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DISCLAIMER

This presentation includes statements regarding future results, which are subject to risks and
uncertainties. Consequently, actual results may differ significantly from the results indicated or

implied in these statements.

No representation or warranty (expressed or implied) is made as to, and no reliance should be
placed on, the fairness, accuracy or completeness of the information contained herein.
Accordingly, none of the Company, or any of its principal shareholders or subsidiary under-
takings or any of such p e r s ooffi@s or employees or advisors accept any liability

whatsoever arising directly or indirectly from the use of this document.

Tasty, Healthy &
Sustainable Salmon
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SUMMARY Q1 2026
SOLID START TO 2026 WITH HIGHER HARVEST VOLUMES AND IMPROVED EAR NINGS

FINANCIAL
REVENUE OPERATIONAL EBIT* CASH FLOW FROM OPS PROPOSED DIVIDEND 2025
mDKK 2,114 MDKK 544 MDKK 453 DKK 3.45
Q1 2025: mDKK 1,899 Q1 2025: mDKK 505 Q1 2025: MDKK 590 per share
zZ 11% z 8% Z -23%

SEGMENTS 1 POSITIVE OPERATIONAL EBIT IN Q1 2026

Fi shmeal, Oil & Feed A Freshwater Faroe |Islands A Farming Faroe

OPERATIONS
HARVEST i FAROE ISLANDS HARVEST i SCOTLAND FEED SALES* FISH MEAL SALE MARINE SOURCING
25,139 tgw 6,198 tgw 35,421t 1,200t 51,1991
Q1 2025: 18,914 tgw Q1 2025: 6,286 tgw Q1 2025: 31,338 t Q12025: 3,648t Q1 2025:109,502 t
z 33% Z-1% z 13% Z -67% ¢ -53%

*) Operational EBIT aligned for fair value adjustments of biomass, onerous contracts provisions, income from associates and revenue tax.
**) Feed Sales include internal sales of 35,421 tonnes (Q1 2025 : 30,942 tonnes).

Tasty, Healthy &
Sustainable Salmon



\iy/
BAKKAFROST

-----------

MARGINS
Q1 2026 VS. Q1 2025 OPERATIONAL EBIT/KG, ALL INCLUSIVE

Scotland
DKK/kg

Faroes*
DKK/kg

22.76

(23.01)

-4.58

(11.22)

Tasty, Healthy &
Sustainable Salmon *included a marginal contribution from US, DK, UK and FR
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GLOBAL HARVEST INCREASED BY 12%
SUPPLY TO THE MARKETS BY 15%

12% increase in global harvest volumes
A 10% growth in Europe

A Last quarter of significant growth in Americas

Europe
A Norway i Good biological conditions
A Scotland i Small drop from high level in 2025

A Faroes i Growth driven by large smolt strategy

Americas - 19% increase
A Chile i Strong growth part of 2025 volume step-up

A Canadai Change part of normal variation

Tasty, Healthy &
Sustainable Salmon

SUPPLY DEVELOPMENT

Norway
UK
Faroes
Iceland
Ireland

Total Europe

Chile
Canada
USA

Total Americas

Other

Total (Harvested quantity)

Inventory movements

Total (Sold Quantity)

Q12026 Q12025 Change %
337 307 9.7%
39 40 -3.1%
31 26 19.7%
17 11 53.3%
4 4 -15.2%
427 388 10.0%
174 145 20.4%
23 21 14.5%
3 4 -12.2%
201 169 19.0%
27 26 1.7%
655 583 12.2%
23 8 182.4%
678 592 14.6%

Source: Kontali
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GLOBAL MARKETS
SOLD VOLUMES INCREASED BY 15%

EU/UK T 12% growth

A Above European supply increase (10%)

4% growth in US consumption

A Reduced import from Europe (currency)

Large part of American supply increase sold to Asia and
Latin America

Greater China had the strongest growth

Limited logistical impact from Middle  -East conflict

Tasty, Healthy &
Sustainable Salmon

Salmon markets, sold quantity (head on gutted weight)

Estimated volumes Q1 comparison Estimated volumes FY comparison
Markets Q12026 E Q12025 Volume % FY 2025 FY 2024 Volume %
EU+UK 273 244 2R 12% 1,201 1,145 56 5%
USA 157 151 6 AR 4% 626 573 53R 9%
Russia 10 13 2y -19% 55 45 IR  20%
Japan 14 11 3R 29% 56 46 MR 23%
Greater China 64 41 23R 55% 209 147 62AR  42%
ASEAN 22 18 AR 25% 87 72 164R 22%
Latin America 57 44 134 30% 197 186 MR 6%
Middle East 15 14 1R 10% 71 73 28 2%
Ukraine 5 3 1R 44% 18 15 44N 26%
Other markets 61 54 TR 13% 267 236 31 13%
Total all markets 678 592 86 /R 14.6 % 2,787 2,537 250 4f 9.9 %
All figures above are in tonnes hog, and are rounded to the nearest 100 tonnes.
Source: Kontali
8
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GLOBAL MARKETS - PRICES

INCREASED PRICES, BUT REDUCED LARGE-FISH PREMIUM

Average spot prices decreased YoY and QoQ

Superior 4-5kg (NOK/KG)

yly: 92.73 87.95
(Q1 2025) (Q1 2026)
a/a: 82.23 87.95
(Q4 2025) (Q1 2026)

Size distribution
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Tasty, Healthy &

Sustainable Salmon

Spot prices (NASDAQ/Sisalmoni) on superior 4-5 [NOK/kg HOG]
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Decreasing price premium for large fish vs. 4-5kg HOG
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Source: Kontali
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