas 4 production areas are
considered moderate risk  in Norway . The risk of unacceptable environmental impacts
from particulate organic emissions is low. As of today, there is no adequate monitoring
of hard -bottom sites, and these have therefore not been evaluated.

Mowi measure s the potential impact of organic loading on the seabed according to

national seabed quality standards. Results show that, on average, 9 6% of its sea sites
surveyed in 20 25 have a minimal impact on faunal communities and/or sediment
chemistry near to the fish pens , which is up from 89% in 2024.

Environmental effects on non -target species when using medicine
Sea lice belong to the animal group of crustaceans, and medicine sthat treat sea lice
can potentially affect other species.

There are differences in the way treatments may affect non -target species. Bath
treatments may have a short-term effect, while oral treatment ~ smay affect non -target
species over a longer period of time. Bath treatments include hydrogen peroxide,
azamethiphos, cypermethrin and deltamethrin, and the treatment takes place either

directly in the pen orin  a well boat. If treatment is done in pens, the bath treatment is
released directly into the sea.

Source: Institute of Marine Research (20 26) Risk assessment of Norwegian fin fish aquaculture
2026, Mowi

32| Page



Sustainable production

When the treatment takes place in a well boat, the bathing agent is released while

the vessel is in motion. However, purification systems designed to remove the
medicine s used in well boat -delivered bath treatments are being introduced to the
market. The oral treatments considered are diflubenzuron, teflubenzuron and
emamectin, and a proportion of these can be released to the environment via feed

and faeces.

The I nstitute of riskagsessmentRa&®mapachendivé assessment and
emphasises, among other things, total consumption, toxicity and occurrence in the
environment in Norway. Of the treatments considered, azamethiphos and emamectin
are considered to have low risk, while  hydrogen peroxide, cypermethrin, deltamethrin,
diflubenzuron and teflubenzuron are considered to have moderate risk. However, the
number of prescriptions was highest in the years 2014 and 2015, respectively 3,477 and
3,285, whereas for 2018 this was reduced to 501. Overall, this presents a significant
reduction in the environmental risk.

Mowi only uses licensed medicines when other measures are not sufficient or when fish
welfare may be compromised. In 202 5, 88% of sea lice treatments were non  -medicinal
in Norway , compared with 12% in 2015, showing the significant reduction in the use of
medicines to manage sea lice, itself made possible by the increased use of non -
medicinal tools.

Fish welfare

In Norwegian farm pens, there is a maximum of 200,000 fish per pen at any given time.

These are individuals which, according to the Animal Welfare Act, have the right to be

kept in an environment that provides good welfare based on species and individual

needs, and the opportunity for stimulating activity, movement, rest and other natural
behaviour. Farmers must also ensure that feed is of good quality and meets the fish's
needs, and that the farmed fish is protected against injury, disease and other hazard S.
The farmed fish must be robust enough to withstand farming conditions, and they

should not be subjected to unnecessary stress.

The challenges in the north of Norway are primarily related to low temperatures and
bacterial wound infections, while Western Norway has challenges with PD and injuries
in connection with lice treatment.

Survival rate is commonly used as a measure of animal health and welfare. Improved
survival can be achieved through good husbandry and management practices,
vaccination etc.  In 2025, the monthly survival rate measured on fish humbers and
based on GSI definition* increased in seawater (99.3%) and was kept stable at the
same levels for freshwater (99. 1%). This survival rate measured in accordance with GSI
methodology is suitable for comparisons across companies applying the same
methodology. 1!

*reported in accordance with the Global Salmon I nitia
(totmbr #al ity in sea | astofl2f nnsdbnetah sl a/s t( cnmoangt ithreidhi # v t a |
sea | ast 12 mohnatrhvse s+ etdotlaalst# 12 months + total # cul |

Source: Institute of Marine Research (202 6): Risk Assessment of Norwegian fin fish aquaculture
2026, Mowi , Barentswatch
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Monthly Survival Rate *

= 58 F

Aflantic salmon Chicken  Pork

Monthly survival rate* 99.3% 88% 99.5% 998%

The survival rate is the complement of the mortality rate.

An alternative calculation of monthly mortality rate, which is simpler and better reflects
how the companies themselves and various governmental bodies monitor mortality, is

to measure the number of mortalities relative to the opening biomass number. The
monthly numbers may be aggregated either per year (annual mortality) or per
generation. Mowi refersto this as the industry definition of mortality, as opposed to the
GSI definition described above. Measured in accordance with the industry definition,
annua | mortality in seawater for Mowi Farming, i.e. across all seven farming countries,
was 16.8% in 2025 (15.9% in 2024).

Mortality rates vary from country to country and from region to region depending on
e.g. environmental conditions such as temperatures, weather conditions, oxygen

levels, prevalence of algae and plankton etc. Mowi's best -performing region with
regards to m ortality is the Faroes with 8 .6% annual mortality in 202 5. In the largest
Farming entity, Mowi Norway, annual mortality was 14. 6% in 2025, i.e. better than the

overall group figure.

Monthly Mortality Rate s

2.9

2.2

0.7

o
D 8 <& @

Pork Chicken Lamb Atlantic Salmon Beef

Measured for the complete production cycle (freshwater and seawater), the monthly
average mortality rate for Mowi Norway is 0.7%, i.e. lower than for pig (2.9%), chicken
(2.2%) and lamb (1.5%). However, because of the salmon's long production cycle of
up t o three years in total, the nominal cycle mortality rate for salmon is higher than for
all of these animals. Also note that in the wild, mortality rates for salmon range from
65% to 95%, i.e. significantly higher than for farmed salmon.
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The salmon is a so-called R -strategist producing a high number of reproductive cells,
aiming for at least a few offspring to survive. This  contrasts with so-called K -strategists,
which produce a low number of reproductive cells. This means that from nature's side,
reproductive biology and mortality rates are very different for salmon than for most

land farmed animals. This, combined with the significantly longer production time,
represents a ch allenge when comparing mortality rates with other farmed animals.

That being said, Mowi puts great emphasis on reducing mortality as much as possible.

This is important for many reasons, including fish welfare. Also, from a financial point of

view, mortali ty represents a pure loss.

Industry mortality rates have been relatively stable for the last thirty years, although
Mowi saw an improvement in 202 5 vs. 2024. However, we expect that our ongoing
implementations of postsmolt, as well as shielding technologies (such as submerged
pens and closed -containment systems), lasers and other Mowi 4.0 technologies, will
further improve mortality rates. With regards to pos tsmolt, larger smolt is more robust,
and the seawater phase can be reduced to one year given a smolt size of approx.

700 grams. This has the potential to significantly reduce mortality, as mortality mainly
occurs in the seawater phase

Mortality rates for Atlantic Salmon relatively stable over the past 30 years

15%

10%

5% A

0%

92G 93G 94G 95G 946G 97G 98G 99G 00G 01G 02G 03G 04G 05G 06G 07G 08G 09G 10G 11G 12G 13G 14G 15G 186G 17G 18G 19G 20G 21G 22G 23G 24Ge

e | 055 rate® oo Linear (Loss rate*)

Source: Kontali
* Loss rate = individuals / smolt release, where loss individuals = mortality, escape, culling and
ootherdé (discards)
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5.3 Material sustainability efforts

Carbon footprint

The industry is constantly working to make the value chain more energy efficient and
has set targets for reducing greenhouse gas (GHG) emissions. Sourcing of feed raw
materials is the largest contributor of GHG emissions in salmon farming.

Plastic management

The presence of microplastic in the worl dds ocea
have started to focus on. Fish farmers are undertaking various initiatives to reduce
plastic waste, such as improving waste management, engaging in beach clean -up

even ts around the world, using improved packaging and monitoring the presence of
microplastic sand plastic -related contaminants in fish.

Escape prevention

Because escaped farm -raised salmon may have a negative impact on the
environment due to interactions and interbreeding with wild populations, fish farmers
have a target of zero escapes.

Sea lice

Effective sea lice management is important for fish welfare and to ensure sea lice on

our farms do not negatively impact wild salmonids. Farmers work intensively to improve
their approach to sea lice management and to minimise the number of adult female
sea lice, especially during the period when wild salmon migrate to sea. A number of

non -medicinal tools have been developed over the last years reducing significantly

the use of medicines to manage sea lice.

Medicine use

Licensed medicines may have a negative environmental impact if used too
frequently. Farmers use antimicrobial medicines only when fish health and welfare are

at risk from bacterial infection and only when absolutely necessary. Antimicrobials are

not used for growth promotion, preventio n of infectious diseases or for control of
dissemination.

Fish health and welfare

Caring about fish welfare is an ethical responsibility. The industry works every day to
safeguard the health and welfare of fish through effective sea lice management, and

to reduce medicine use by optimi  sing fish survival and preventing disease.  Operational
welfare indicators are also monitor  ed during production.

Biodiversity

The industry needs healthy oceans to drive sustainable salmon farming, and f armers
must pay attention to the critical and highly sensitive environment they operate in . In
all farming countries there are regulations in place to safeguard f ar mi imgaét en

the seabed by monitoring the physical, chemical and biodiversity characteristics of
the benthic environment.
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5.4 Sustainability of fish fee d

Fish feed is a key component in ensuring the best possible fish health and
performance. In any life cycle assessment (LCA)* of salmon farming, feed also makes
the largest contribution to its environmental footprint. Important parameters for the
carbon foot print arising from feed consumption are feed efficiency and feed
ingredients.

Feed efficiency

The feed conversion rat io (FCR) describes the amount of feed used to produce a
certain amount of salmon. Efficient feeding, that is, minimising feed waste , is important
since the footprint of the feed release dominates the overall carbon footprint of the
product. Improvements in feed formulations and in feed manufacture, combined with

better on -farm feed management, can hugely reduce the quantit y of feed (and thus
the feed raw materials) used per kilogram of farmed aquatic food produced.

Feed ingredients

The current carbon footprint  of farmed salmon shows that it is critical to change what
the salmon is fed. Simply shifting between existing feed inputs, such as from marine to
terrestrial inputs only leads to trade -offs between environmental impact categories.

In 1990 the average Norwegian salmon diet contained 65% fish meal and 24% fish oil.
Marine ingredients have been reduced over time and in 20 25 Mowi used 16% fish meal
and 11% fish oils inits salmon feed. Production of f ish meal and fish oil s uses species
from reduction fisheries and trimmings not  suitable for human consumption.

Development of raw materials in salmon feed in Norway

100%
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80%
70%
60%
50%
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1%
35%
59%

855 s Vegetal raw materials

m Fish Oil

B Fish meal

1990 2000 2020 2025

“Life Cycle Assessment (LCA) determines the environmental impacts of products, processes or
services, through production, usage, and disposal

Source: SINTEF (2020) Greenhouse gas e missions of Norwegian seafood products in 2017,
Ytresteyl T., Aas T.S., Asgérd T. (2014) Resource utilization of Norwegian salmon farming in 2012
and 2013, NOFIMA, Mowi
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Recaptured Fish in - fish out (rFIFO)

Recaptured Fish in - fish out (rFIFO) express the number of kg of wild fish (excluding
trimmings and the fish meal and oil produced from by -products originated from
salmon processing) it takes to produce 1 kg of salmon. In 202 5 Mowi used 0. 6 kg of low
consumer preference wild fish (like anchovy and sardine) to produce 1 kg of Atlantic
salmon.

0.6 kg

Wild fish

1 kg

Farm-raised
salmon

0.6

Substitution of marine raw materials has not been found to have any negative effect
on growt h, susceptibility to disease, or
requirements are being covered.

Major reduction s in carbon footprint could potentially come from exploring and
developing feed ingredients that close the nutrient loop in the salmon industry ( that
increase overall resource efficiency) and develop ing ingredients from resources that
are not utili sed today. For example, products derived from insects, alcohol
fermentation, CO 2 capture and forestry are currently being explored.

Traceability is important to make sure that no raw materials originate from illegal,
unregulated and unreported (IUU) catches, or from fish species classified as
endangered on the International Union for the Conservation of Nature (IUCN) red list.
Sustainable sourcing of vegetable feed raw materials such as soy is ensured by
purchasing from Proterra -certified (or equivalent)  deforestation -free suppliers.
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5.5 Global sustainability initiative s

Achieving a sustainable future will require concerted action and new forms of
partnership. One e xample of a key partnership is the Global Sustainable Seafood
Initiative (GSSI). GSSI plays an important role in providing clarity on seafood
certification. Third -party certifications can give consumers and stakeholders
confidence that a product is sustainable. The Aq uaculture Stewardship Council (ASC)
and Global G.A.P. are examples of third  -party certifications.

Global Sustainable Seafood Initiative (GSSI) aligns global efforts and resources to
address seafood sustainability challenges . Governed by a Steering Board representing
the full seafood value chain 0 companies, NGOs, governments and international
organi sations, including the FAO 8 GSSI promotes sector -wide collaboration to drive
forward more sustainable seafood for everyone and maintains a benchmarking tool

to assess sustainability standards.

The Aquaculture Stewardship Council (ASC) is an independent non -profit organisation

with gl obal influence. The ASCOd6s primary rol e i
responsible aquaculture. The ASC works with aquaculture producers, seafood

processors, retail and foodservice companies, scientist S, conservation groups and

consumers.

Global G.A.P . is a recogni sed standard for farm production. Its goal is safe and
sustainable agricultural production to benefit farmers, retailers and consumers
throughout the world.

BAP (Best Aquaculture Practices) is a third -party certification program  me that certifie s
every step of the production chain. BAP is part of GSA (Global Seafood Alliance), an
international, nonprofit trade association dedicated to advancing responsible

seafood practices through education, advocacy and third -party assurances.

Source: Mowi, orgssi.org, asc -aqua.org , globalgap.org
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5.6 Transparency

Being transparent about environmental, social and product performance is key

for building trust and correcting misinformation. The sustainability data is
audited by third parties and reported according to global standards such as

CDP (formerly the Carbon Disclosure Project) and FAIRR.

CDP is a not -for-profit charity that runs the global disclosure system for investors,
companies , cities, states and regions to manage

their environmental impacts. CDP supports )
thousands of companies, cities, states and

regions to measure and manage risks and

opportunities relating to climate change, water DRIVING SUSTAINABLE ECONOMIES
security and deforestation.

The FAIRR Initiative is a collaborative investor network that raises awareness of
the material ESG risks and opportunities caused by intensive livestock
production. FAIRRbenchmarks global animal protein producers by assessing
how they manage sustainability -related risks and opportunities, including
biodiversity, pollution, antibiotics, labour standards and governance. In 2025,
FAIRR  introduced a dedi cated seafood

benchmark, recognising the sector & unique

sustainability challenges and opportunities. Mowi

has a strong track record in FAIRRs assessments, ==
having been ranked the overall best -performing A COLLER INITIATIVE

animal protein producer globally for Six consecutive years (201962024), and
topped FAIRRs dedicated seafood benchmark in 2025 by a clear margin.

The WBA Seafood Stewardship Index (SSI) measures t he wor | dds 30
influential seafood companies and presents an overall ranking based on the

results in four measurement areas : Governance and  Strategy , Ecosystems,
Traceability and Social Responsibility . These areas reflect where stakeholders
expect corporate action, pinpointing where companies can have the most

impact . Mowi rank ed 4t in the 2023 P——

benchmark and was the highest -ranked =SS World .
salmon farming company. This follows strong Benchmarklng
performance s in previous editions of the index, Alligrice

where Mowi ranked 2 nd overall in both 2021

and 2019.

Source: www.cdp.net, www.fairr.org, www.worldbenchmarkingalliance.org
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6.1 Global trade flow of farmed Atlantic salmo n

Norway

Harvest 1534 000
Market 40000
North America
Harvest 129 000 Russia
Market 693 000 Harvest
Market

17 000
55000

EU-27
Harvest 21000

Market 1 044 000 N
Asia

Harvest 2700
Market 486 000

Latin / South America
Harvest 726 000
Market 198 000

Oceania
Harvest 75000
Market 68 000

© 2026 Kontali. All rights reserved. Not to be reproduced, shared, or distributed without written consent from Kontali

The main market sfor each production origin:
A Norway & Europe and Asia
A Chile 8 USA, South America and Asia
A Canada &USA
A Scotland 8 Domestic within UK, France

Each producing region has historically focused on developing the nearby
markets. As salmon is primarily marketed as a fresh product, time and cost of
transportation ha ve driven this trend.

A relatively high price differential is therefore required to justify transa tlantic
trade as this incurs the cost of airfreight. Such  trade varies from period to period
and depends on arbitrage opportunities arising from short -term shortage sand
excess volume s from the various producing countries. As salmon is a global
traded commodity = market access without restrictions are important growth
drivers. Any potential tariffs on imported salmon will eventually impact the end
consumer prices, hence have an impact on trade flows over time.

The Asian market is generally shared as transportation costs are broadly similar
from all producing regions. Distribution of frozen salmon is much more
straightforward

Note: Figures from 20 25 and in thousand tonnes GWT. Not all markets are included.
Source: Kontali Analyse
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6.2 Farmed Atlantic salmon by marke t

Global (CAGR 4%) EU+UK (CAGR 3%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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© 2026 Kontali. All rights reserved. Not to be reproduced, shared, or distributed without written consent from Kontali

EU+UKand USAare by far the largest markets for Atlantic salmon. On average
consumption of Atlantic salmon has increased by 4% in all markets over the last
10 years due to constraints on supply . Although growth rates are relatively
similar in the various markets the underlying demand in the US market has been
the strongest . Underlying demand growth ha s also been strong in emerging
markets such as Brazil and Asia (driven by China)

Note: Figures are in thousand tonnes GWT
Source: Kontali Analyse
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6.3 Top 10 mar kets by size (2025E)

B Market size @ Consumption per capita
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In the 10 largest markets by country, consumption per capita varies from O.

4.5
4.0
3.5
3.0
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2.0
1.5

kg WFE per capita

0.5

. 0.0
o

1 kg WFE to

3.9 kg WFE in France , which is high . In Norway, Sweden and Finland, consumption per
capita is between 608 kg WFE. This means that there is significant growth potential

among the largest markets.

Source: Kontali Analyse, UN (2025) World Population Prospects 202 5
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6.4 Strong value growth of 8% CAG Rlast 10 years
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The value of salmon sold has increased by  104% from 2015 to 2025 (CAGR 8%),
while volume has increased by  36% (CAGR 3%) over the same period. This
highlights the strong underlying demand for salmon. 2022 stood out due to post -
pandemic recovery, with global spending on salmon reaching EUR 20 billion :
an all -time high level.In 2023 and 2024, market dynamics were  normalising from
the post -pandemic recovery experienced in earlier years . In 2025,
unprecedented supply growth from strong biology put pressure on p rices.
However, underlying demand remained solid, with the market absorbing
significantly higher volumes and supporting continued demand growth.

Hence, the price of salmon remained relatively stable in 2023 and 2024 despite
limited global supply growth, before moving lower in 2025 due to increased
supply . Demand, however, remained steady throughout the period. We
expect the structural undersupply to persist in the coming years, with global
supply growth projected at around 2% annually, while demand is expected to
continue growing at approximately 8% p.a. This provides favourable supply and
demand dynamics for the salmon industry.

Source: Kontali Analyse , Mowi
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6.5 Price neutral demand growth 0 approx . 10% the past 20 year s
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Ay e The historical correlation between change in

Year avg. price

LIS global supply and  average FCA Oslo price (EUR)
2001 15% -25% is very strong . In the period 200182011, change in
2002 8% -3% supply explain ed 84% of the change in price using
2003 7% -11% linear regression. In 2012 and 2013 demand for
zggg gz;: 2720& salmon significantly overperformed . In the period
2006 1% 23% 2014062025, the_ correlatlo_n is lower d_ue to,
2007 10% 21% amongst other things, changing market dynamics
2008 5% 1% and external shocks.
2009 3% 12%
2010 -4% 34% Price correlation across regional markets is
2011 12% 7% | generally strong for Atlantic salmon.
2012 22% -10%
2013 2% 42% _ _
2014 8% 5% Growth in global supply of Atlantic salmon was
2015 5% -4% 213% in the period 200 162025 (CAGR 5%), varying
2016 -4% 46% between -4% and 22% annually. Variation in
2017 2% -5% growth rates has been the main determinant for
igig 222 22//: the va_riation in prices. quever, in 292_0, demar_1d
2020 4% 4% was impacted by Coqu -19 restrictions WhICh
2021 9% 14% reduced foodservice activity . Demand partially
2022 2% 40% recovered in 2021 as the pandemic waned and
2023 -3% 0% market conditions strengthened, and this positive
2024 3% -5%
2025 10% -15%

Source: Kontali Analyse
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trend continued into 2022 as demand experienced a notable recovery as the
pandemicds effects diminished further and
2023, global demand saw a slight dip, with volume decreasing by 3%.
Nevertheless, spot prices managed to stab ilise at the elevated levels observed

in 2022. In 2024, global harvest volumes increased by 3%, although this was
accompanied by slightly lower spot prices compared to the previous year. In

2025, global harvest volumes increased significantly by 10%, drive n by strong

biology in all salmon producing regions , while spot prices declined by 15% as

the market absorbed the substantial increase in supply.

Since 2014, prices have ranged between EUR 7.87 per kg (2022) and EUR 4.52
per kg (2015).
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6.6 Historic price developmen t
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As salmon is perishable and marketed fresh, all production in one period must
be consumed in the same period. In the short term, the production level is
difficult and expensive to adjust as the planning/production cycle is three years

long. Therefore, the supplied quantity is very inelastic in the short term, while
demand shifts according to the season. This is the main reason for the price
volatility in the market.

Factors affecting market price for Atlantic salmon are:

- Supply (absolute and seasonal variations)

- Demand (absolute and seasonal variations)

- Globalisation of the market (arbitrage opportunities between regional
markets)

- Presence of sales contracts reducing quantity availab le for the spot
market

- Flexibility of market channels

- Quality

- Disease outbreaks

- Food scares

Comparing FCA Oslo, FOB Miami and FOB Seattle, there is a clear indication of
a global market as prices correlate to a high degree.

As in most commodity industries, producers of Atlantic salmon experienc e high
volatility in the price achieved for the product. The average price (  GWT based)
for Norwegian whole salmon since 2016 has been about EUR 6.7/kg, for Chilean
salmon fillet ( 364 Ib) D-trim fillet USD5.5/Ib (USD 7.8/kg GWT equivalent ), and for
Canadian salmon (10812 Ib) USD 3.5/Ib (USD 7.8/kg). The pricing of Scottish and
Faroese salmon is linked to the price of Norwegian salmon. The price of Scottish
salmon normally has a premium to Norwegian salmon. Faroese salmon used to
trade at a small discount to Norwegian salmon. However, due to geopolitical
events in the last decade , salmon from the Faroes now trades at a premium
over Norwegian salmon in selected markets.

Note: The black line represents Norwegian yearly avg. prices.
Source: Kontali Analyse, Nasdaq, Urner Bar ry
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6.7 Different sizes 0 different prices (Norwa v)
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The main reason for differen ces in size isthe biological production process in which
individual fish grow at different rates. A farm holding fish of harvestable size will show a
norm ally distributed size distribution . Thisresults in most fish being harvested at 386 kg
GWT, with fewer fish harvested at both smaller and larger sizes.

The processing industry in Europe mainly uses 3 86 kg GWT but niche markets exist for
smaller and large rfish. As these markets are minor compared to the main market, they

are easily disrupted if quantities become too large . Generally, small fish are
discounted, and large fish are sold at premium  as shown in the graph above

The graph to the left shows
Norwegian harvest distribution

for 2025, with the harvest size of
4085 kg (GWT) being the most

25.0% ..
frequent . In  addition to
o catering  for production
1% process and market
10.0% requirement, another driver
50 l . behind th is size fluctuation is
007  mm— | that farmers want to balance

e e e dske ke Sk e out market risk and biological
risk. Drivers behind smaller harvest size can be disease, early harvest when there is a
need for cash flow , or early harvest to realise ongoing capacity. Larger fish (6 07 kg+)
may be a result of economies of scale/lower production costs, production for niche
markets or other market requirements

Size distribution
35.0%

30.0%

S

Source: Kontali Analyse
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7 Industry Structure

Salmon Farming Industry Handbook 20 26 MQWI















































































































































































































