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Skyrsla stjornar um starfsemi félagsins a lidnu
starfsari

Skyrsla forstjéra og arsreikningur kynntur

Stadfesting arsreiknings fyrir sidastlidid reikningsar
og tekin akvérdun um hvernig fara skuli med tap
félagsins

Stjérnarkjor

Kjor endurskodenda eda endurskodunarfirma
Akvérdun um poknun til stjiérnarmanna
Tillaga stjornar um starfskjarastefnu félagsins
Onnur mal



Skyrsla stjornar
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Helstu verkefni og
afangar
......... Stjorn hittist 15 sinnum a lidnu starfsari

* Fjarmoégnun félagsins

« Honnun verkefnis og uppfaerd fjarfestingaaaetiun
« Stefnumadtun og skipulag félagsins

* Fyrsta uppskera i mai 2023

» Raforkusamningur og flutningur raforku

* Nytt nafn

* L6g um lagareldi

* Innvidir neersamfélagsins

» Beett upplysingagjof til hluthafa




Framkvaemdir og
honnun

«...... | Upphafi skildi endinn skoda

Mikil vinna fari®d i ad na utan um hénnun a
heildarverkefninu

Haegdi a framkveemdum & medan unnid var ad
masterplani og ad koma allri hdnnun a undan
framkvaemdum

Concept hdnnun innanhus en detail hdnnun Utvistad

Azetlud heildarfjarfesting hefur aukist og er nu asetlud
um €750-800m

* Yfirbygging kerja, seidaeldi innanhus, spennistdd,
vinnsluhus, rafmagnshénnun, borholur, frarennsli og
hreinsun, etc, etc.

Erum ad ad byggja fiskeldisstdd | haesta gaedaflokki

Innvidauppbygging sem mun standa aratugum
saman med lagmarks vidhaldsfjarfestingu




Fjarmognun

....... Vidvarandi visfangsefni naestu ara Sources of funding until Uses of funding until
steady state steady state

» Hlutafjarfjarmognun ad fjarhaed €95m lokid i

september In EURm
« Samtals €120m af hlutafé verid soétt, sterkur 860

hluthafahdpur
e HAfum strax vidraedur vid banka, €35m tryggdar
« Stefnt ad pvi ad staekka pann ramma i €120m fyrir lok 370

sumars

(595)

* Fjarmoégnunaraheaetta er steersta aheetta felagsins
+ Hair vextir, einsleitt fiarfestaumhverfi og vaxandi 403 | 87 e

ahaettufaelni Biomass

. . . . financing Groundwork

* Vinna strax hafin vid naestu hlutafjaraukningu sem “Ub station

mun fara fram erlendis Grow-out  (73) and other

station CAPEX
Processing (56)
plant Smolt (53)
facility (83)
Equity Total Other
Sources expenditures

Q

A



Fjarmognunaraaestiun

* Naudsynlegt ad saekja flarmagn fra erlendum fjarfestum
og buid ad rada erlendan fjarfestingabanka

* Vinna pegar hafin og stefnt ad pvi ad ljuka €150-200m
hlutafjaraukningu a fyrri hluta naesta ars

 Viljum helst vera tveimur skrefum a undan og sja 18
manudi fram fyrir okkur

Financing roadmap

EUR 120m EUR 200m EUR 80m EUR 200m
Q2 2024 Q12025 Q12026
Debt financing Equity financing Equity financing Debt financing
EUR 87m

2024-2030
Revolving biomass financing

EUR 50m

Q12027
Debt financing



Skyrsla forstjora
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Arid 2023

Timamét
* Fyrsta slatrun félagsins var i mai

» Seld alls 343 tonn (HOG) af lax i medalsteerd rumlega
2,5 kg.

 Lifmassi jokst ur 176 tonnum i 710 tonn i arslok
Fjarmognun

» Félagid sotti 13,4 milljarda i nytt hlutafé a arinu

Framkvaemdir

* Framkveaemt fyrir yfir b milljarda sbr. vid 3,4 a arinu 2022

Annad

* Fjolgun starfsfolks og styrking stjérnendateymis
« Stefnumadtun




Masterplan

Facility built in 6 phases — annual 7,850t HOG per phase and 47,700t in full production

Phase 4 Phase 3 Phase 2 Phase 1 Phase 5 Phase 6
31,400t 23,550t 15,700t 7,850t 39,250t 47,700t
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Uppfaero fjarfestingaraaetiun

» Nytt Masterplan klarad i januar 2024

* Heildarasetlun hackkar ur 659 m.EUR i 777 m.EUR
haekkun 18%

* Helstu astaedur:

Samfara vinnu vid Masterplan koma i ljos
verkpeettir sem ekki hafdi verid gert rad fyrir

Innvidir fyrir rafmagn endurhannadir og
adveitustdd med varafli kemur inn

Mikil ahersla a rekstraréryggi og ,,biosecurity*

Akvardanir teknar um verkpaetti s.s. yfirbyggingu ,
betri innvidir fyrir starfsmenn og umferd um
stédina

Endurhénnun a fédurkerfi og seidastod

Nyir starfsmenn med aukna pekkingu koma inn
2023 sem skilar sér i betri asetlunum

Aukin framleidslugeta (eykst um riflega 4 pus.
tonn HOG)

Verdbdlga sidustu 12 manudi 6,7 %



Framkvaamdir

Framkvaemdir og honnun

« Oll concept hdnnun fer fram innanhus en detail hdnnun
er unnin af alpjédlegu verkfraedistofunni COWI

Framkvaemdir a arinu og horfur afram
* Framkveemt & arinu 2023 fyrir 5 milljarda
« CAPEX aeetlun fyrir 2024 - um 15 milljardar

* 20 MW raforkusamningur vid Landsvirkjun og lagning
heimtauga fra Landsneti i undirbuningi
« Asetlud heildarnotkun i 8llum fésum eru 50 MW

» Vidraedur i gangi vid LV til ad tryggja 50 MW sem
klarast a pessu ari




Stefnumotun
First Water




Stefnumotun

pPad liggur i nafninu
okkur.

“Of the finest quality,
as in That was a play
of the first water.
This idiom refers to a
grading system for
diamonds for their
color or luster”

>



Best for nature,
best for you.
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Our values

First Q Water

Harmony

Like nature herself we
strive for harmony in
order for progress to
be equally beneficial
to all stakeholders.

Purity

Our methods — our
interaction with nature,
community and
customers are pure
and simple — pure
quality.

Ingenuity

We learn from nature
and use these lessons
to invent, develop and
master better ways to
produce high quality
food.

Jafnvaeqi

Likt og natturan sjalf
leitum vid jafnveegis
bannig ad framfarir og
framleidsla gagnist
Ollum haghdfum sem
best.

Hreinleiki
Adferdir okkar — pad
hvernig vid vinnum
med natturunni,
samfeélaginu og
vidskiptavinum er
hreint og beint — hrein
geedi.

Hugvit

Vid leerum af nattdrunni
og nytum pann leerdom
til ad finna upp, prda og
fullkomna betri leidir til
framleidslu a fyrsta
flokks feedu.









Stefnumotun

Dynamic

Fixed

Vision
Best for nature,
best for you

Increase
awareness of
the brand

Financial
goals

Leader in sustainable food production

Nature
People

Harmony

First Quality
Protein

Our values
Purity Ingenuity

What we do

Our mission

Our positioning
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Rekstur 2023

* Tekjur

« Tekjur jukust téluvert milli ara. Arid 2023 voru
tekjur 352 m.kr. samanborid vid 36 m.kr. arid
2022.

- EBITDA

» EBITDA er ennpa neikveed og kemur til med ad
vera pad afram. Tapid sem hlufall af tekjum er p6
ad batna téluvert milli ara.

 Hagnadur/Tap

* Tap arsins 2023 nam 1,13 ma.kr. en var 431,7 m.kr.

ario 2022.

Income Statement

Revenues 36.096 352.461 876,5%
Costs

COGS 71.104 492.816

Salaries 182.923 450.815 146,5%
Operating expenses 149.185 491.888 229,7%
Total Expenses 403.211 1.435.519 256,0%
EBITDA -367.116 -1.083.058 195,0%
Depreciation 187.388 304.102 62,3%
Operational EBIT -554.504 -1.387.160 150,2%
Fair Value Adjustment 0 -91.066

Operating profit -554.504 -1.478.226 166,6%
Net Financial expenses -35.984 93.028 -358,5%
Share in profit (loss) of associates 0 -11.606

Profit before taxes -590.487 -1.396.804 136,6%
Income Tax 158.741 259.953

Net Profit (Loss) -431.746 -1.136.852 -100,0%

°

A



Efnahagsreikningur 2023

» Fastafjarmunir
* Tekjusk. inneign 436 m.kr.
* Varanl. rekstrarfjarm. 9,6 ma.kr.
* Ehl. i hlutd.fél. 94 m.kr.
 Lifmassi
* Laxabraut 834 m.kr.

« Oxnalaskur 156 m.kr.

* Receivables
* 155 m.kr. krafa & ILPS
e 616 m.kr. VSK inneign

31.12.2022 31.12.2023 Br.

ASSETS

Fixed Assets 4.806.884 10.173.230 111,6%
Current Assets

Biomass 369.741 990.231 167,8%
Feed inventory 31.772 71.183 124,0%
Receivables 378.503 1.050.364 177,5%
Cash and Cash equivalents 188.652 6.254.823 3215,5%
Current Assets Total 968.668 8.366.601 763,7%
Total Assets 5.775.552 18.539.831 221,0%




Efnahagsreikningur 2023

* Tvo lan vegna fasteigna i Porlakshofn. Verda

greidd upp i endurfjarmognun hja Landsbanka Equity 3.886.073 16.276.271  318,8%
o Skammtimaskuldir Debt
Long term debt 1.064.957 121.524 -88,6%

 Vidskiptaskuldir 721 m.kr.
e Vaxtaberandilan 955 m.kr. er EUR lan Short term liabilities

« Other er ad mestu starfsmannatengdar skuldir Payables 624.608 721.798 15,6%
asamt 280 m.kr vegna Evrépustyrks (sama Short term interest bearing liabilities 66.503 955.340 1336,5%
fjérh%é 4 medal Iausafjér) Other 133.411 464.899 248,5%

Total Short Term Liabilities 824.522 2.142.036 159,8%
Total liabilities 1.889.479 2.263.560 19,8%
Total Equity and Liabilities 5.775.552 18.539.831 221,0%

Q



Sjoostreymi 2023

Fjarfestingar (Investing activities)
« 5,3 ma.kr. fastafjarmunir

¢ 260 mkr. ILPS

* Fjarmognunarhreyfingar
 Hlutafjaraukning 13,5 ma.kr.

» Heildar lausafé i lok ars er pvi 6,25 ma.kr.

Cash flow Statement

‘000 ISK 2022 2023 Br.
Operating profit (Loss) -554.504 -1.478.226 -923.722
Items not affecting cash 201.994 398.011 196.017
Changes in operating assets and liabilities: 0
Receivables -161.731 -509.446 -347.716
Inventory -277.706 -712.521 -434.815
Short term debt 515.132 423.171 -91.962
Interest and currency effect -17.502 90.491

Cash flow from operations -294.315 -1.788.521 -1.494.206
Cash flow from investing activities -3.685.366 -5.578.249 -1.892.883
Cash flow from financing activities 2.967.527 13.432.940 10.465.413
(Decrease) Increase in cash and cash equivalents -1.012.154 6.066.171 7.078.325
Cash at beginning of period 1.200.806 188.652

Cash at the end of period 188.652 6.254.823 7.078.325

Q.



Stjornarkjor
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Stjornarkjor

Fimm frambod barust

Orvar Keernested
Baldvin Valdimarsson
Kristjan Davidsson
Jon Sigurdsson
Steinar Helgason

Tveir budu sig fram i varastjorn

e Arnar D. Arngrimsson
* Benedikt Sigurdsson



Kjor endurskodenda
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Kjor endurskodenda

Deloitte

» Stjorn leggur til ad Deloitte ehf. verdi endurskodunarfirma
félagsins og Porsteinn Pétur Gudjonsson verdi
endurskodandi félagsins.



Akvordun um poéknun il
stjbrnarmann
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Tillaga um stjornarlaun

 Stjornarformadur kr. 750.000 a manudi
e Stjornarmenn kr. 3756.000 a manudi



Starfskjarastefna
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Starfskjarastefna

« Obreytt starfskjarastefna 16gd fram til sampykktar &
adalfundi 2024

>



Onnur mal
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Onnur mal
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