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CEO’s Address

Dear Shareholders,

As we reach the end of the second quarter of 2025, I'd like to take a
moment to reflect on the remarkable progress and significant
milestones that First Water has achieved in recent months.

Construction continues at full momentum, and we are now only weeks
away from bringing the 25-meter tanks into operation — a major
milestone in our journey. This development marks a transformative step
for First Water, as it will enable us to raise salmon exceeding 5
kilograms in size and substantially expand our production capacity. It's
a powerful testament to the dedication and expertise of our entire
team, who have worked tirelessly to bring this vision to life.

On the funding front, we are actively engaged in a new fundraising
round both domestically and internationally. The continued enthusiasm
and strong interest in our project highlight the growing global
recognition of the long-term potential of land-based aquaculture — and
of the quality, innovation, and sustainability embedded in what we are
building here in Iceland.

Together, we are shaping the future of sustainable aquaculture, and |
am deeply grateful for everyone’s commitment and belief in our
mission.

Eggert Kristofersson, CEO
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Construction and design

Grow out

The first 2b-meter tanks in Phase 1 were scheduled for
completion by the end of June. The commissioning of the
tanks (1 — 4) realized in the second week of July. The
remaining tanks (5 — 8) are expected to be finalized in
September.

Installment of permanent platforms on the 15&20m site
are under way, once completed this will greatly improve
access for workers to 15&20m tanks

5x20m and 4x15m tanks connected to Fluctus feed
system, most of the old silos have been removed

Processing plant

A processing plant has been prepared in Thorlakshofn,
which will be able to handle up to 20.000 tons annually.
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Construction and design

Substation

All equipment has been delivered on site; the first power
transformer has been assembled and moved into the
substation building.

Design

The focus of the design team is on completing the last
remaining design work packages for the 25m Grow-out
stage.

Other designs being carried out and submitted include:
« 28m Grow-out stage

* 20m Grow-out Stage (Phase Il)

* Feed Storage Facility

Power Transformer

First @ Water
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Operation

Biomass increased during Q2 2025, from 715 tons in Q4 to
883 tons by end of Q2. Produced biomass during Q1 was
361 tons.

In total 194 tons (live weight) was harvested in Q2 2025
compared to 266 tons of live weight in Q1. Fish is now
prepared to be moved to the 25m tanks, which will take
place mid-July.

Harvesting has been stopped as we are growing the next
pbatch for harvesting to +5kg. Harvesting for the batch is
expected in September.

Overall production has been in line with expectations with
no incidents regarding mortality and the average weight
within the grow out stage is continuously growing.
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Sales

Customer feedback has been highly positive, especially
highlighting the excellent quality of our salmon in both
appearance and flavor.

Approximately 180 tons (HOG) of salmon were sold during
Q2, with no harvesting during June. Average harvesting
size was €2,4kg HOG.

Prices are lowering as the summer season approaches.
Average market price during Q2 was around €5,70.

FW attended the Barcelona Seafood Expo, offering a
fresh salmon which was a huge success. There is a lot of
interest from potential buyers, as bkg+ fish becomes
available with regular harvesting.

No sales estimated until September as bkg+. fish will be
harvested from the 25m tanks, for the first time.
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Shareholder Information

1 Stodir hf. 134.000.000 35,5%
2 FW Horn slhf. 73.751.221 19,5%
3  Lifeyrissjodur verzlunarmanna 26.147.186 6,9%
4  Framherji ehf 23.400.044 6,2%
5 Liraehf 16.814.285 4,5%
6 Bru Lifeyrissjédur starfs sveit 13.213.260 3,5%
7 Fyllaehf. 12.273.147 3,3%
8 21.juniehf 7.670.000 2,0%
9 Konkrit ehf. 4.596.130 1,2%
10 AKinvest ehf. 4.322.716 1,1%
11 Arcus Invest ehf. 3.896.104 1,0%
12 Investco ehf. 3.491.034 0,9%
13 Riverside Capital ehf. 3.400.000 0,9%
14 Skel fjarfestingafélag hf. 3.398.268 0,9%
15 First Water hf. 3.371.659 0,9%
16 GJ Invest ehf. 2.900.000 0,8%
17 Lifeyrissj.starfsm.rik. A-deild 2.762.000 0,7%
18 Laugarfell ehf. 2.444.525 0,6%
19 Sledbrjotur hf. 2.390.211 0,6%
20 Holmi ehf. 2.300.000 0,6%
Top 20 shareholders 346.541.790 91,8%
Other 147 shareholders 30.817.497 8,2%
Total number of shares 377.359.287

Shareholderlist 30.06.2025
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Thank you for
your support!

Contact: IR@firstwater.is
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Disclaimer

This presentation (the “Presentation”) has been prepared by First Water hf. (the “Company”) except where context
otherwise requires, solely for information purposes. This Presentation, and the information contained herein, does not
constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities of the
Company and neither the issue of the materials nor anything contained herein shall form the basis of or be relied upon in
connection with, or act as an inducement to enter into any investment activity and do not constitute or form part of any
offer, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction.

The information set out in this Presentation has not been verified by the Company and may be subject to updating,
completion, revision and amendment and may change substantially. No representation or warranty, expressed or implied, is
or will be made by the Company to the accuracy, completeness or fairness of the information or opinions contained in this
Presentation and any reliance the recipient places on them will be at his/her own sole risk. The Company therefore accepts
no liability whatsoever for any direct or indirect loss, howsoever arising, from use of this Presentation or otherwise arising in
connection therewith.

This Presentation and its contents are confidential and may not be re-distributed, published or reproduced, in whole or in
part, by any medium or in any form for any purpose, without the written consent of the Company.
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